TWO SECTIONS —-SECTION ONE 














INCLUDING ro i I UU 


Bank & Quotation Section Railway & Industrial Section Electric Railway Section 
Railway Earnings Section Bankers Convention Section State and City Section 


COPYRIGHTED (WN 1° 20 BY WILLIAM B. DANA COMPANY, NEW YORK, ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 8, 3678. 


_VOL. 111. $10.00 Per Year NEW YORK, OCTOBER 9, 1920.  “arPomscn. Yi NO. 2885. 


tS inancial — : S inancial S inancial 




















CHARTERED 1822 RVEY FISK & SO : cs 
THE FARMERS’ LOAN& TRUST| (~~ el ed oS) 


COMPANY singe 


16, 18, 20 and 22 William Street UNDIVIDED PROFITS. $2, 500,000.00 
475 Fifth Avenue, at 41st Street UNITED STATES BONDS 


new YURM NEW YORK CITY BONDS Correspondents in all countries 
AND OTHER CHOICE Special facilities in Scandinavia 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES 
CARE OF SECURITIES | ~-'n 
DOMESTIC AND FOREIGN BANKING HARRIS FORBES & Co. 
Pine Street, Corner William 


NEW YORK 
FOREIGN EXCHANGE The New Y ork Trust 10 Drapers Gardens, London, E. C. 


LETTERS OF CREDIT Company HARRIS, FORBES & CO., Ine 


BOSTON 
COMMERCIAL LETTERS 
HARRIS TRUST & SAVINGS BANK 
ACCEPTANCES 26 Broad Street S CHIC ann 











Act as fiscal ts f unici- 
5th Avenue and 57th Street palities and “corporations aad 


deal in Government, munici- 


pal, railroad and public utility 
LONDON PARIS BONDS FOR INVESTMENT 


Capital, Surplus and Undivided List on Application 
Member Federal Reserve System > — 
and New York Clearing House Profits, Cable Address SABA, NEW YORK 


$ 4,000,000 ESTABLISHED 1892 











Established 1874. 


John L. Williams & Sons 


BANKERS Epwarp B. Smith & Co 
Corner 8th and Main Streets 


RICHMOND, VA. | Members New York and Philadelphia 
Established 1810 Stock Exchanges 
Baltimore Corr 


esponden 
R. LANCASTER WILLIAMS & ©O., Inc. 





THE 


GARFIELD MECHAN ICS Anpv METALS PHILADELPHIA New YOR» 
NATIONAL BANK NATIONAL BANK 


, , where OF THE CITY OF NEW YOR 
ares ea. aes RK| The Chase National Bank 


Crosses Breadvar of the City of New York 
Capital, es $1,000,000 Sur plus, 7 $1,000,000 Capital, Surplus, Profits - $25,000,000 57 BROADWAY 
A Bank for the Builders of Business , 
— Deposits, Sept. 8, 1920  $196,000,000 
ESTABLISHED 1784 _ 


Foreign Exchange Trust Service OFFICERS 
The Bank of New York Bond Department A. BARTON HEPBURN, 


. Chairman of the Advisory Board 
National Banking Association ALBERT H. WIGGIN. 
Chairman of the Board of Directors 


CAPITAL & SURPLUS, $9,000,000 EUGENE V. R. THAYER 
SAMUEL H. MILLER 























. . EDWARD R. TINKER 

Our 136 years’ experience is at the CARL J. SCHMIDLAPP 
service of our depositors GERHARD M. DAHL 

REEVE SCHLEY 





FIRST NATIONAL BANK Francis: Ralston Welsh, |“ |. punactoss 


| Henry W. Cannon Newcomb Carlton 
erick 


PHILADELPHIA, PA. BONDS A. Barton Hepburn Frederick H Kicker 


John J. piiecnat Carl J. Schmidlapp 
OF RAILROAD, GAS AND ELECTRIC | Guy B. Tr ipp dM. Dah 


CHARTER NO. 1 LIGHT AND POWER COMPANIES _| Danici c. Jacking 
Charles M. Schwa 


. Samuel H. Miller 
Wm. A. LAW, President 109-111 SOUTH FOURTH STREET Edward R. Tinker 


PHILADELPHIA Edward T. Nichols 
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_Subestment Houses and Drawers of Foreign Exchange 





J. P.§ MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., 


Corner of 5th and Chestnut Streets 








MORGAN, GRENFELL&CO., LONDON 


No. 22 Old Broad Street 


MORGAN, HARJES 
14 Place Vendome 








PHILADELPHIA 


& CO., PARIS 


Securities bought and sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, 
parte of the w 


available in all 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of meg Tele hic Transf 
Letters of C edit — 


on 


Tne National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Pleess in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. 


PuILaDELrHia NEW YORK Bostor 


—_ 


ALEX. 





BROWN & SONS, Baltimore 


4 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
_ Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





IT. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Interest 


Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean. Taylor: & Co &» Co, 


New York. 





John Munroe & Co. 


NEW YORK 


BOSTON 


Letters of Credit for Travelers 


Commercial Credits. 
Cable Transfers. 


MUNROE & CO.. Paris 


Foreign Exchange 


“ 








August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
“Agents and Correspondents of the 

Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 

Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Investment Securities 


MORTON & CO. 


INCORPORATED 


25 Broap Sr., New YORK 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

* Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
“available in all parts of the world. ¢ 


Schulz & Ruckgaber 


27 Pine Street New York 
Investment Securities 
Foreign Exchange 


Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas. etc. g 





London Agents. Messrs. Goschens & Cunliffe 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 


Amsterdam, Holland. 





KIDDER, PEABODY & GO. 


115 Devonshire St 18 Bread St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





Redmond sa, 
33 Pine St. - - - New York 
Union Arcade Bldg. Pittsburgh 


Investment Securities 


Members 


wWew York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FRED® HUTH & CO., London 
and on the Continent of Europe 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Irubestment and Financial Bouses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 





FOREIGN 
GOVERNMENT 
BONDS 


are selling considerably below their norma 
value due to the unprecedented fall in Foreign 
Exchanges. Present indications, however 
point to an advancing tendency and a return 
to normal! would yield unusual profits. 





Write for our suggestions and Circular F. B. 


Bond & Goodwin 


65 BROADWAY, NEW YORK 
Telephone 4600 Bowling Green 





FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 
New York 


Pittsburgh 
Wilkes Barre 


Baltimore 
Washington 
Lebanon 





Glore, Ward & Co. 


INVESTMENT SECURITIES 


137 SO. LA SALLE ST. 
CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
187 So. La Salle Street 60 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 
411 Olive Street 24 Marietta Street 
ST. LOUIS ATLANTA, GA, 
Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
= Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


- Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1426 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





Preferred Stocks 


Acceptances 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities, 





ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, Houghteling & Co, 


EST, 1865 INC, 1918 


10 So. La Salle St. Chicago 





SEC URITIES SALES CO| 


B. H. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 


NEW YORK JACKSONVILLE 
NEW ORLEANS CHARLOTTE 
BIRMINGHAM MEMPHIS 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 





Colgate, Parker & Co. 


49 Wall Street, New York . 
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ie WE FINANCE 
ESTABROOK & CO. Electric Power and Light Enter- 


Members | New York and Boston prises with records of established CHASE & COMPANY 





























NVESTMENT SECURITIES 
: WE OFFER BONDS 


{5 State Street, - BOSTON | Bankers and Investment Dealers 
24 Broad Street NEW YORK (| proven Power and Light Securities |19 CONGRESS ST., 


BALTIMORE SPRINGFIELD : Corresporidence Solicited 
PROVIDENCE | 


ELECTRIC BOND & SHARE CO. 
Richardson, Hill & Co. : (Paid-Up Capital and Surplus $24,000,000) 


71 BROADWAY, NEW YORK Arthur Lipper & Company 


‘MUN ICIPAL AND RAILROAD New Street and Exchange Place 
ee NEW YORK 
Investment Securities BONDS 


bb Ecnuiiie %. | For Conservative Investment SECURITIES BOUGHT AND 
BOSTON | SOLD ON COMMISSION 


Boston Stock Exchange R. L. Day & Co. 


Membees New York Stock Exchange | 35 Congress St., Boston Members Branch Offices 
oe Fe a : N. Y. Stock Exchange Waldorf-Astoria Hotel .N.Y 
N. Y. Cotton Exchange 11 East 44th 8t., N. Y. 
Philadelphia Stock Exch. Atlantic City, N. J. 


Roosevelt & Son, __REMICK, HODGES & CO. __ | chicago oara ct rade Wen Bad, 3. 


Founded 1797 














Established 1870 
































PARKINSON & BURR 


— ~~ of the New York and 
Boston Stock Exchanges 


Seasoned We Specialize in 


Government and 
7 Wall Street 53 State Street °° 
30 Pine Street NEW YORK BOSTON Municipal Bonds 


New York William P. ompton & 
BONDS INVESTMENT BONDS 


14 Wall Street, New York 


8t. Louis Cincinnati 
Chicago New Orleans 


| 
Investments 









































W. F. Ladd & Co. || Baker Ayling & Young 
BOSTON 











E. HOWARD GEORGE & C0., Inc. 


Investment | Investment Bankers 


PHILADELPHIA 








Securities | 81 State Street BOSTON, MASS. 


Cochrane,Harper&Co. 











| Investment Securities 


New York | 





60 State St., 111 Broadway 


BOSTON NEW V | FOUNDED 1852 
ORK Investment Securities 


ESTABLISHED 1865 ae of 


AM KLE, : PE IARE si. ar sonore the World. 
Thomas C. Perkins 


6 Nassau St., N. Y. Knanth ‘Nachod & Kuhne 


MEMBERS NEW YORK STOCK EXCHANGE : dembers New York Stock Exchange 
“eatin Constructive Banking ay BR change, 


Underlying Railroad Bonds 15 State Street 36 Pearl Street 


and Boston, Mass. Hartford, Conn. 
Tax-exempt Guaranteed & Preferred 


_ Railroad & Telegraph Co. Stocks Specialist for eighteen Watkins & Co. 
years in the Financing 


New Engla nd of established and pros- 
Industrials. , 
Industrial Securities ded 7 Wall Street. 


Yielding 64% to 8% NEW YORK 
























































Entire stock issues 
underwritien and distributed 


J. MURRAY WALKER Investment Securities 


86 Devonshire Street Boston 
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Canada’s Resources 
A New Booklet 


An outline of Canada‘s resources to- 
gether with complete statistics relating 
to her War and Victory Loan bonds is 
contained in a booklet “Canada as a 
Field for Investment,’’ which we have 
ust issued. Many other statistics of 
nterest to those considering investments 
n Canadian Government bonds are 
included. 
Write for Booklet C-20 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto London, Eng. Montreal 











—-- 
a 


A'& Amos Co 
Members Toronto Stock Exchange 


Canadian 
Government, Mun 


Sccuritics 
pobeaein nate 
VictoriaBe. Chicago 














sd 
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| 





| Canadian Government, Provin- 
cial, Municipal and Corporation 


Bonds 
Bought—Sold—Quoted 


GREENSHIELDS & CO. 


Members Montreal Stock _—— 
Dealers in Canadian Bond 


17 St. John Street, salwar gy 














CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














URNETT 
PORTED 


17 St. John Street ' Montreal 
STOCK AND BOND BROKERS 








CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co., Ltd. 


Transportation Bldg. Montreal 
$1 St. P , ebec 
63 ttawa 


eter St 
ks St 

















KONIG BROTHERS & GO. 


160 Pearl Street, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 





' Spokane, 


Canadian 


i an a 





or 
BANK OF MONTREAL 


Established over 100 Years 


CAPITAL PAID UP 


$22,000,000 
REST 


22,000,000 
UNDIVIDED PROFITS 1,090,440 
TOTAL ASSETS 571,150,138 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City, 
In Paris, Bank of Montreal, (France). 


In the United States—Mew York, Chicago, 
San Francisco—British American 
ank (owned and controlled by the Bank of 


Montreal). 


| 


| 


| 
| 
| 


| Montreal 


West Indies, British Guiana and West 
Africa—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 





United Financial Corporation 


Limited 
INVESTMENT BANKERS 


London Toronto 


Affiliated with 


Guaranty Trust Co. of New York. 














R. A. DaLy & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 





Paid Up Capital $6,000, 
Reserve Fund & Undivided Profits 7,739,000 
1 





Sir Edmund Osler, Clarence A. Bogert, 
President General Manager. 


New bt dr 5 Agency, | 51 reaeway 





niet Branch, 73 as 
S. L. Jones, ‘Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





en © Me ete 


000 | ISH 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 





—s 


President, Sir Edmund Walker, C.V.O., LL.D., D.O.L 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
C. L. FOSTER Agents 
C: J. STEPHENSON, 


Buy and Sell Sterling and Continental 
change and Cable Trasfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Oredit issueé 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada, 


LONDON OFFICE—2 Lo Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL 
RESERVE FUND 





230,000,000 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont, 
330 branches throughout Canada, Newfoundland; 
Cuba, Jamaica, Porto Rico, Dominican Republic, 
and in Boston, Chicago and New York. Commer- 
cial and Travelers’ Credits issued, available in all 
parts of the world. Bills on Canada or West Indian 


Brand favorably negotiated or collected by our 
a in the United States. Correspondence 


oe York 5 Agency. 52 Wall Street. 
atterson, Agent. 
Md 48 


England, prapes 
65 Old Broad St., E. C. 2. 


Correspondents {Banke Ary City & Midland 
in Great Britain Royal Bank’ of Scotland, 





HE 
ROYAL BANK OF CANADA 


Established 1869 

Capital Paid 19,000,000 
poceilly oat ny ¥79'000'000 
tal Assets 590, 








Head Office Montreal 
SIR HERBERT 8. HOLT, President 
E. om a Vice-Pres. & Man. Directes 
EILL, General Manager 


7 Branches shroughowt © CANADA and NEW- 
DLAND CUB 


RICA, COLOMBIA and VENEZU 
and FRENCH WEST INDIES, B 
HONDURAS and BRITISH GUIANA. 


ARGENTINE—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paulo. 
URUG GUA Y—Montevideo. 

SPAIN—Barcelona, Plaza de Cotelune, 
LONDON OFFICE—Princes Street 
NEW YORE AGENCY—68 William 

F.T outa, J. B. Beetsen, E. B. cInerney 


and J. D. Leavitt, 
FRENCH AUXILIARY: The Royal Bank of 
anada (France), PARIS, 28 Rue de 
Quatre-Septembre. 





. O. 








HERDMAN & COMPANY 


Members Montreal Stock Exchange 
Bankers & Brokers 
Dominion Express Building 





R. C. Matthews & Co. 


CANADIAN BONDS 


| 








C. P. R. Bldg. TORONTO 





Specialists in 
Grand Trunk, Grand Trunk Pacific, 
' Canadian ~ orhora and Canadian 


Northern Pacific Securities 
All Canadian Issues Dealt in. 


TRUAX, HIGGINS CO. 


MONTREAL 














CANADIAN 
BONDS 


A-milius Jarvis & Co. 


INVESTMENT BANKERS 





Lewis Sutcing, Montwess 


New York Toronto 


Bstablished 1891 
JARVIS BLDG, TORONTO, CAN. 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Gopital 
eserve 








, are 
Aggregate Assets 31st March, 1920 $377°72 721,211 
Sir JOHN RUSSELL FRENCH, K.B.E., 


General Manager. 


351 BRANCHES and aoa in the 
Australian States, New Zeala Fiji, Papua 
(New une) and London. The ank transacts 
Wook r description of Australian Banking Business. 

an 


other Produce Credits arranged. 
ead Offi London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 
Authorized and Issued 
Paid-up Capital £2,500, Ooo} To 
Reserve Fund... £2,630,000/gether £5,130,000 
Reserve Liability a Proprietors. __- £5,000,000 
Total Issued Capital & Reserves_ £10,130,000 


ank has 42 Branches in VICTORIA, 39 in 
NEWfSOUTH WA UEENSLAND, 
16 in SOUTH AUSTRALIA in WESTERN 
AUSTRALIA, 3 in TASMANIA tend 44 in NEW 


Head Office: 71 CORNHILL, LONDON, E.C. 
Manager—W. J. Essame. 
Assistant Manager—W. A. Laing 


£7,500,000 











Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up Capital 


Reserve Liability of Proprietors.... 2,000,000 

£6,040,000 
&’ Drafts payable a, demand, and Letters of 
Oredit are issued - the London Branch on the 
Head Office —~ 9 es and Agencies of the Bank 


im Australia and elsewhere. Billson Australasia 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales 
London Office: 
18, Lane, Lombard Street, E. O. 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 


Cap & Reserves m legal 148,215,765—£12,939,472 


A classes of Argentine, Spanish and 
European banking business conducted. 





Birchin 














A general international 
commercial banking  busi- 
ness transacted. 














= 


Principal Branches 
BRUSSELS 
BUENOS AIRES 
HARBIN HAVANA 
MANILA PANAMA 
PORT AU PRINCE 


RIO DE JANEIRO 
SANTO DOMINGO 
CALI 


Agents and correspondents 
in all the other important 
commercial centers of the 
world. 


“AMERICAN 


FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Capital and Surplus, $6,500,000 














Foreign 





LONDOR JOINT CITY & MIDLAND 
BANK LIMITED 


Chairman: 
The Right Hon. R. McKENNA 


Joint 4anaging Directors: 


8S. B. Murray, at E. W. Woolley, Esq., 
F. Hyde, Esq. 





JUNE 380TH, 1920 
Subscribed Capital_..£38,096,363 
Paid-up Capital 
Reserve Fund 10,840,112 


367,667,322 











HEAD OFFICE: 
5, Threadneedle St., London, E. C. 2. 


OVER 1,460 OFFICES IN ENGLAND AND 
WALES 


OVERSEAS BRANCH: 
65 & 66, Old Broad Street, London, E. C. 2 


ATLANTIC OFFICES 
“Aquitania,” “Imperator,” “Mauretania” 





Affiliated Banks: 
BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK, LIMITED 
Over 150 Offices in Scotland 





International Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in: 

Straits Settlements 
Java 

Panama 

Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 





Established 1879 


ROBERT BRUNNER 


Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Cable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL, 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 


Reserve Fund 
$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 5 Per Cent. 
At 3 to 7 Days’ Notice, 5% Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de-| 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 

CHRISTOPHER R. NUGENT, Manager. 





The National Discount. 
Company, Limited 


35 CORNHILL LONDON, E. C. | 
Cable Address—Natdis London. 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 
($5—£1 STERLING.) 


NOTICE is hereby given that the RATES oF | | 


INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

5% at 7 and 14 days notice. 


\In Silver..$21,000 
Approved Bank & Mereantiie Bills discounted. ' peserve Liabilities of Proprietors 











Money received on a 
from time to time; an 


specially agreed terms. 
proved negotiable securitie 
PHILIP HAROLD WADE Manager 


fo } 
Lo 





t at rates advertised | 
periods upon | WEGOTIATB O 
an granted on 8D- | CHINA, JAPAN, 
TLEMENTS, 


BARCLAYS BANK 


LIMITED 


with which has been amalgamated the Londons 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 
and over 1,400 branches in England and Wales 


Agents in all banking towns throughout 
the world. 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£14,210,356 
£7,000,000 
£296,059,182 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address: The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England 





Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 


Societa Italiana di Credito Provincials 
Capital Fully Paid Up Lir 
ose Fund ,000, 
sit oa — Accounts 
~—— ay 31, ** 2,696,000,000 
Central ide and Head Office: 
ROME 


Special Letters of Credit Branch in Rome 
(formerly Sebasti & noon Sette Piazza di 8 

Foreign Branches: E: Paris, 2 Rue le 
Peletier angle Bould. hong NCE: F BRAZIL: Sao 
Paulo and Santos; NEW YORK; Italian Discount 


& Trust Co., 399 Broadway. 

Offices at Genoa, oa Palerme, 
Turin, rieste, Venice, Bologna, 
Catania, Laghorn , and over 100 1 Branches in the 

— 
n Clearing Sows: Besdin s Bank, Ltd.. 
1699 cee Be Street, y 


EVERY KIND OF "taaiaie BUSINESS 
TRANSACTED. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch ol London 

Capital Authorized and Subscribed 
Capital Paid Up 
Reserve Liability of Shareholders £750,000 
Reserve Fund and Undivided Profits.._... £785,794 

Branches in India, Burma, Ceylon, Straita Settle 
ments, Federated Malay States, China, and Mauritius. 
New York Agency, R. A. » 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 

Head Office: 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, menye 
Colony and at Aden and 


Subscribed Capital ...£3,000,000 
Paid-up Capital £1,500,000 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
able Address: ‘‘Clerment”’ 














_ Scottish and Australian Bank, Ltd. 


Address: 5 Gracechurch St., E.C. . 
Head Office: London, E. "Cc. 3. 
' Authorized Capital 
' Reserve Fund 


‘585,000 
Subscribed Osan SY Ra - 1,078,875 
 ——— -— or 539.437 10 
iability of Proprietors. 539,437 10 0 
oe Fama made by Telegraphic Transfer. 


“~— 
$21,166,625 Bills Negotiated or forwarded for Collection. 
4,233,325 Banking and 


Exchange of every de- 
ption transacted with Aust 
E. M. JAN ION, Manager. 


Hong Kong & Shangha: 


samkio cSaponarion 





| Paid up Capital (Hong Kong Currency) __.$15,000,000 
| ‘Reserv 000 ,000 


e Fund In Gold. ..$15,000, y+ ae 
000 


5,000 ,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 


R COLLECT BILLS PAYABLE IN 
+ vaeaiaieremees STRAITS SET- 


WADE GARD'NER, Agent, 34 Wall Street 
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Foreign 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





—_- 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital 
Reserve Funds 
AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E.C. 
Manager: E. Console. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place 
Regent St., S. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
in Italy” of the Banque Francaise et Italienne 
Pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital $50 ,000 ,000 
Subscribed Capital $31,250,000 
Paid-up Capital & Reserve Fund. $18,812, 5600 
Total Resources $306,125, "415 

Over 350 Branches and Agencies throughout 


South Africa. 
W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also representing The Bank of, New South 
Wales with branches throughout Australasia. 





LEU and CO.’'S BANK, 


LIMITED 
ZURICH (Switzerland) 
Founded 1755 


Capital Paid up on rca 52,600,000 
Reserve Fund 


EVERY DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 
Bills of Exchange Negotiated and Collected 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travei Department. 





CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds__frs. 30,000,000 





HEAD OFFICE 
Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS. 


Foreign Exchange 
“ocumentary Business, Letters of Credit 


Foreign 


_ Foreign 








Banque Nationale de Credit 


frs. 300,000,000 
frs. 62,000,000 
frs.2,600,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds, Neuchatel 


London Office, 43 Lothbury, E. C. 2 


West End Branch...._licRegent Street 
aterloo Place S. W. 1 








Capital paid up, . 
I. 2: 4.6 12 2.08 
Deposits, .... 


- $24,000,000 
$6,600,000 
$190,000,000 





Union De Banques Suisses 


Formerly Bank in Winterthur est. 1862 
Toggenburger Bank est. 1863 


ZURICH 


St. Gall, Winterthur, Basle, Geneve, 
Lausanne 
and many more branches 


Every Description of Banking Business 
Foreign Exchange, Documentary Credits. 
CAPITAL PAID UP_ __Frs.70,000,000 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 





Reserves Exceed - - $450,000,000 00 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital £2,000,000 
Rest and Undivided Profits £1,082,276 

£35,648,823 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - - 3 Bishopsgate, E. C.2 
Manager: Wm. Wallace. 


Glasgow Office - - Exchange Square 
Agent: Thomas Lillie. 


172 Branches Throughout Scotland. 


Every Description o British, Colonial and 
Fureign Banking Business Transacted. 


Correspondence Invited. 








li Md 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 
Capital, fully paid____£3,000,000 
Reserve Fund £1,663,270 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited 





($5=£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL ° 
RESERVE FUND «= - 


Head Office: 
15, Bishopsgate, London, England, 


with numerous Offices in England 
and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND-____F.105,000,006 


‘COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


$199,671,600 
- $39,034,320 
= $36,195,206 











Arnold Gilissen & Co 


80-81 Damrak 
AMSTERDAM 


Cable Address : Achilles-Amsterdam 


ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKRBOKERS 


FOREIGN EXCHANGE 


BANK OF BRITISH WEST AFRICA, LTD 


Authorized Ca 

Subscribed Ca 

Capital (Paid D) 

Surplus and Undivided Profits... 1 500.088 
Branches throughout Egypt Morocco, 
West Africa and the anary Islands. 

Head Office, 17 & 18 Leadenhall St., London, E. C. 

Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


incorporated by Ro oval Charter. 
Offers every banking facility for transaction 
with Greece, FF . it has been established for 
years, and has Branches throughout the 


ae \ gh 
dria, Cairo, &c., in Egy t 
ae Office: yo House, 
Moorgate atroet. 








ON, E. C. 2. 





THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 
Head Office—EDINBURGH 
Capital (Subscribed) 


Paid up— 
250,000 ““A”’ shares of £20 each £5 paid... £1,250,000 
500,000 *““B’ shares of £1 each fully paid._£ _£ 500,000 


$1, "$1,750,¢ 006 

Reserve... . £1,000,000 Deposits... . £36,073 ,162 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 

London Office—62 Lombard Street, E. C. 
Glasgow Office—113 Buchanan Street. 
Drafts, Circular Notes and Letters of Credit issued 
and every description of British, Colonial and Foreign 
and Exchange business tr 








ansacted. 
New York Agents—American Exchange Nat. Bans 
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ssioundaeatad CHICAGO 


Tilden & Tilden 


re re enone Sn 
INCORPORATED 


Investment Bonds 


208 So. La Salle Street 
CHICAGO 


(Vou. 111. 











— 
iti ie i i 





ST. LOUIS 











A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


Prompt, personal attention to 
all foreign exchange transac- 
tions through direct connec- 
tions abroad. 


GREAT LAKES TRUST COMPANY 


Chicago, Illinois 
Capital and Surplus $3,600,000 











410 Olive St., ST. LOUIS 








SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 


[ACEY i G. 


TIMBER BONDS 
based always upon 
expert verification 


MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 





: BONDS 


Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts. 

GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuale 

















Lorenzo E. Anderson & Company 


310 N. 8th St., St. Louis 


Municipal and Corporation Bonds 


[New York Stock Exchange 
New York Ootton Exchange 
ye pe Board of Trade 

St. Louis Merchants Exchange 
'8t. Louis Cotton Exchange 











eceneitl 





'8t. Louis Stock Exchange 


Wrtte for Bond Circular C 25. 





Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


699 OLIVE ST., ST. LOUIS, 


MISSOURI 


Oldest Banking House in Chicago. A State Bank 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of T 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 





Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 


«ae 


ene em 


ST. LOUIS 








__ SPRINGFIELD, ILL. _ 


CO el 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Blidg., 
SPRINGFIELD, ILLINOIS. 


WE WILL BUY 


Springfield (Illinois) Pleasure Drive- 
way & Park District 4s 








BUFFALO 





Slocum, Eckardt & Company 
INVESTMENTS 


420 Ellicott Square 
BUFFALO, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipa 


and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


Bilicotte]Square BUFFALO, N. Y. 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


New York Philadelphia 


St. Louis 





Municipal and 
Corporation 


BONDS 
SHAPKER, WALLER & €0 


184 SOUTH LA SALLE STREET 
CHICAGO 





TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


195 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities, 

41 South La Salle St. 


CHICAGO 











F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms Fa 111 W. Monroe St, 
s Trust Building a 





of underlying asset¢ 


332 SO. MICHIGAN AV., CHICAGO 








CINCINNATI 


$250,000.00 
AKRON, OHIO 
54 % 
SCHOOL BONDS 
Due 1922 to 1936, to yield 5%%. 
FINANCIAL STATEMENT. 
$279,300,700 
5,896,000 
Population 200,000, 


The Provident Savings 
Bank & Trust Co. 


Bond Department 


CINCINNATI, OHIO 





CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bldg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 





eeeeeneteeeee ot 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


328-330-332 Walnut St. 
CINCINNATI, GHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 





a St ee 


TUCKER, ROBISON &CO. 
Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIO 


— —— — <a 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 





CHICAGO, ILLINOIS 


TOLEDO, OHIO 
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PITTSBURGH 


GORDON & COMAPNY 


INVESTMENT BANKERS 
Members Pittsburgh Stock Exchange 


Union Bank Building, PITTSBURGH, PA. 
Phone Court 3264-5 








LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Blidg., PITTSBURGH 


Securities of Pittsburgh District 


Pennsylvania Municipal Bonds 





Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 


Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 





A. E. MASTEN & CO. 


Members New York Stock Exchange 
oston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Stock Exc! hange 
Chicago Board of Trade 
New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office 
NationaliBank of West Virginia Building 
heeling, W. Va. 





__ Bankers, and Brokers Outside Few Pork 





MICHIGAN 





Goods, Swan & Edwards Co. 


Members Detroit Stock Exchange 


i ia a 


Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins 


$10 Congress Bldg., DETROIT, MICH, 





A. J. Hood & Company 
(Established 20 Years) 
MICHIGAN SECURITIES 

BOUGHT—SOLD—QUOTED . 
Specialize in Michigan Stocks and Bonds 
PENOBSCOT, BUILDING DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH, 





W. Carson Dick & Company 


INVESTMENT BONDS 


890-385 UNION ARCADE BUILDING 
PITTSBURGH, PA, 








STREET & COMPANY 


Municipal & Corporate Bonds 
Local Securities 





Kansas City Missouri 








_ INDIANAPOLIS 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us for,bids or offerings on any 
indianapolis or Inaiana Security. 


Statistica! [nformation Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





Cincinnati 





The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Public Utility Bonde 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemeke Bldg.” INDIANAPOLIS 





DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., West 


DETROIT 


Members Detroit Stock Exchange 


~| Joel Stockard & Co., Inc., 
INVESTMENT BANKERS ~~ 


Municipal,:Government_& (51% 
Corporation Bonds 
Members Detroit Stock¥#E xchange 
Penobscot Bldg. - DETROIT - Cherry 2600 











PROVIDENCE 


ee ee ee ee 


BODELL & CO. 


4a 10 WEYBOSSET STREET 
PROVIDENCE © 


New York 


i 


Boston 





—— 





_ COLUMBUS — 


- CLAUDE MEEKER 


Investment Securities 
Specialist in Cities Service Issues 





8 East Broad St., 
71 Broadway, 


COLUMBUS, O. 
NEW YORK CITY 


MICHIGAN 
Members of Detroit Stock Exchange 
Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





Members Detroit Stock Exchange 
Richard Brand Company 
Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CQ. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exehange 
2054-56-58 Penobscot Bldg., DETROIT 





FENTON, CORRIGAN & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 





KAY & CO. Inc., 


INVESTMENT BANKERS 


DETROIT, MICH, 
Members Detroit Stock Exchange 


Penobscot Bldg. 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH 
Members Detroit Stock Exchange 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH, 
Tel, Cherry 2800 








NEWARK, N. J. | 


CONSERVATI VE 
INVESTMENT SECURITIES 
List upon request 


F.M.CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 








F. C. ANGER & CO. 
Investments 


1262-54 Penobscot Building 
DETROIT, MICH, 





LOUISVILLE 


ON ODD APP DPI PD ne AAPA 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


~~. a 








| Paul Jones Bidg. LOUISVILLE, KY. 


HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 


44 CONGRESS ST., W. 
DETROIT 
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PACIFIC COAST 








Howard Throckmorton 


CALIFORNIA SECURITIES 


Government 
Bonds‘ Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San‘ Francisco Stock 
and Bond Exchange 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


$18-315 First National Bank Building 
SAN FRANCISCO, CALIFORNIA 








California Securities 


Aronson and Company 
Les Angeles, 


| ceneeninmineiiaenion 


a 


California 








CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY | 


Investment Bankers 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange, 
Chicago Board of Trade. 
CLEVELAND 
Detroit 
Toledo Akron 
Denver Colorado Seringe 


Bonds Acceptances 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 


Unincorporated 


ton 
umbus 
Youngstown 


Stocks 


Cincinnati 





FALO 


EVELAND BUF 
690 Eucla Ave. Niagara Life Bldg. 


KLIPPEL - WASHBURN - BERKLEY C0. 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 





Dayton Bucyrus 





Listed - Unlisted - Inactive 
Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, ©o. 





Hunter Glover & Company 


Investment Bonds and Stocks 


Short Term Notes 
CLEVELAND 


LPLPPL PLP AAPA LP PA LP A 


ANAL AA 
PLB BBP PPP LDA LD LA A A 





PA ciFic COAST 


PBB PPP OP A A el elm 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondents!Logan and Bryan 


A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & (CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A.E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


American Nat’l Bank Bidg., San Francisco 








MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Buildi 
SAN FRANCISCO 











CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Members San Francisco Stock & Bond Exchange 











Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO. 


Investment Bankers 


DENVER 








PORTLAND, ORE. 


MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 
Established over a Quarter Century 


Morris Building - PORTLAND, OREGON 
No, 3, Central Building - SEATTLE, WASH. 





HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, GREGOR 








DULUTH, MINN. 


MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 














NNEAPOLES 





nee 


MUNICIPAL RAILROAD | 
‘CORPORATION BONDS | 
‘GOMMERCIAL PAPER, - 


MINNEAPOLIS ST.PAUL 





WE WILL BUY 


Minnesota & Ontario Pow. ist 6s 
Powell River Company ist 6s 
ed River Lumber Co. ist 5s 
inneapolis St. Ry. Extended 7s 


WELLS-DICKEY COMPANY, Minneapolis 


NORFOLK, | 2 on 


‘MOTTU & CO. 


Established 1892 
NORFOLK, VA. 








NEW YORK 
60 Broadway 


INVESTMENTS 








sieeieeieeetl 
—— 


TEXAS 


DUNN & CARR 


Investment Securities 





Union Nat. Bank Bidg. 
HOUSTON, -© + «= = 
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Bankers and Brokers Outside Rew Pork 


ALABAMA 


Pe Pe 


MARX & COMPANY 
BANKERS 


BIRMINGHAM, 





ALA. 


Southern Municipal and 
Corporation Bonds 








CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 


RE RI: 


—_——— -- 








_ MACON 


W. M. DAVIS & COMPANY 


Southern Municipal Bonds 
: AND 


Guaranteed Stocks 
MACON . - . GEORGIA 

















SPARTANBURG, _S. Cc. 


A. M. LAW & CO., ines. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 





SPARTANBURG, S. C. 





shemenmmtientee. I 


a a re 





aon FOOmERY 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 











To Keep Posted 
On Canadian 
Investment 
Conditions 


you cannot do bet- 
ter than read I[n- 
vestment Items 
each month. United 
States Investors tell 
us that it is about 
the liveliest com- 
ment on financial 
and business condi- 
tions that comes 
their way. 

If you look kindly upon 
Canada as a field for in- 
vestment, write and we 


will add your name to 
our mailing list 


Address: 


AGENCY OF 


Royal Securilies 


CORPORATION 


(CANADA) 


LIMITED 
165 Broadway New York 


Tel. Cortlandt 3234-5-6 


wy i / Uy a i PUOYYYION 


(et Ah (p> Js Jp | Je Ss / > Jp fs Jl Sls Jl. 


a Se. aA. 


PHILADELPHIA __ 


———— 





BONDS STOCKS 
SHORT-TERM NOTES 


PARSLY BROS. & CO. 
BANKERS 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





Established 1865. 


WIOREN &OO 


BANKERS 
410 Chestnut St. 


Government, 


Municipal, Railroad and 
Public Utility Securities 


dembers New York and Philadelphia 
Stock Exchanges. 


Philadelphia 








MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 

















Second Ward Securities Co. 


Second Ward Savings Bank Bidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 





FIRST wiSCONSIN 


WATIONAL BARK BLDG Mirwauxte. Wis. 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Department. 


~~ 





PHILADELPHIA _ soa 


LO NO Ne ial ay My My Ragga ail, 





GRAHAM, PARSONS & Co. 


435 CHESTNUT ST 118 BROADWAT 
PHILADELPHIA NEW YORE 


Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCKS 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 

of 


ESTABLISHED VALUE 


Cable Address ‘‘Grace,”’ Philadelphia 





eee 


 EW.ClarksCo. 


BANKERS 





9321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





fembers Philadelphia Stock Exchange 
INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4845 





ty | 000 COUNTY OF BUTLER, PA., Road 
—. 6s, patgcins & Sept 1, 1927 to 1944 ncl.,. 
ional after Se 5. Toreturn 6. Ae 
to 5.16%, after ae period to return 6. 


$82,000 CITY OF NEW CASTLE, PA., cininias 
5s, maturing 1935 to 1938. To return 6.15% 


M.M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephone, Lombard 710 











Frederick Peirce 


BONDS 
FOR 


INVEST 


& Co, “uent 


1421 Chestnut Street, Philadelphia 























sentinel 





AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 





Established 1886. 


WM. E. BUSH & CO. 


Augusta, Ga. 
SOUTHERN SECURITIES 














Gas. H. JONES § ©, 
ICIPAL RAILROADA® 
CORPORATION BONDS 

20 Broan Srreer ~ New Yoru , 


PHONE RECTOR S140—CASLE ADDRESS “ORENTMENT™ 





List , gives current offerings, , 





COTTON MILL STOCKS 
Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 
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Current Bond Inquiries 


UNLISTED 
WILL BUY SECURITIES - LL BUY 


American Thermos Bottle Long Isl. City & Flush. 5s, 1937 
Atlas Portland Cement 1873 Mason City & Ft. Dodge 4s, 1955 
Automatic Fire Alarm Nazareth Portl. Cement 5s, 1946 
Herring-Hall-Marvin Safe & N. Y. & East River Gas 5s, 1944 
Kirby Lumber Com. & Pfd. 1920 Standard Gas Light 5s, 1930 

Mathieson Alkali Pfd. Union Railways of N. Y. 5s, 1942 


Noiseless Typewriter TOBEY & KIRK United Lead Deb. 5s, 1943 


Members New York Stock Exchange 


25 Broad Street New York 






































— | 


exington Ave. & PavoniaFy.||; H, Mountague Vickers 
5s, 1993 | 


Ness Bleceste R.R | BONDS Increase Your Income 
4s, 1951 Pi. Tel. Han. 6570 49 Wall St. for 15 Years 


Coney Island & Brooklyn aiedecd ie. ie Protect yourself against possible 
Ist 4s, 1948 GUARANTEED STOCKS low yield periods by obtaining a 
ew York & Westchester Ltg. 9% return until 1935 from 
Deb. 5s, 1954 _ eee : os 
Alliance Realty Co Standard Gas & 


THEODORE L. BRONSON & C8. Satdeeee Trust Co. Electric Company 


Members New York Stock Exchange Mortgage Bond Co. ‘ 
10 Wall St., N. Y. Tel. Rector 7580 _ 6% Gold Notes, 


— FRANK J. M. DILLON Unusually strong assets and a 
98 Meeodiens NEW YORK, N. Y. ||/record of steadily increasing earnings 

: Tel. 6460 Bowling Green are behind this safe investment. 

We Wish to Buy deatiniediiines saeiliiihad 


Ask for Circular CC-16 


























—_——— ~~ w+. — ee owe. - 


Illinois Central RR, Pennsylvania Tax Free Bonds 


security 4s, 1952 PAUL & CO. mM Ryieshy & Co. 


New York Chicago 
4embers Philadelphia Stock Exchange 111 Broadway 208 S.LaSalle St 
1421 Chestnut Street 


PHILADELPHIA 10 oer St 350 goa et 


Hartshorne & Battelle — | 
45 Broad St. Tel. Broad 7740 = | New Jersey Municipal Bonds ss 


NEW YORK 
Descriptive List on Request GLOVER & M ACGREGOR 
ener 845 Fourth Ave., PITTSBURGH, PA. 


J.S. RIPPEL & COMPANY | a er. Wat. Wks. & Elec. 5s, 1934 


| CENTRAL NEW YORK 18 CLINTON STREET MEWARK, N. J-| West Penn System Securities 


. Gulf Oil C tion 6 
SECURITIES STOCKS AND BONDS |Am. Fruit Growers 7s 
bought and sold for cash, or carried on 


conservative terms. pieaneneidaenienes 
Bought—Sold—Quoted Inactive and unlisted securities. 


nquiries invited. =F. E. MAGRAW 
Mohawk V alley isis inateees fon FINCH & TARBELL MUNICIPAL AND CORPORATION 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK BONDS 






































Investment Bankers Commercial Paper 


UTICA, N. Y. 'New York Central 314s, 1997 Local Securities of the Twin Cities 
Lake Shore 4s, 1928 Globe Bullding ST. PAUL, MINN. 
So. Pac. Conv. 4s, 1929 nn 


ROCTER & GAMBLE CO. Montgomery Bros. 
"eae REFINING CO. | posed onus is wittam st.| A. G, Becker & Co. 


New York 























' COMMERCIAL PAPER 
Westheimer & Company pb Pred gg MR NG gg INVESTMENT SECURITIES 


gf) «eae the s TAX-FREE SECURITIES. 


ee oe” ee Boenning, Garrison & Co. 187 South La Salle Street 


CINCINNATI, OHIO ggg my pg NEW YORK _ ST. LOUIS 


BALTIMORE, MD. Direct Private Telephone to Berdell Bros., N. Y. SAN FRANCISCO 


LOS ANGELES 
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PPPBPBPP OM BPM Ml et ttt te ste the te i 
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! 
Chalmers Motors Co. 6s, 1922 Cedar Rapids Mfg. & Pr. 5s, 1953 American Light & Traction 
Louisiana & Arkansas 5s, 1927 Chicago & Erie 5s, 1982 Detroit Edison Co. Stock 


. Chicago & E. Ill. Ref. 4s, ctfs. Firestone Ti Com. & Pfd. 
Evansville & Terre Haute 5s,1942 Evansville & Ohio Vy. RR. 5s, 1949 Goodyear T. & ag & Pfd. 
N. Y. Chic. & St. L. 2d 6s, 1931 Los Angeles Pacific 4s, 1950 Paige Detroit Com. & Pref. 


Montreal Tramways 5s, 1941 ~ Packard Common & Preferred 
N.Y. N. Hi & Hartf. Deb. 4s, 1922 Nova Scotia Tram. 5s, 1946 Sherwin Williams Pfd. 
St. Louis & Cairo 4s, 1931 Ohio Cities Gas 7s, 1921 to 25 Steel & Tube of America, Pfd. 


Seaboard Air Line 6s, 194 Woodward Iron 5s, 1952 United Light & Rys. Com & Pfd. 
Tri-City Ry. & Light 5s ison Ee ee Valley Mould & Iron Com. & Pfd. 
" é 3 


United Light & Ry. 5s & 6s Merrill, Lynch & Co. 
Wickwire Spencer Steel 7s, 1935 120 Broadway, New York 


Amer. Tel. & Tel. 6s, 1922 & 1924 ini Telephone a Rector Traders Telephone 7683 Rector 
rivate wires to Chicago, Detroit, Cleveland, Y, ’ | 
Grand Trunk Ry. 7s, 1935 ee 






































Norwegian Government 8s, 1940 


Ohio Cities Gas 7s, 1922-25 Atl. Coast Line Unif. 44s, 1964 
Solvay & Cie. 8s, 1927 We Specialize in All Ches. & Ohio Imp. 5s, 1929 


ee . : Cleve. Lorain & Wh. 414s, 1930 
Dividend Scrips Del. & Hudson Conv. 5s, 1935 


Morton Lachenbruach. & Co. and Lehigh Valley (Pa.) 4s, 2003 


4 Minn. & St. Louis 5s & 7s 
42 Broad Strect. New Yorhy Rights N. Y. N. H. & Hartford 4s, 1956 


) cients ‘emnteesen’) deeb New Orleans Terminal 4s, 1953 
: —_——_— Oregon & California 5s, 1927 
Western Pacific 5s, 1946 


ae oe a C. C. Kerr & Co. R. W. PRESSPRICH 


intercon nection b vate wires. 
thetr y prt es 2 Rector St., N. Y. Phone 6780 Rector 40 Wall Street, & CO Telephone 
New York . John 307 
































Foreign Securities 
F a C Grand Trunk Ry. of Canada 7s, 1940 
orel gr urrency Mark A. Noble Theodore C. Corwin | Kingdom of Norway 8s, 1940 


Foreign Cheques NO BLE & CORWI N | Bell Telephone Co. of Pa. 7s, 1945 


New Orleans Term. 4s, 1953 
h 25 Broad St. New York ’ 
Bought and Sold St. Louis Southwest. Cons. 4s, 193 


DUNH AM & CO. roving Annee I ie Missouri Pacific Gen. 4s, 1975 


Investment Securities Citizen National Bank | Swift & Co. New 7s, 1925 


48 Exchange Place "Phone 8300 Hanover Equitable Trust | Prince & Wh itely 
Members N. Y. Stock Exchange 


Niles-Bement Common 
oe ee in apie or Sgr meen 52 Broadway Tel. Broad 632 3 
erty Bonds 


New Jersey Zinc 


Circular on request. Telephone 1111 Broad 


SUTRO BROS. & CO. 


120 BROADWAY, NEW, YORK ‘Railroad Bond Dept Public Utility Dept. 
embers o New York Stock Mechenes N. Y. Penna. & Ohio 44s, 1935 Alabama Power 5s, 1946 


E. Tenn. Va. & Ga. 5s, 1956 Brooklyn Edison 6s, 1930 
Seaboard Air Line 6s, 1945 Cedar Rapids Mfg. & Pow. 5s, ’53 
| St. Louis & Cairo 4s, 1931 Duquesne Light 6s, 1949 

| N. & W. Pocah. Coal & C. 4s, ’41 Federal Light & Trac. 5s, 1942 
Louisiana & Arkansas 5s, 1927 Laurentide Power 5s, 1946 
Louisv. & Jefferson Bdge. 4s, *45 Utah Sec. 6s, 1922 


British Empire Steel Florida Cent. & Penin. 5s, 1943 Tennessee Power 5s, 1962 
Big Sandy 4s, 1945 Great Western Power 5s, 1946 


Shares Coal River 4s, 1944 Amer. Power & Light 6s, 2016 
Kanawha & Mich. Ist 4s, 1991 Standard Gas & Elec. 6s, 1935 
C . . W. Va. & Pittsburgh 4s, 1991 Consumers Power 5s, 1936 
Canadian, Cuban Cinn. Wab. & Mich. 4s, 1990 United Light & Ry. 5s, 1932 


and other Industrial Bond Dept. industrial Stock Dept. 

Consolidation Coal 44s, 5s, 6s awe we neg Baking Com. & Pf. 
Norwalk Steel 44s, 1929 au elaney 

International Jones & Lateitalics Steel 5s, 1939 A. O. Smith Preferred 

Spicer Manufacturing 6s, 1924 Peet Bros. Preferred & Common 


& . 
urlti $s Union Carbide 6s, 1952 Jacob Dold Preferred 
Sec e Consolidated Textile 7s, 1923 D. L. & Western Coal 
Monon Coal 5s, 1936 Chic. Ind. & West. Com. & Pf 


Sloss Sheffield 6s, 1929 New Jersey Zinc Rights 
Carpenter O’Brian 6s, 1925 American Mfg. Com. & Pfd. 


K kj C Champion Lumber 6s, any North & Judd 
ucZyns | & O. | United Lead deb. 5s, 1943 Landers, Frary & Clark 
120 Broadway New York Bank Stock Dept. Standard Oil Dept 


Telephone Rector 6834 Home Insurance S. O. of California 


Bankers Trust Co i 
Mechanics & Metals Nat’] Bank Vacuum OW ' 
CORRESPONDENTS National City Bank S. O. of Indiana 


All Important Foreign Capitals Liberty National Bank S. O. of New York 


PRIVATE WIRES CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 
Montreal paeate 15 Broad Street, New York Phones 5161 to 5169 Hanover 
Philadelphia Phone, Locust 572; Balt. Phone, St. Paul 9389 








National Surety 


Private wires to Philadelphia, Boston, 
Baltimore, Richmond, New Haven 
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Current Bond Inquiries 4 





F. J. -LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, 


Carolina Clinchfield & Ohio 5s, 1938 
Des Moines & Fort Dodge 4s, 


NEW YORK 


1935 


Galveston Terminal Railway 6s, 1938 


Grand Trunk 


WE DEAL IN Great Northern of Canada 4s, 


Western Railroad Ist 4s 
1934 


Houston & Texas Central Railroad 4s 


Lake Superior Corporation 5s, 


Mason City & Fort 


Pere Marquette Railway, 
& QOhio Central, 


Toledo 


1944 
Dodge 4s, 1955 
All Issues 
All Issues 


Toronto Hamilton & Buffalo 4s, 1946 


Weatherford Mineral Wells & 


Wisconsin Central Railway Ref. 


AND ALL RAILROAD AND 


Re npn ne 
oe Reet 


N. W. 5s 
4s 


STEAMSHIP SECURITIES 











WANTED 
Hackensack Water 
Preferred 





Davies, Thomas & Co. 


Members N. Y. Stock Erchange 
5 Nassau St. New York 
Telephone Rector 6526 














Canadian Pacific 6s, 1924 
Central Pacific 3\%s, 1929 
Houston & Tex. Cent. 4s, 1921 | 
Minn. St. P. & S. S. M. 4s, 1938 
St. L.,I. M.& So. Riv. & G. 48, °33, 
Utah & Northern 5s, 1926 | 
Empire Gas & Fuel 6s, 1926 
New York Tel. 414s, 1939 
New York Tel. 6s, 1949 
Tenn. Coal & Iron 5s, 1951 | 
Lackawanna Steel 5s, 1923-50 | 
Indiana Steel 5s, 1952 


McKinley & Morris 


ONE WALLST.,N. Y. Tel. Rector 7931 to 7936 





| 





WANTED 


BUFFALO & SUSQUEHANNA 
4s, 1963 


eh ee? 


Marion Light & Htg. Co. 5s, 
Penn Mary Coal Co. 


Cincinnati Gas Transport. 5s, 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


West Shore Ist 4s, 2361 
N.Y.Cent.,Mich.C.Coll.5%s, 1998 
Penn. RR. Gen. 4%s, 1965 
Kansas City Terminal 4s, 1960 
N. Y. Telephone 4%s, 1939 
Central Pac. Ist & ref. 4s, 1949 

& St. L. Gen. 4s, 1993 


VILAS & HICKEY 


49 Wall Street New York 


BOND BROKERS 


ORDERS EXECUTED IN RAILROAD AND 
ACTIVE BOND ISSUES FOR 
DEALERS ON COMMISSION 


Telephone Hanover 8317 








1932 
1939 
1926 
1933 


lst 5s, 


Empire Gas & Fuel! Co. 6s, 


SAMUEL K.PHILLIPS& CO. 


607 Chestnut St. 


PHILADELPHIA 





Cleveland Electric Deb. 5s & 7s 
Detroit Edison 5s, 1940 

Consumers Power 5s, 1936 
Southern California Edison 6s, 1944 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone Rector 9697 





| | Duquesne Ltg. 6s, 1949 





J. S. FARLEE & CO. 


66 BROADWAY 


Members American Bankers’ Association 
Members New York State Bankers’ Association 


em 


Empire Refining Co. 6s, 1927 


Empire Gas & Fuel 6s, 1924-1926 
Mississippi Val. Gas & El 5s, 1922 


Lehigh Power Sec. 6s, 1927 


BAUER, STARR & CO. 
116 BROADWAY LAND TITLE BLDG., 
ie We GEE Ue PHILADELPHIA 

Rector 7416 Private wire connection 








We Will Buy 

Cin. Gas & Elec. 5s, 1956 

Detroit Edison Co. 5s, 1940, & 6s,1940 
Idaho Power Co. 5s, 1947 

Madison River Power Co. 5s, 1930 
Niagara Falls Power 5s, 1932 
Southern Power Co. 5s, 1930 

Texas Power & Light 5s, 1937 

Wis., Minn., Lt. & Pwr. 5s, 1944 


New York Interurban Water 5s 
West Va. Water & Elec. 6s 
Acquackanonk Water Co. 5s 
St. Joseph Water Co. 5s 
Joplin Water Co. 5s 

Clinton Water Co. 5s 

Racine Water Co. 5s 

Wichita Water Co. 5s 

City Wtr. Co. of Chattanooga 5s 
Bijou Irrigation District 6s 
Emmett Irrigation District 6s 
Ft. Wayne & Wabash Valley 5s 
Queens County Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 








a —— 


K.S. U. 3s & 5s of 1950 

St. L. &S. W. Ter. & Unif. 5s, 52 
Can. Car Foundry 6s of 1939 
Montreal Tramway 5s of 1941 
Dominion Coal 5s of 1940 

Elec. Dev. of Ontario 5s of 1933 
Cuban & Can. Gov. & Mun. Bds. 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway. "Phone 7500 Rector, N. Y,. 


———— 











ame 








Ashland L. P. & St. Ry. 5s, 1939 
Bronx Gas & Electric 5s, 1962 
Cent. Ark. Ry. & Lt. 5s, 1928 
Cons. Wat. Co. of Utica 5s, 1930 
Ft. Smith L. & T. 5s, 1936 

Lake Shore Elec. Ry. 5s, 1923 
N. J. &H. R. Ry. & Fy. 4s, 1950 
N. Y. & Jersey 5s, 1932 

Penna. Utilities 5s, 1946 
Springfield Ry. & Lt. 5s, 1926 


Taylor & White 


43 Exchange PI., N. Y. Tel. Hanover 427-8-9 








American Thread Pfd. 

Big 4 Cairo Div. 4s, 1939 
Cent. Pac. European Loan 4s, *46 
Chic. M. & St. P. Eur. Loan 4s, ’25 
Cent. Ver. 4s, 1920, ctfs. of dep. 
Det. Gr. H. & M. Con. & Eq. 6s, ’20 
Mobile & Birmingham 4s, 1945 
Mo. Kan. & Tex. 2nd 4s, 1990 
N. Y., N. H. & H. Eu. Loan 4s, ’22 
Puget Sound Elec. 5s, 1932 
Shawinigan Wat. & Pr. 5%s & 5s 
Terminal Bonds 

United Ry. & Investing 5s, 1926 


ABRAHAM & CO. 


27 William St., N. Y. Tel. Rector 1 & 2 

















We Will Sell 
Alabama Power Co. 5s, 1946 
Bell Tel. & Tel. Co. (Can.) 5s, 1925 
Cleveland Elec. Illum. 5s, 1939 
Cons. Power Balt. 6s, 1922 
Denver Gas & Elec. 5s, 1951 
Det. Edison 6s, 1940 
Tennessee Power Co. Ist 5s, 1962 
West Penn Power Co. 5s, 1946 


EARLE A. MILLER & CO. 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT ~RIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3 


111 BROADWAY, NEW YORK 





Berdell Brothers 


Public Utilit Securities 
1 @roadwav NYG 





Appalach. Pow. Co. Ist 5%, 1941 
Nebraska Power Co. Ist 5%, 1949 
Idaho Power Co. Ist 5%, 1947 

Tennessee Power Co. Ist 5%, 1962 
West Penn. Pow. Co. Ist 5%, 1946 
Yadkin Riv. Pow. Co. Ist 5%, 1941 











Private Phones to Philadelphia & Boston 
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Michoacan Power 6s 

Guanajuato Pow. & Elec. 6s & stocks 
Cent. Mex. Lt. & Pow. 6s & stocks 
Mexican Light & Power 5s 

Cape Breton Electric 5s 

Southern Public Utilities 5s 
Guanajuato Reduction & Mines 6s 
Indianapolis Water Co. 4%s & 5s 
Wichita (Kan.) Water 5s 

Empire Lumber 6s 

American Finance & Securities 
Portland Terminal 4s 

Toledo Fremont & Norwalk Ry. 5s 
Rochester & Syracuse RR. 5s 
Birmingham (Ala.) Water 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 





MacQuoid & Coady| 


4embers New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 








Amer. Water Works 
and all subsidiaries 
West Penn Traction 
West Penn Trac. & Wat. Pr. 
Power Securities Corp. 
National Securities Corp. 


OTTO BILLO 


37 Wall,St., N. Y. Phone Hanover 6297 


& El. 








_ Telephone Rector 2687-8-9 











BELL TEL. CO. OF CANADA 
5s & 7s, 1925 
PACIFIC TEL. & TEL. CO. 
Coll. Tr. 5s, 1937 


JOSEPH GILMAN 


INVESTMENT SECURITIES 
84 PINE STREET N. Y. CITY 
5691-4 John 





Liberty Registered Bonds 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 





Atch. Trans. Short Line 4s, 1958 
Atch., Top. & Santa Fe Ry Gen 4s’95 
Chic. & Erie RR. Co. Ist 5s, 1982 
Cl., Akron & Col. Ry. Ist 5s, 1927 
Dallas & Waco Ry. Co. Ist 5s, 1940 
Denv. & R. Gr. RR.Con 4s, 4s, 1936 
Des Moines & Ft. Dodge RR Ist 4s ’35 
Elgin Joliet & East. Ry. Co. Ist 5s, ’41 
Gr. Trunk West. Ry. Co. Ist 4s, 1950 
Ill. Cent.-Cairo Bridge Co. 4s, 1950 


Kansas Cy.& Pacific RR. Ist 4s, 1990 
Louis. & Nash.-St. Louis Div 3s, 1980 
New York, Penna. & Ohio 4%s, 1935 
Norf. & Western Ry. Con. 4s, 1996 
Rio Grande West Ry. Coll. Tr. 4s, 49 
St. Louis & Cairo RR. Co. Ist 4s, 1931 
So. Pacific RR. Ist Ref. 4s, 1955 

West. N. Y. Penna. RR. 5s, 1937 
Winston-Salem So. Bound Ry. 4s, ’60 
Utah & North. Ry. Con. Ist 5s, 1926 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


2 Wall Street, New York 








New York City Bonds 

New York State Bonds 

Fed. Land Bk. Farm. L. 414s & 5s 
West Virginia 314s, 1939 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 
Federal Farm Loan Bonds 


Specialists in Foreign Government Bonds 





Eastman Kodak 


Common & Preferred | 
Listed on the New York Stock Exchange 


Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 


66 BROADWAY 





CONSTABLE & FLEMIN 


. WM, CONSTABLE K. L. FLEMING wR, 
7i Broadway NY Bowling Green 6460 


Chicago & Erie Ist 5s, 1982 
Long Island Consol. 4s, 1931 
Chic & North West Deb. 5s, 1933 
Chic. & Alton Ist 34s, 1950 








PROCTER & GAMBLE 
Stock & Scrip 


jJ.S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 


Buffalo New Orleans Syracuse 
Chicago Philadelphia Troy 




















WE WILL BUY 
& East. Ill. RR. Rfg. 4s, 1955 
& East. Ill. RR. Cons. 5s, 1937 
Chic. & East. Ill. RR. Cons. 6s, 1934 
Chic. & East. Ill. RR. Rec. Ctfs., 1917 
Denv. & Rio G. RR. Adj. Inc. 7s, 1932 
Evansv. & Terre H. RR. Gen. 5s, 1942 
Evansv. & Terre H. RR. (Sullivan Co. 
Coal) Ist 5s, 1930 
Mercantile Stores Co. Deb. 5s, 1933 
Evansville & Terre Haute Cons. 6s ’27 


Clinchfield Coal Corp. 

Dela., Lackaw. & Western Coal Co. 
Kirby Lumber Co. Com. & Pfd. 
Lehigh Valley Coal Sales 


Mercantile Stores Co. 


Chic. 
Chic. 








Western Md. Ry. Co. Ist Cum. Pfd. 
Wheeling & Lake Erie Ry. Co. Prior 
Lien Cum. Pfd. 


(Unlisted Issues) 


Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 


FOREIGN EXCHANGE 


Bought and Sold on Order 
Checks 





Bonds 


Currency 


Shuman & Seligmann 


embers New York Stock Exchange 


30 Broad St., N. Y. Tel. Broad 7270 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


(Established isi 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


STANDARD 
O Mailed 


I Free 


L 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities} 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 





New 
Eighteenth 
Edition 
Booklet 


Upon 
Request 








Seaboard Atl. & Birm 4s, 1933 
Steph. Nor. & So. Texas 5s, 1940 
Mason City & Ft. Dodge 4s, 1955 
Missouri Kansas & Texas Notes 
Chic. T. H. & Southe. Inc. 5s, 1960 
Oregon California 5s, 1927 
Fonda Johnst. & Glov. 4%s & 4s 
Internat. Gt. Northern 5s & 7s 
Missouri Kansas & Texas Bonds 
Chic. & Eastern Illinois Bonds 
Evansville & Terre Haute Bonds 
Central ,Vermont 5s, 1930-Scrip 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y.. 

















Chicago & Alton 3%s 

Atchison-Cal. Arizona 4%s 
Harlem River & Portchester 4s 
Balti. & Ohio Southwest 3%s 
Manitoba 4%s 

St. Louis & San Fran. 6s, 1931 

Ill. Cent. Leased Line & RR. Sec. 4s 
Missouri, Kan. & Tex. 6% Notes. 

N. Y. & Penna. & Ohio 4%s 
Seaboard 7s, 1923 & Cons. 6s, 1945 
New Haven 4s, 1922 (U. S. & Fch.) 
Cuba Railroad 5s 

Salt Lake City Union Depot 5s 
Chicago ,& Eastern IIll., Issues 


—_———— 


American Smelters 5s 
Dominion Coal 5s 

West Kentucky Coal 5s 
Rocky Mt. Coal & Iron 5s 
California Gas & Elec. 5s 
United Ry. Invest. 5s 
Philadelphia Co. Deb. 5s 
Manila Elec. Ry. & Lt. 5s 
Canadian Car & Fdy. 6s 
Emerson Brantingham Pfd. 
American Cities Pfd. 
Mexican Govt. 5s & 4s 
Dominican Republic 5s 


Cuban Govt 4%s and 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Dependable Quotations 
and Information 


for 


Banks, Brokers 


and Institutions 


on 
Miscellaneous and 
Inactive 


STOCKS— BONDS— NOTES 


furnished without obligation 
| through our service depart- 
ment which is in close touch 
with all markets. 


STOCKS 


Amer. Tube & Stamping Pfd. 
General Amer. Tank Car Pfd. 
Godchaux Sugar Common 

Green Bay & West RR. Cap. Stk. 


Illinois Traction Common 


BONDS 


Baylis Pulp & Paper 6s, 1929 
Bijou Mtr. Appl’n 7s, 1928 
Colum. Marion & Bucy. 5s, 1944 
Colum. Nor. Ry. Equip. 5s, 1934 
Detroit & Sub. Gas Ist 5s, 1928 | 
Niagara & Erie Pow. Ist 5s, 1941 
Mexican Nor. RR. Ist 6s, 1930 
Nor. Ontario Lt. & Pr. 6s, 1931 
Sioux City Service 5s, 1928 
United Lt. & Ry. Ist 6s, 1932 
Western N. Y. Farms 6s, 1926 


International Pulp Co. Common 
Long Island RR. Capital Stock 
Shelby Iron Stock 

Standard Paint Capital Stock 
Winchester Co. Ist Preferred 
Wisconsin Edison Capital Stock 


Analytical reports on request 


HANSON & HANSON 


Investment Securities 
72 Trinity Place - New York 



































Aetna Petroleum Corporation 
8% Convertible Gold Notes 


CINCINNATI GAS 
& ELECTRIC CO. 


6% 
Secured Gold Notes 
Due Dec. 1, 1922 


Principal and semi-annual interest 
payable in New York. 


Imperial Tobacco 


Circular on Request American Tobacco Scr p 


BOUGHT AND SOLD 
Jones & Thurmond 


25 Broad St. New York, N.Y. 
Phone: Broad 7412 


Specialists in all Tobacco Securities 


BRISTOL & BAUER 


120 Broadwa:r ‘iY Phone: Rector 4594 Hf 


Complete description on request. 
Price to Yield 7{% 





OO — 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, O. 


We offer 


Locomotive & Machine Co. of Montreal 


Ist 4s, due March, 1924 
Guaranteed by American Locomotive Co. 


to net 84% 
EDWIN BANCKER & CoO. 


INVESTMENT SECURITIES 


115 Broadway New York City 
Rector 944-5-6 














As Dealers in 


Guaranteed Stocks 
Since 1855 


we offer a comprehensive ser- 
vice to those interested in 
buying or selling. Informa- 
tive literature, analyses of spe- 
cific issues and colored maps 
illustrating properties, will be 
furnished upon application. 


Write for Sheets. 


Joseph Gather & Sous 


embers New York Stock Exchange 
61 Broadway 

















Jamest.Fr’klin & Cl’rfield 1st 4s, 1959 
Detroit River Tunnel list 4%s, 1961 
N. Y. Penn. & Ohio P. L. 4%s, 1935 
So. Pac.-San Fran. Term. Ist 4s, 1950 
Oregon & California lst 5s, 1977 

Lehigh Valley Terminal Ist 5s, 1941 
Chic. Mil. & Puget Sound Ist 4s, 1949 
Nassau Electric Ry. Cons. 4s, 1951 


Finlay & Davenport 








BROKERS AND SALESMEN WANTED 


to sell securities of an established profit- 
able industrial corporation. Details on 
application. 


L. N. Rosenbaum & Company, Inc., 


1386 BROADWAY, NEW YORK 


Quotation 


ew York 























CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members New York, Chi d 
mor Rice OS Decten 


HOME INS. BLDG., 7 WALL 8 
CHICAGO NEW YORE : 


BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G.F. Redmond & Co., Inc. 


10 STATE ST., BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138—Fort Hill 920 








Sinclair Cons. 74s, 1925 

Solvay et Cie 8s, 1940 

Interborough R. T. 7s, 1921 
and all new issues of bonds and notes 


Matt. H. Connell & Co. 


111 Broadway New York 
Telephone: Rector 5467 and 622 





Specialists in Railroad Terminal Bonds 
72 Trinity Pl. Tel. Rector 6881 


PITTSBURGH SECURITIES 


We specialize in all Pittsburgh Securities 
not traded on the local exchange. 


W. W. ALLER & CO. 


Peoples Bank Building 
PITTSBURGH 








New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchaege Place Tel. 20 Montgomery 
Jersey City, N. J. 











W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


CANADIAN SECURITIES 


We buy and sell for our own account 


HENRY NIGHTINGALE 


Canadian, Mexican and Foreign Government 


urities. 
Railroad and Public Utility Bonds. 
Phone Broad 7118 42 BROADWAY 





BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 





MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh & Philadelphia 
Stock Exchanges 
111 B’way 


Frick Bldg. Ritz Carlton 





Pittsburgh New York Philadelphia 
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“An honestniile spends best, Safety of Government Bonds 
being plainly told” 
—SHAKESPEARE 


MERIT 


Thirty-nine years’ expe- 
rience, ample resources, 
a staff trained to the ut- 
most in each special de- 
partment yet with a 
broad knowledge of all 
the Company’s business, 
an organization carefully 
built to give the greatest ; 
service to correspondents | ICAN MPANY 
—all these are impor- AMER EXPRESS CO 
tant factors to consider SECURITIES ¢@ 9 WMERIC4y, F F TELEPHONB- 
in choosing a New York | peti hei NT @ e co @- BOWLING GREEN 10,000 
| XPRE* 


banking connection. 





Governments rarely default on their foreign obligations. 
Even when default takes place, adjustment almost always 


reimburses the bondholders, so that actual loss seldom oc- 
curs. 


European investors for more than fifty years have found 
foreign obligations profitable investments. The new finan- 
cial position of the United States has opened up unlimited 
opportunities to American investors in the securities of for- 
eign governments. 


The thirty-five exclusive financial offices in foreign 
countries and the twenty-four domestic offices of the Ameri- : 
can Express Securities Department are prepared to han- 
dle all inquiries and orders of investment houses and 


banking institutions in this great field of investment oppor- 
tunity. 
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RTO? ————————— xT kx Aaa 


euentl J Our 
Investment List 


will be forwarded to you regularly if you will but 
send us your name and address. ‘This list contains 
our choicest offerings of Government, Municipal, 
Corporation and Railroad Securities, which are owned 
by us and offered to our patrons with our sincere 
recommendations. Address inquiries to 
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The Electrification 
of Industry 


and its Relation to 
Westinghouse Electric 
& Manufacturing Company 
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DEVELOPMENT in the electrification 
of American business enterprise has 
manifested itself in distinct cycles. 


Bond Department 





Member Federal he a 
Beserve System AGES Supervision 


ST. Louis “> MISSOURI 
Capital and Surplus $10,000,000 


a 


The first period covered the growth in 
telegraphy following the Civil War—the 
second, the introduction of electric lights 
and arc lamps—third, the development 
of telephone communication—fourt , the 
electrification of city and suburban 'rail- 
ways—fifth, the transformation during 
the past ten years from steam to electric (Oy (by (8 (BV 8Y By (WN Oe By (B/D) (BV (OT INDY BO NV By (BB BY (BY (By BY /0\ (BY By (IN TAYTW\ /0¥ POM PO Oa 
ee in operation of industrial plants; ii 

eading up to the sixth and present stage 

—the electrification of steam railroads, 
now in its infancy, but undoubtedly de- 
stined to take its place among the great 
progressive movements of the age. 


~~ ~~ ~ 
aya 











We own and offer 
The Westinghouse-Baldwin agreement 


for the manufacture of electric locomo- $50,000 
tives, places Westinghouse in a position 


ee dt od CITY OF YUMA, ARIZONA, 6% CITY HALL BONDS 


new financing of Westinghouse is 
undoubtedly in anticipation of this and Dated July 2, 1920. Due July 2, 1940, without prior option. 


other great expansion in the use of electri- Actual valuation, estimated 
cal apparatus for business purposes. Assessed valuation, 1919 
Total bonded debt, including this issue 


The current number of our Market Re- Bonds are payable by direct ad valorem taxes upon all the taxable 
view contains a thorough re = Se property situated in the city. 

pom gee ee ee el Price, 95.79 and interest, to yield 6.37% 
reference to its commercial future. 


Sent om request for C-568 Bosworth, Chanute & Company 


HU GHES & DIER 17th and a za Colerade 


Stocks—Bonds—Grain 
Philadelphia Stock Exchange vant 


Pittsburgh Stock Exchange 
Members Gnicsso Board of Trade 


Produce Exchange For Sale Continental Gas & Elec. 5s, 1927 


42 New St., New York 100 shares Amer. Power & Light 6s, 2016 


Philadelphia, 1435 Walnut Street Fidelity Trust Co. of Newark “pot wall stealy yy aed 7. oe 


Pittsburgh, Arrott Building 
ALFREDF. INGOLD&CO. H.L. NASON & CO. 


Cleveland, 423 Euclid Avenue 
14 Broadway, N. Y. Rector 3991!85 Devonshire St. BOSTON 9 
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Reorganization of Six Per Cent 


Southern Municipals 
Maxwell Motor Company, Inc. 


and 





Short Time Notes 
Commercial Paper 


Chalmers Motor Corporation Preferred Stor 


Acceptances 
In order to participate in the benefits of the Plan and Agree- 


ment of Reorganization dated September 1, 1920, holders of 
unsecured notes and claims and holders of stock or certificates 
representative thereof must deposit the same with CENTRAL ; ‘ 
UNION TRUST COMPANY OF NEW YORK as Depositary, Hibernia 
at its office, 80 Broadway, New York City, before the close Ps, 
of business on OCTOBER 15, 1920. Notes must be endorsed Securities Company 
in blank without recourse; claims must be accompanied by as- (Incorporated) 
ae in form prescribed - pai a gd vo Committee; 

and stock or voting trust certificates must endorsed in Dian a. “4 3° 
for transfer and bear all stamps required by law. Certificates Hibernia Bank Building 
of Deposit will be issued for the notes, claims and stock deposited. 


New Orleans 
a. gd to oy ‘- teen ped to gps | ng tng fy pe 
avail of the right of purchase of new stock under the Plan the 5 
Committee has extended the time within which there must be New York Office - 44 Pine St. 
made the initial payment of the purchase price of the minimum 
amounts of new stock offered for purchase under the Plan. To 
avail of the right to purchase new stock under the Plan, depositing 
stockholders, whose certificates of deposit have been stamped as 
assenting to the Plan, must make the initial p payment of 10% of the 
purchase price of the minimum amounts stock which they are 
entitled to acquire under the Plan to the Depositary, CENTRAL 
UNION TRUST COMPANY OF NEW YORK, at its office, 


80 Broadway, New York City, on or before the close of business 
on OCTOBER 27, 1920. 30 ears 


As provided in the Plan, Subscription Warrants and Applica- e ° 

tion Certificates will be issued to depositing stockholders making in Export Banking 
said initial payment on account of the purchase price of minimum 

amounts of new stock offered under the Plan. The Committee 
has determined, and hereby gives notice, that payment of the 
balance of the purchase price of new stock offered for sale under 
the Plan remaining after the payment of the initial payment of 
10% of the purchase price will not be required earlier than, as to 
one-third of said balance, November 27, 1920, as to one-third 
of said balance, December 27, 1920, and as to one-third of said 
balance,, January, 27, 1921. 


The rights of purchase given by the Plan and Agreement INTIMATE KNOWLEDGE of 
4 Coperiting fo pee om are believed to be ter wre par the needs and habits of the people, 
the Committee will not be in a position to consent that these ired b f 
rights be availed of after the time limited for that purpose se ype ME rake D pamper 
has expired and the new stock available for sale under the . 


Plan, in accordance with the provisions thereof, has been tries themselves, is essential when 
allocated _to others. transacting business abroad. 


Copies of the Plan? and Agrowmens of Reorganization and 23 Branches in South America 
further information desired can obtained on application to the 


members, of, the Committee or its Secretary. 1 Branch in Mexico 


8 Off.ces in Europe 
Dated ,{ New, York [October 4, 1920.® Direct Connections with India 























WALTER P. CHRYSLER 


Chairman ANGLO-SOUTH AMERICAN 
7 Me gn a “BANK, LI MITED 


ELDON BISBEE 
JAMES C. BRADY wow Sem Agemey, © Becetuey 

A. A. ROST, Secretary, HARRY BRONNER 

11 Pine Street, Room 1909, LEO M. BUTZEL 

New York City HUGH CHALMERS 

GEORGE W. DAVISON 
B. F. EVERITT 
HENRY V. POOR 
E. R. TINKER 
RALPH VAN VECHTEN 


G 
Committee ALL oe 
CHECKS 
BONDS 
R. Lancaster Williams & Co., Inc.| GEO: B. EDWARDS CURRENCIES 


INVESTMENTS 
72 Trinity Place NEW YORK, N. Y. T 
INVESTMENT SECURITIES FOR SALE—Timber, Coal, Iron, Ranch and 


other Properties. R.A.SOICH & CO. 


Equitable Building, Confidential Negotiations Investigations 


Settlements and Purchases of Property. 10 Wall St, N.Y. Tel. Rector 5289-92-4038-4738 
BALTIMORE MARYLAND | united States West Indies Oanada 
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Dividends 


New York, October 6, 1920. 
To the Holders of 
Prior Preference Stock of 


Pere Marquette Railway Company 


The Board of ran of Pere Marquette 
Railway Company, at a regular meeting of said 
board held October é 1920. declared a quarterly 
dividen 1 of $1.25 per share (1%%) upon the 
Prior Preference Stock of said Company, payable 
November 1, 1920, to stockholders of record 
October 16, 1920, without the EEEED. of the 
transfer books. E.M. HE 

Secretary. 


Referring to the foregoing notice, the Voti 
tees will upon the receipt of the ae 
therein mentioned, cause the same to 
tributed pro rata among the holders of oties 
Trust Certificates for Prior Preference Stock of 
Pere Marquette api 4 Company as the same 
close-o on the books of the Voting Trustees at the 
of business on October 16, 1920, without the 
of the transfer books. Checks will be 
— to such holders. 
Dated, New York, October 6, 1920. 
BEEKMAN WINTHROP, 
Secretary of Voting Trustees. 





THE KANSAS CITY SOUTHERN 

RAILWAY COMPANY. 

ne, 25 Broad Street, New York, pegs a 1920. 
arterly dividend of ONE (1) P R CENT 

has ; on day been declared upon the Preferred 

Stock of this Company, from surplus earnin 

of the current fiscal year, payable October 15, 

1920, to stockholders of record at 3:00 o’clock 

p. m., September 30, 1920. 

Checks in payment tharent will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


THE PITTSBURGH & WEST VIRGINIA 
RAILWAY COMPANY. 


PREFERRED DIVIDEND NUMBER 14. 


The Board of Directors has declared a dividend 
of one and one-half (14%) per cent on the Pre- 
ferred Stock of the Company for the quarter 
ended September 30, 1920, payable Novem 30, 
1920, to Stockh olders of record at the close of 
business on Va an 1920. 

MOORE, Secretary. 
Pittsburgh, heitaniane 25, 1920. 








UNITED STATES WORSTED CO. 


A dividend of $1.75 per share will be 
paid on October 15, 1920, to first pre- 
ferred ‘stockholders of record at the 
close of business October 7, 1920. The 
First Preferred Stock Transfer books will 
be closed from the close of business 
October 7, 1920, to the opening of busi- 
ness October 16, 1920. 

C. W. SOUTHER, Treasurer. 





HOUGHTON COUNTY ELECTRIC LIGHT CO. 


HOUGHTON, MICHIGAN. 
PREFERRED DIVIDEND NO. 36 
COMMON DIVIDEND NO. 31 


A semi-annual dividend at the rate of 6% per 
annum, amounting to seventy-five cents (75c.) 
per share on the preferred capital stock, and a 
semi-annual dividend at the rate of 5% per annum, 
amounting to sixty-two and one-half cents (62 4c.) 
= ad share on the common capital stock, of 

ughton County Electric Light Company have 
been declared, both payable November 1, 1920, 
to Stockholders of record at the close of business 
October 15, 1920. 


STONE & WEBSTER, INC. 
Transfer Agent. 


PUGET SOUND POWER & LIGHT COMPANY 


mii. tt (Massachusetts Corporation) 
STATE OF WASHINGTON. 
PREFERRED DIVIDEND NO. 27. 


A aparterty dividend of seventy-five cents per pe 
share has been declared on the premeree capital 
stock of Puget Sound Power & Light Company, 
payable October 15, 1920, to Stockholders of 
record at the close of business October 4, 1920. 


STONE & WEBSTER, Inc., 
Transfer Agent. 


KELLY -SPRINGFIELD TIRE CO. 


A Quarterly Dividend of TWO DOLLARS 
($2.00) PER SHARE on the Eight Per Cent 
Preferred Stock of this Company has been de- 
clared, payable November 15, 1920, to stock- 
holders of ty at the close of business No- 


vember 1, 
F. A. SEAMAN, Secretary. 
New York, October 5, 1920. 


KELLY-SPRINGFIELD TIRE CO, 


The Board of Directors has this day declared 
a quarterly cash dividend of One Dollar ($1.00) 
ad share and a sees Stock Dividend of 
hree Per Cent (3%) on the Common Stock 
of this Comaene, pores in Common Stock of 
te Company, both payable November 1, 1920, 
to stockholders of record at the close of f business 
October 15, 1920. 
F. A. SEAMAN, Beareter?.. 
Dated,"New York, October 5, 1920. 


























BANKING POWER 





In the midst of American 
commercial and industrial act- 
ivity Che Philadelphia National 
Bank stands as a strong finan- 
cial dynamo generating power 
and energy to those who require 
the services of a strong, expe- 
rienced and modern organi- 
zation. 


This bank has developed both 
the will and the faculty to serve 
each customer according to his 
individual needs. 











THE 


PHILADELPHIA 
NATIONAL 


BANK 


PHILADELPHIA, PA. 








James Talcott, Inc. 


General Offices 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 


the United States and Abroad. 


Entire Production of Textile Mills Sold and Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 
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GUARANTY COMPANY 
OF NEW YORK 


140 Broapway, New York 


ANNOUNCES that it has 


taken over the business 


heretofore conducted by the Bond Department of 
the Guaranty Trust Company of New York. 


This separation of the activities of the Guaranty 
Trust Company is one of corporate organization 


only. 


The Guaranty Trust Company owns the en- 
tire capital stock of the GUARANTY COMPANY. 


The 


officers of the GUARANTY COMPANY were formerly 
associated with the Guaranty Trust Company, and 
the board of directors is composed of present and 
former officers of the Guaranty Trust Company. 


The character of business, management, 


and 


policy of the GUARANTY COMPANY will be identical 
with that of its predecessor, the Bond Department 
of the Guaranty Trust Company, and the new com- 
pany will have the full co-operation of the parent 


organization. 

















Dividends 
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Exchange 
Buffet 
Corporation 


3ist QUARTERLY DIVIDEND 


The Board of Directors has 
declared a quarterly dividend 
of $2.00 per share on the capital 
stock of the Corporation, pay- 
able October 30, 1920, to stock- 
holders of record at the close 
of business October 15, 1920. 
Transfer books will not be 
closed. 

G. W. MILLETT, Treasurer 














American Zinc, Lead & Smelting Co. 


The Directors of ‘ian American Zinc, Lead & 


Company have declared a _ regular 
Seng) dividend of one dollar and fifty cents 
a te on the preferred capital stock, 
payable e a oF , 1920, to stockholders of record 


PON. BATCHELDER, Treasurer. 


a aa eae 


New York, September 17, 1920. 
ape Soare of Directors of the International 
ural Oorporation has this day declared a 
y~ teem dividend of one and one-quarter (1 4 %) 
.cent on the Preferred Stock of the 
yable October 15, 1920, to stockholders of 
eased at the close of business September 30, 1920. 
transfer books will not be nan 
~~ = ZOHNEJ. WATSON, JR., Treasurer. 4 


Smeltin ——s 
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UNITED STATES RUBBER CO. 
1790 Broadway 
New York, October 7th, 1920. 


The Board of Directors of the United States 
Rubber Company has this day declared from its 
ot rofits a quarterly dividend of Two Per Cent 

5) on the First Preferred Stock and a questa 
Riana of Two Per Cent (2%) on the mmon 
Stock of the Company, to Stockholders of record 
at 3 P. M., on Friday, October 15th, 1920, pay- 
able, without closing of the Transfer Books, 

October oth, is: 0. 
.H. BLACKWELL, Treasurer. 


Detroit United Railway 
DIVIDEND NO. 66 


A quarterly dividend of Two Dollars per share, 
being at the rate of eight per cent per annum, on 
the Capital Stock of this Company, has been 

declared pan December Ist, 1920, to Stock- 
holders of record Nov er 15th, at 3 p. m. 





PETERS, Secretary. 


A. 
Detroit, Mich., Oct. <7 1920. 





Electrical Utilities Corporation, 
71 Broadway, New York. 
PREFERRED STOCK DIVIDEND NO. 42. 


The regular quarterly dividend of one and 
one-quarter (144%) per cent on the Preferred 
Stock of the EL Ae TRICAL UTILITIES COR- 
PORATION has been declared, payable October 
15, 1920, to the preferred stockholders of record 
at the close of business October 5, 1920. 

A. E. SMITH, Treasurer. 


CRUCIBLE STEEL COMPANY OF Tet > ha 
rgh, Pa., September 16, 19 

DIVIDEND. Nt . 6—A dividend of two per ae 
(2%) has been declared out of undivided profits, 
n the Common Stock of this Company, pay- 
able October 30, 1920, to stockholders of record 
oheher 15, 1920. Checks will be mailed. 
Transfer Books will mote be cl 


osed. 
KRESS, Secretary. 


INTERNATIONAL Leenks CO 
w Y tember so 1920. 
The Board of 1 Directors Nae declared a regular 
uarterly dividend of one and one-half per cent 
1%%) on the » yremrres capital stock of this 


Yammy paya — sae 15th, 1920, to pre- 


f record at the close of busi- 
ness October _ 192 0. 
OWEN SHEPHERD, Treasurer. 











Dividends 





| CONSOLIDATED CIGAR | CORPORATION. 
COMMON 


STOCK D 

NOTICE IS HEREBY GIVEN t chat , 
to resolutions adopted by the Directors of this 
corporation, and pursuant to an increase in its 
common capital stock as authorized at a meeting 
of stockholders held September 30th, 1920, a 
dividend of fifteen per cent (15%) upon the 
common stock of this company has been de- 
clared, — in common stock, on Novem- 
ber ist, 1920, to stockholders of record Octo- 
ber 15th, 1920. 

No fractional shares will be issued to stock- 
holders, but scrip or warrants covering fractional 
shares will be issued to stockholders entitled to 
receive the same, which said scrip or warrant 
by its terms, provide for conversion into full 
shares ge’. the assembling of scrip or warrants 
equivalent to a full share. 

The books will not close. Stock and scrip 
or warrants will be mailed. 

ated, New York, October 4th, 1920. 
BY ORDER OF THE BOARD OF DIRECTORS 
LOUIS CAHN, Secretary. 


DIVIDEND NOTICE OF THE 
American Light & Traction Company 


The Board of Directors of the above Company 
at a meeting held October 5th, 1920, declared a 
CASH dividend of 1 Per Cent on the Preferred 
Stock, a CASH dividend of 1 Per Cent on the 
Common Stock, and a dividend at the rate of 
1 1%, Wit) of Common Stock on every One Hun- 

00) shares of Common Stock outstanding, 
7 payable Ni November ist, 1920. 
he Transfer Books will close at 3 o’clock P. M. 
on October 15th, 1920, and will reopen at 10 
o’clock A. M. on October 28th, 1920. 


C. N. JELLIFFE, Secretary. 


CITIES SERVICE COMPANY 


Bankers Shares 
Monthly Distribution No. 20 


Henry L. Doherty & Company announce that 
the twentieth monthly distribution of Cities 
Service Company Bankers Shares payable No- 
vember 1, 1920, to holders of Bankers Shares of 
record October 15, 1920, will be 41.50 cents per 
Bankers share. 


LIMA LOCOMOTIVE WORKS, Incorporated, 
30 Church Street, 
New York. 
October Ist, 1920. 
The Board of Directors has declared a nar 
terly dividend of one and three-quarters (1% %) 
per cent upon the Preferred Stock of this Com- 
pany for thé three months ended September 30, 
1920, payable November 1, 1920, to stockholders 
of record at the close of business on October 
15th, 1920. Transfer books do not close. 
L. A. LARSON, 
Secretary & Treasurer. 


IDAHO POWER COMPANY 

PREFERRED STOCK DIVIDEND NO. 16. 

The regular quarterly dividend of one and three- 
quarters (134%) per cent on the preferred stock 
of tae Idano Romer Company has been declared, 
payable November 1, 1920, to preferred stock- 
holders of record at the close of business Octo- 
ber 15, 1920. 














A. E. JANSSEN, Treasurer. 


United Drug Company 


First Preferred Stock Dividend No. 19. 


The Directors of United Drug Co. have de- 
clared a regular quarterly dividend of 1%% on 
the first preferred stock of UNITED DRUG 
CO., payable November 1, 1920, to stockholders 
of record October 15, 1920. 

ES C. McC ORMICK, Treasurer. 

Boston, September 29, 1920. 


MIDVALE STEEL & ORDNANCE COMPANY 


DIVIDEND NO. 16. 
At a meeting of the Board of Directors of 
Midvale Steel and Ordnance Company, held 
Wednesday, October 6th, 1920, a quarterly divi- 
dend of $i per share was declared , payable 
November ist, 1920, to stockholders of record at 
the close of business Octover 15th, 1920. 
Books will ya open 








B. DICKSON, Treasurer. 
LTD., INC. 


PHILIP MORRIS & CO. 
October 1, 1920 


At a meeting of Board of Directors, held 
September 30, 1920, a dividend of one per cent 
on each share (Par value $10) of the outstanding 
capital stock of the corporation was declared, 
payable on the first day of November, 1920, to 
stockholders of record at the close of business 
the 15th day of October, 1920. 

Checks will be mailed. 

JOHN V. HELBERG, Sec’y. 


~~ FEDERAL SUGAR REFINING COMPANY 


The r quarterly dividend of One and 
One-Half Per Cent (14 ee) on the Preferred Shares 
of this Compa ("+ and the regular quarterly divi- 
dend of One and Three-Quarters Per Cent (1%%) 
on the Common Shares of this Company wi will be 
paid Nov. 1, 1920, to stockholders of record at the 
close of business Oct. 21, 1920. 

PIERRE J. SMITH, Treasurer. 

October 6. 1920. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 865 
A quarterly dividend of three per cent (three 
dollars per share) on the capital stock of this 
Company has been declared, payable on October 
15, 1920, to stockholders of record at the close 
of business September 20, 1920. 
JOHN W. DAMON, Treasurer. 
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AMERICAN GAS AND ELECTRIC ¢ COMPANY 
PREFERRED STOCK DIVIDEND 
New York, September 10, 1920. 
The regular quarterly dividend of one and one- 
half per cent. (144%) on the issued and outstand- 
ing PREFERR ED capital stock of American Gas 
and Electric Company.has been declared for the 
quarter ending October 31, 1920, D how ~ Be Novem- 
ber 1, 1920, to stockholders of record on the 


books of the company at the close of business 
October 15, 1920. 


FRANK B. BALL, Treasurer. 
OFFICE OF THE 


United Gas Improvement Co. 


N. W. Corner Broad and Arch Streets, 
Philadelphia, September 8, 1920. 
The Directors have this day declared a quar- 


iy dividend of ¢ t h = : : AR 2 Y 

on the Comstton ft woek dts Co npan spable = ; RIS, S> [ALL & LAw SON 
r 15 o holders of Common — 

f d at the cl f business, Septembe = NV ) RI 

ae Me oo yo ae ptember 30 TEST? TtE NT SECU TIE “ 


I. W. MORRIS, Treasurer. A4 CONGRESS ST V a 


WINSLOW,LANIER& CO DETROIT 


59 CEDAR STREET, NEW YORK 
THE FOLLOWING COUPON IS PAYABLE 
AT OUR BANKING HOUSE ON 
OCTOBER i1, 1920. 
Indianapolis, Ind., School 434% Bond. 


THE ATLANTIC REFINING COM = 
3144 Poaauk oe rane — UNDERWRITERS 


Philadelphia, Pa 


October 2, 1920. 4 AND 
At a meeting of the Board of Directors held => 
October 1, 1920, a dividend of $1.75 per share 


was declared on the Preferred stock of the com- == DISTRIBUTERS 








Pinancial 

































































pany, payable November 1, 19290, to stockholders 
at the close of business, October 15, 1920. Checks 
will be mae, , 


V. D. ANDERSON, Secretary. 




















Alvarado Mining & Milling Co. = : 
347 Madi A N York Ci = 
wil Sees Ser OES aac iat| MUNICIPAL, INDUSTRIAL, 
value of t ompany, payable Octo- = , 
Ay. {kT lend PUBLIC UTILITYZAND 
RICHARD FAY PARKER, Treasurer. = 

September 30th, 1920. = R AILRO AD 
Inspiration Consolidated Copper Co. = 
me Py y $n AQ ye CHE BONDS AND NOTES 
October 25, 1920, to stockholders of record at 
3:00 o'clock p. m. ‘Friday, October 8, 1920. 


J. ALLEN, Treasurer. 
New York, September 23, 1920. 


—— = 























INQUIRIES INVITED 


Foreign Exchange Department aie: 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital $9,000,000 Surplus $9,000,000 


OFFICES 


Market & Fulton 
81-83 Fulton St. 
New York 


Eighth Street Aetna 
B'’way & 8th St. 92 West B’way 
New York New York 


Sherman 
Fifth Ave. and 32nd St. 


ve. and 3 An Investment Service 
Flatbush Brooklyn 


839 Flatbush Ave. 350 Fulton St. tr d d 
Brooklyn Brooklyn oun e O n 
New Utrecht Long Island City 


y ° . 
Newent Ave. Belge Pasa 51 Years’ Banking Experience 
Irving National Bank In investment matters there is no substitute for seasoned 


LEWIS E. PIERSON. Chairman judgment. 
Woolworth Building 
NEW YORK 















































We constantly have on hand a carefully selected list of 
government, municipal, corporation and first mortgage 
real estate bonds yielding 6% to 8%. 


JACCB BACKER Through our Customers’ Service Section we shall be 
Est. 1916 pleased to furnish any information you may require. 


f off 
FINANCIAL BROKER Write for current list of offerings. 


Exchange Bank Bidg., St. Paul, Minn 




















Investment Department 


BERTRON, GRISCOM & CO. INC. UNION TRUST COMPANY 


Capital and Surplus *4,700,000 
eer cncerenres 11 South Dearborn St. CHICAGO | Telephone Central 523 











40 Wall Street Land Title Building ) 
NEW YORK PHILADELPHIA 
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Inbestment Bankers 




















KIDDER PEABODY & CO. 


115 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


INVESTMENTS AND SECURITIES FOREIGN EXCHANGE 
LETTERS OF CREDIT 


Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 




















Lee, Higginson & Co. 


44 State Street, Boston 8 
43 Exchange Place, New York 209 S. LaSalle Street, Chicago 





Higginson & Co. 


80 Lombard Street, London, E. C. 3 





Investment Securities Foreign Exchange 
Letters of Credit 





Members of the Stock Exchanges in 
NEW YORK BOSTON CHICAGO 




















MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


-R. L. DAY & CO. 


35 Congress Street, Boston 








New York Correspondents 


REMICK, HODGES & CO. 





























WE FINANCE SIMON BORG & CO., 


established meritorious industrial enterprises under longtime contracts 
as sole fiscal agents with permanent financial interest, representation Members of New York Stock Exchange 

on board of directors and executive committee, control of finances, No. 46 Cedar S 

and right of audit and inspection without notice. o- edar Street - - New York 


WE OFFER 
bankers and investment dealers a constant supply of proven industrial 
securities and profitable underwriting opportunities, together with HIGH-GRADE 
financial assistance on their own local underwritings and the 
assistance of all our affiliated sales organizations in distribution of INVESTMENT SECURITIES 
security issues too large to handle locally. We also buy half interest in 
and finance small investment houses everywhere. 
Correspondence Solicited 


Central National Industrial Finance Corporation Hollister,White & Co. 


Cap ital $1,000,000 Investment Securities 
National Association Building 98 CEDAR STREET, NEW YORK 


28 WEST 44TH STREET, NEW YORK ~ 50 Congress St. North American Bldg. 
Boston, 9, Mass. Philadelphia, Pa. 
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Investment Bankers 














TAYLOR, EWART & CO. 


INVESTMENT SECURITIES 


ID So. La Salle Sraet = = — SC Cle: [6hCURICAGO 

















COUNSELMAN & CO. 


Investment Bankers 


112 West Adams St., First Wisconsin National Bank Building, 
CHICAGO MILWAUKEE 

















CHICAGO TRUST COMPANY 


State and Madison Streets, CHICAGO 


Safe Bonds 




















Chicago Grand Rapids Detroit 


Fenton, Corrigan & Boyle 


Government, Municipal, Corporation 


BONDS 


FREDERICK R. FENTON, President RUSSELL J. BOYLE, Treasurer 
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Investment Bankers 














EMERY, PECK & ROCKWOOD 


Continental and Commercial Bank Building 


CHICAGO 


Railway Exchange Building 
MILWAUKEE 








Investment Bonds 

















A. G. Becker & Co. 


COMMERCIAL INVESTMENT 
PAPER 137 South La Salle Street SECURITIES 


CHICAGO 


NEW YORK ST. LOUIS SAN FRANCISCO 
SEATTLE LOS ANGELES 

















McCOY & CO. 


105 South La Salle St., CHICAGO 


BONDS 




















EDWARD P. RUSSELL WALTER 8. BREWSTER ©. L. PENISTON 


RUSSELL, BREWSTER & CO. 


SUCCESSORS TO 
EDWARD L. BREWSTER & CO. 


STOCKS AND BONDS 
116 West Adams Street, CHICAGO 


MEMBERS OF 
Chicago Stock Exchange New York Stock Exchange 


We have on hand a carefully selected assortment of Bonds for investment. Particulars on application 
Correspondence of Bankers invited 
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Investment Bankers 














H. T. HOLTZ & CO. 


INVESTMENT BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 

















Rutter, Lindsay & Co., Inc. 
INVESTMENTS 


THE ROOKERY 
CHICAGO, ILL. 

















John Burnham & Co. 


BONDS NOTES STOCKS 


Specialists in 


High Grade Preferred Stocks 


Chicago 























R. E. Wilsey & Company 


INVESTMENT SECURITIES 


HARRIS TRUST BUILDING 
CHICAGO 
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Bubestment Bankers 














A Complete Investment and Trust Service 


James B. Forgan, Chairman of the Board 
Melvin A. Traylor President 
Frank O. Wetmore 
B. C. Hardenbrook 
Frank M. Gordon 
Louis Boisot 

Roy C. Osgood 
John C. Mechem 
Robert D. Forgan 
David V. Webster 


Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 

Treasurer 


A. W. Converse 
Oliver A. Bestel 


Mgr. Savings Dept. 
Manager Bond Dept. 
Asst. Cashier 
J. H. Templeton, Asst. Mgr. Bond Dept. 
F. C. Nason Asst. Mgr. Bond Dept. 
D. W. Westervelt Asst. Cashier 
Joseph R. Julin 
H. H. Alborn 
W. W. O’Brien 
Edward Robyn 
Roy R. Marquardt 
Thomas S. McCarty 
W. K. Harrison 


Asst. Cashier 
Asst. Cashier 
Asst. Cashier 
Asst. Secretary 
F. J. Shannon Asst. Trust Officer 
H. L. Droegemueller 
J.P. McElherne 
Robt. L. Davis, Mgr. Real Estate Dept. 
S. J. Donaldson Asst. Manager 
Real Estate Dept. 
Louis K. Boysen 


Manager, 
Real Estate Loan Dept. 
Edward E. Brown 
John N, Ott 


General Counsel 
Attorney 


THE BOND DEPARTMENT of the First Trust and 
Savings Bank buys and offers forsale carefully selected Munici- 
pal, Industrial and Corporation bonds, as well as the various 
issues of United States Government bonds. These bonds are 
purchased primarily for the bank’s own investment and the 
experience gained during more than thirty years of dealing in 
high grade securities is placed at the disposal of its clients. 


THE TRUST DEPARTMENT acts as Trustee, Paying 
Agent and Sinking Fund Depositary under bond and note 
issues. Complete information regarding these facilities will 
be gladly furnished upon request. 


Calls or correspondence invited from those desiring 
complete and satisfactory investment and trust service. 


First Trust and 
Savings Bank 


The stock of the First Trust and Savings Bank is owned 
by the stockholders of the First National Bank of Chicago. 


Combined Resources Exceed $380,000,000 


Dearborn and Monroe Sts. Chicago, Illinois 











INVESTMENT SERVICE IN CHICAGO 


We own and offer diversified lists of public 
utilities, industrial and municipal bonds. 


Our trading department is at your service. 
Why not use it? 


THE NORTHERN TRUST CO.—BANK 


La Salle and Monroe Streets 


Capital and Surplus $5,000,000 














Breed, Elliott & Harrison 


Indianapolis 
Milwaukee 


Chicago 
Detroit 


Cincinnati 
Minneapolis 
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Cooperation 
in investing ~ pays 


—when you want Safety —when you want partic- 
ular qualities for a par- 


—when you want a . 
ticular purpose 


dependable income 


—when you want to know —when you obtain the 
the exact qualities of an experience of a properly 
investment organized institution 





We have prepared a review of the exact advantages investors may gain when an Insti- 
tution of the highest type co-operates with them. It is an angle to investing that is 
well worth looking into. Write or call for our circular “Co-Operation in Investing.”’ 


A. B. Leach & Co., Inc. 


Investment Securities 


New York Minneapolis Baltimore 
Philadelphia Boston Cleveland 
St. Louis Milwaukee Detroit 
Cincinnati Duluth 


105 South La Salle Street, Chicago 
Telephone Central 8400 




















INVESTMENT SECURITIES 


Complete Financial Service 


BABCOCK, RUSHTON & CO. 


ESTABLISHED 1895 


MEMBERS: 
137 SOUTH LA SALLE STREET NEW YORK STOCK EXCHANGE 7 WALL STREET 
CHICAGO BOSTON STOCK EXCHANGE NEW YORK 
TELEPHONE CENTRAL 8900 CHICAGO STOCK EXCHANGE TELEPHONE RECTOR 3600 
CHICAGO BOARD OF TRADE 




















DODGE & ROSS 


INCORPORATED 


SELECTED INVESTMENT SECURITIES 





Bonds 2 Notes 


Yielding an Attractive Interest Return 
Take Advantage of To-day’s Unusual Opportunities for Safe and Profitable Investment 


Write for Descriptive Circular 


111 W. Monroe St., Chicago 
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Investment Bankers 


i i i ee ee 








_ LEON L. LOEHR 





There is no phase of our business in which we take greater personal interest 
nor from which we derive greater pleasure than our constantly broadening relations 
with other investment dealers throughout the country. 


When matters come up that call for attention in Chicago, we should like every 
member of the Investment Bankers’ Association to remember that we shall welcome 





the opportunity to be of service or assistance. 


ILLINOIS TRUST & SAVINGS BANK 


La Salle and Jackson Streets::..Chicago 


EUGENE M. STEVENS, 


Vice-President. 





BOND DEPARTMENT 


ROGER K. BALLARD, 


Manager. 


MAURICE H. BENT, 


Assistant Manager. 

















I 


pursues the same conservative policy which has characterized its 
during more than half a cen 


N the buying and selling of high-grade investment bonds and farm 
mortgages, [he Merchants Loan and Trust Company Bank of Chicago 


tions 


tury. lo thecareful investor, who looks primarily 


to safety of principal, the offerings of this Bank prove especially attractive. 


Officers 
JOHN J. MITCHELNW . . Chairman of the Board 
EDMUND D. HULBERT President 
FRANK G. NELSON . Vice-President 
E. SLUNT, Jr. . Vice-President 
Vice-President 


3 
2G 
c 


Vice-President 
Vice-President 
; . Cashier 


magnets 
va 


. Secretary and Trust Officer 
A. LEONARD JOHNSON ._.. Assistant Secretary 
G. F. HARDIE - « Manager Bond Department 
CUTHBERT C. ADAMS. Ass? Mar. Bond Department 


Capital and Surplus 
$15,000,000 





COMPANY 


“Identified with Chicago's 
Progress Since 1857°’ 


Directors 
CLARENCE A. BURLEY 
R. T. CRANE, Jr. 
ERNEST A. HAMIL 
HALE HOLDEN 


MARVIN HUGHITT 
EDMUND D. HULBERT 
CHAUNCEY KEEP 


CYRUS H. McCORMICK 


OHN J. MITCHELL 
SEYMOUR MORRIS . ; 
JOHN S. RUNNELLS 
EDWARD L. RYERSON 
JOHN G. SHEDD 


ORSON SMITH 
JAMES P. SOPER 
ALBERT A. SPRAGUE 


112 W. Adams Street 
Chicago 
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H. M. Byllesby & Company 


208 S. La Salle St., Chicago 111 Broadway, New York 
10 Weybosset St., Providence 30 State St., Boston 


INVESTMENT SECURITIES 


Well known enterprises under Byllesby financial sponsorship include: 


Standard Gas & Electric Company 
Shaffer Oil and Refining Company 
Northern States Power Company 
Oriental Navigation Company 
Leonard Morton and Company 
Oriental Navigation Company is a successful type of the new American merchant 


marine, operating a large fleet of steel freighters in ocean traffic with very 
satisfactory results. 


Leonard Morton and Company has made a conspicuous place for itself among 
Chicago retail mail order merchandising concerns during the past 24% 
years. It has upwards of 1,000,000 customers on its books. 


Byllesby electric and gas companies serve upwards of 500 cities and towns with 
2,200,000 population, including the cities of Minneapolis, Saint Paul, 
Louisville, Pueblo, Oklahoma City, Muskogee, Fort Smith, San Diego, 
Stockton, Tacoma, Fargo and Sioux Falls. 


Shaffer Oil and Refining Company represents a complete industrial cycle— 
production, transportation, refining and distribution. 


List of Offerings Upon Request 

















PARK-~|JNION 
FOREIGN BANKING CORPORATION 


56 Wall Street, New York 


Capital (fully paid), $4,000,000 
Surplus and Undivided Profits, $754,000 


BRANCHES AT 
Shanghai Tokio Yokohama Paris San Francisco Seattle 
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Transactions in Exchange Acceptances 
Travelers’ Letters of Credit Transfers of Money 
Commercial Credits Advances against Collateral for the 
Foreign Collections and Cheques Financing of Foreign Business 


OFFICERS 


Charles A. Holder, President 
T. Fred Aspden, Vice-President 
E. B. MacKenzie, Secretary & Treasurer 
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Tire Economy Begins with Better Tires 


WunNUUGNOUEDUINEEAERUEFELELEGEOAOTEHI LH UOLONE 
SUsnnUURUUUUNHUUEUEL 
Tbe —— 
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\) 


ro 
TTIW 


titi 


that has stopped too suddenly are rubber—particles of somebody's tires. 


Those little gray streaks that you see on the asphalt behind a car E 


You would be surprised how many more miles you would get out of 


your tires if you always make it a point to get away to an 


start and to slow down gradually when stopping 


NE out of every ten 
men you see on the 
street is a motor car 

owner. 


There is not a man or 
woman in the country 
whose daily life is not af- 
fected in some way by 
motor transportation. 


Anything that tends to- 


wards waste and extrava- 


gance is a tax on every- . 


body. 


* * * 


. 
Because of casual buy- 
ing the average motorist 
is being compelled to pay 
out more and more every 


year for tires. 


|! Once let Americans re- 


alize that a thing is costing 


them too much and they 


soon find away to correct it. 


They are beginning to 
understand the high cost of 
poor tires and to stop acci- 
dental buying. 


Going to the dealer who 
not only displays the sign 
of good tires in his window, 


_but who recommends and 
~ sells good tires because he 


believes in their economy. 


¥* * * 


The United States 
Rubber Company is bend- 
ing every effort to keep pace 
with the growing demand 
for tires, but placing re- 
sponsibility for quality 
ahead of every other con- 
sideration. , 


In the interest of better 


easy ) 


tires it produces more of its 
own rubber than any other 
rubber manufacturer inthe 
world. 


It introduced the first 
straight side automobile 


a 


tire. 


It produced the first 
pneumatic truck tire. 


Two of the greatest con- 
tributions to tire and motor 
economy ever made. 


+ * * 


The idea of quality in 
tires is just beginning to 
take firm hold on this 


country. 


And the firmer the hold 
it takes, the smaller the tax 
that motorists will have to 


*pay.. oe @ 


eee 1 ee ee” 





United States Tires 


United States © 


Fifty-three 
Factories 


The oldest and largest 
Rubber Organization in the World 


Rubber Company 


Two hundred and 
thirty-five Pranches 
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More Goodyear Mileage for Your 
Money in 1920 Than in 1914 


vi >. 














A0]4. Note in the chart at left how major 

3 elements of the manufacturing cost of 
Goodyear Tires have advanced since 
1914, and then observe that the prices 
of these tires have remained near the 
pre-war levels. 





Only by securing the utmost in eco- 
nomical result from all administrative, 
factory and sales work, has it been pos- 
sible to keep Goodyear prices within 
the narrow range shown here. 





Even this important accomplishment, 
however, has not measured the full ex- 
tent of Goodyear’s success in retaining 
for the consumer of today an unusual 
degree of economy in Goodyear Tires. 





Goodyear has actually improved its 
product, in substance and in structure, 
so definitely that much more value is 
obtainable in the Goodyear Tires of 
today. 


Now users’ reports show that Goodyear 
Tires consistently deliver mileages 
which exceed by wide margins the re- 
cords ordinarily made by these tires 
just a few seasons ago. 


——-) 
RA Thus it is plain that, since the mileage 
hon has grown greater whilethe prices have 
been restrained, the buyer gets more 
— for his money in Goodyear Tires in 
AVERAGE COST OF 1920 than he did even six years ago. 


tT" It is recognized everywhere that Good- 
Alz year mileage represents the utmost 
in value and satisfaction and, for this 
reason, more people ride on Goodyear 
oom L194 | 1915 | 1916 | 1917 | 1918 | J9I9 | 1920 Tires than on any other kind. 


Note that long-staple cotton, which has advanced 494% 


soos of Condwate Tarts thavens rate nda es THE GOODYEAR TIRE & RUBBER COMPANY 


somewhat, accounts for only 22 127% of this cost Offices Throughout the World 


GOO 
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Exempt From all Federal Income Taxes 
Unsold balance of 


$900,000 


City of Columbus, O. 
6% Coupon Bonds 


Payable from an unlimited taz 
Maturing 


$100,000 annually March 1, 1949-57 
Prices to Yield 
5.125% 


Send for descriptive circular C-130 


R.M. GRANT & CO. 


31 Nassau St., New York 
St. Louis Chicago 
































“CANADA’S 
POSSIBILITIES” 


HE above is the title of a booklet 
published by 


THE ROYAL BANK OF CANADA 


for circulation among business men in 
the United States. It will be found of 
special interest to manufacturers who 
contemplate locating in Canada. 


The New York Agency of The Royal Bank of Canada, 
68 William Street, will be glad to send a copy on 
request. 
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INCORPORATED 


INVESTMENT SECURITIES 


Maintaining 71 Branch Offices in 60 
Principal Cities of the United States 


EXECUTIVE OFFICES: 








111 W. Monroe Street CHICAGO 


—_——_—— 








ESTABLISHED 1881 


GARFIELD MATIOWAL BANK 


FIFTH AVE. AND 23RD 8ST. 
NEW YORK CITY 
September 8, 1920 

Capital - - - - $1,000,000 00 
Surplus & Profits 1,588,664 60 
Deposits - - - 16,186,618 53 
Total Resources 19,315,441 85 


OFFICERS 
RUE . POOR President 
HORACE F. POOR, Vice-President 
ARTHUR W. SNOW. 24 V.-Pres. & Cashier 
. PEDDIE. Vice-President 
. THORN. 
DIRECTORS 


We soment ons, (Firms. an 


and 2" Individuals, and 
ll be cow 
those contemplating cashing changes = 











Security Salesman 


Could you be successful with a 
record like this behind you? 
Established 27 years; have fi- 
nanced over 100 projects without 
loss to any investor and at pres- 
ent expanding one of the most 
attractive propositions in the 
country. Wecould also use 4 or 
5 men over 25 on same proposi- 
tion; experience not necessary, 
that can sell. We teach you. 
All it requires is truth and 
understatement. Give yourself 
a chance. We have the oppor- 
tunity. Commission basis. 
Call at Room 617, 26 Cortlandt 
Street. 











Sales Manager Wanted 


A man who desires to build for permancy in 
a highly profitable field is wanted by a 
financial institution identified with several 
successful security flotations to organize and 
manage a sales organization. A man who has 
proven himself capable is desired—one who 
has enough confidence in himself to invest 
in the organization with which he will become 
affiliated. Not an oil proposition. Send 
particulars you think necessary to Mr. Smith, 
P. O. Box 372, City Hall Station, New York. 





Energetic man with executive ability with 
country banking and broad legal and real 
estate experience in Chicago, wants opening 
in bank, law or real estate office, manu- 
facturing plant or large mercantile busiqess. 
Illinois or Middle West preferred. Ad 

. H., care of The Chronicle, 19 S. La Salle 
St., Chicago. 














JUST PUBLISHED 
New Number of the 


American Bank Reporter 


DESK EDITION 
Convenient for Desk Use and to carry with you 


Issued Twice a Year 
Lowest Priced Bank Directory on the Market 


Steurer Publishing Co. 


149th St., cor. Bergen Ave. 
NEW YORK CITY 


sabia + arente 


INCORPORATED 


114 N LaSalle St 


Branch Offi 9156 Exchange » 
So. Chicago, Til. — 


a Sa. rand ind Jugosle 
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$1,000,000 
BAYUK BROTHERS, Inc. 


8% Cumulative Convertible Sinking Fund Preferred Stock 
PAR VALUE $100 


Dividends payable quarterly on the fifteenth days of January, April, July and October. Redeemable at 
share, in whole or in part, at the option of the Sorporation, at auc Cima. upon 60 days’ notice. ‘ Pree = 
ferred as to dividends and as to assets. Fully paid and non-assessable. 


DIVIDENDS NOT SUBJECT TO THE NORMAL FEDERAL INCOME TAX 


TRANSFER AGENT REGISTRAR 
Guaranty Trust Company of New York Liberty National Bank of New York 


CAPITALIZATION 
October 1, 1920 
Authorized 


Issued 
Preferred Stock8% Cumulative Convertible Sinking Fund $1,800,000 $1 000,000 
Second Preferred Stock 8% (Non-Cumulative) 1,280,500 1,280,500 
Common Stock (No par value) 100,000 Sh’s. 64,000 Sh’s. 


BUSINESS—The Company is incorporated under the laws of Maryland. It has a curing 
plant and eleven factories located in New Jersey, Pennsylvania and New York. The 
cigars manufactured and retail prices are: Havana Ribbon, 8c.; Philadelphia Hand 
Made, 10c.; Mapacuba, 10c. to 15c.; Prince Hamlet, 10c. to 25c. The original 
business was established twenty-four years ago and was built up, prior to this financing, 
entirely through the reinvesting of profits. During the past ten years the corporation 
has been almost continually oversold on its product. 


FINANCIAL CONDITION—As of August 3lst, 1920, the net quick assets were equiva- 
lent to $230 per share of Preferred Stock and the net tangible assets were equivalent 
to $275 per share of Preferred Stock. Real Estate Mortgages which total $101,000 
are to be paid off as soon as arrangements can be completed. 


PREFERRED STOCK RIGHTS AND PREFERENCES—Charter provisions protect the 
Preferred Stock by providing for the maintenance of a strong financial position, 
regular dividends, retirement of Preferred Stock and limitation in the issuance of 
additional Preferred Stock, with suitable penalties attached for insuring the carrying 
out of the various provisions. 

A cumulative sinking fund is provided to retire Preferred Stock from profits. 
The amount is to be 10% of profits after Federal Tax Reserve and the minimum pay- 
ment is to be not less than 3% until April 1, 1923, and 5% thereafter of the maxi- 
mum amount of Preferred Stock ever issued. 

The Preferred Stock may be converted into the common stock at any time prior 
to April is. 1925, at the ratio of one share of preferred stock for two shares of com- 
mon stock. 


EARNINGS—The net earnings for the twelve months ended August 31st, 1920, 
were equal to $851,170.56 before Federal Tax Reserve. These earnings are at 
the rate of 10.6 times the dividend requirement on the Preferred Stock, and 
after deducting the Preferred and Second Preferred dividend requirements 
and sinking fund were at the rate of $9.75 per share on common stock. 


PRICE—Par and Accrued Dividends for the Preferred 
Stock accompanied with two shares of Common Stock 
with each ten shares of Preferred Stock. ‘ 


JOHN NICKERSON, JR. 


61 BROADWAY, 314 N. BROADWAY, 
NEW YORK CITY ST. LOUIS, MO. 


This information has been obtained from sources we believe to be reliable, and is the information upon which we 
have acted in purchasing this stock, but is not guaranteed. 


$ 
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NATIONAL BANK OF COMMERCE ||| “The Oil Industry” 


Devoted to the interest 
of investors in all securities. 
Published monthly. 


Free on request. 





R.C.MEGARGEL & Cor 
27 Pine Street, New York 


Capital, Surplus And Undivided Profits 
Over Fifty-five Million Dollars | 
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Francs 50,000,000 


Midi Railroad Company 


(Compagnie des Chemins de Fer du Midi) 


6% Bonds 


Redeemable, at par, by drawings, not later than 1960 


Lhihhatitshiididdithdatddtidtdbditdshddddtatha 


TLL. 


Interest June 1 and December 1 Denomination: Frs. 1,000 


ne tee pe ti odin reese 
CAs + heh ALE BELGE IAFF 
Ze -or: rrr 4 


Principal and interest payable at the office of A. Iselin & Co., 36 Wall Street, 
New York City, without deduction for any French taxes, present or future, 
if held by non-residents of France. 
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> re i a i A 
p , "7 Z , sf OP 4 
ee ee ee 


Under agreements confirmed by law the payment of 
principal and interest of its bonds and 10% annually 
on its entire capital stock is secured to the Com- 
pany by the guarantee of The French Government. 


— , > 
LISLE ES OLLSA A “Sth beth ite 
IIT TF? 


tS ht 


The Company advises us that the entire proceeds of these bonds are to be used 
in the United States. 











- ie 


The Compagnie des Chemins de Fer du Midi is one of the largest railroad com- 
panies in France. The system includes 4098 kilometers of lines (about 2547 miles) 
extending in the south of France from the Atlantic Ocean to the Mediterranean 
Sea. The lines of the Company cover the entire border between France and Spain 
and form the only railroad connection between Spain and Continental Europe. 


SIFETSSISTIEES A 
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We offer the above bonds, when, as and if issued and received by us at: 
$65 per Frs. 1,000 bond To yield about 6.25% 


with December 1920 coupon at present rate of exchange 


— sn+-— 


SLITS SL FLL 7 


7? se 
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, 
inlaid dé 


(Price subject to change without notice) 


Pending preparation and receipt of the bonds, interim receipts exchangeable for 
temporary or definitive bonds, if, as and when issued and received, will be delivered. 


“% 
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The dollar value of the income and principal of these bonds will increase with any 
improvement in the rate of exchange on Paris. 


— —s 
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Descriptive circular on request 


A. Iselin f Co. 


36 Wall Street, New York 


Hemphill, Noyesc.Co. Gude,Winmill@®Co. 


37 Wall Street, New York 20 Broad Street, New York 
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Acts as 


Executor, G i rar d Trust C O mp an y New Jersey 


Trustee, 


Administrator, PHILADELPHIA 


—— Chartered 1836 


Registrar and | CAPITAL and SURPLUS, $10,000,000 || B_ J. VanIngen &Co. 


Transfer Agent 


Interest allowed -  Temeet Reseve Sees 46 Cedar St. New York 
on deposits. E. B. Morris, President TEL. 6364 JOHN. 


Municipals 
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$4,000,000 
Massey-Harris Company, Ltd. (Canada) 


Massey-Harris Harvester Co., Inc. (U.S.) 
10-Year 8% Sinking Fund Gold Debenture Bonds 


Dated October 15, 1920. Total authorized and issued $4,000,000 Due October 15, 1930 


Principal and interest payable in gold in New York. Interest payable October 15 and April 15 
Coupon bonds of $1,000 denomination. witn provision for registration of principal. 
Redeemable as a whole at 107 and interest on any interest date on thirty days’ notice. 


The Companies agree to pay the United States Normal Income Tag up to 2% per annum, if exemption is not claimed 


A sinking fund of 10% per annum of the total amount issued is provided to purchase bonds in 
the open market at or below 102% and interest. If the full amount to be redeemed cannot be 
purchased, bonds will be drawn at 102) and interest to complete the sinking fund of 10% 
annually. 


UNITED STATES MORTGAGE & TRUST COMPANY, NEW YORK, TRUSTEE 


The following information is contained in a letter to us from Mr. Thomas Findley, President of the Massey- 
Harris Co., Lid. 


The Companies and Their Business—tThe business carried on by the Massey-Harris Co., Ltd. 
(Canada) was established in 1847 and the company is now the largest manufacturer of agricultural 
implements in the British Empire. 

The company operates throughout Canada, and has a large business in Great Britain, Australia 
and other parts of the British Empire, and in Europe, South America and Africa. 
The business of the Massey-Harris Harvester Company, the United States subsidiary, was estab- 
lished in 1850. Control was acquired by the Canadian company in 1910. The two companies 
have since been operated under one general management. 
Combined Sales and Net profits after deducting interest, taxes and depreciation, have been: 
Sales Net Profits 

1915 $11,529,000 $1,399,000 

1916 15,182,000 1,857,000 

1917 17,962,000 1,858,000 

1918 17,500,000 2,020,000 

1919 22,702,000 1,984,000 


Interest on these bonds, constituting the only funded debt of the companies, will be only $320,000 
per annum. Net Profits for the current year are expected to exceed those of last year. 


Assets of $7,646 Per Bond—tThe balance sheet shows net tangible assets of $30,584,696, or 
$7 ,646 per $1,000 bond. Net current assets equal $22,912,454, or $5,728 per bond. 


Restrictions—tThe Trust Deed under which the bonds are being issued is to provide that the com- 
panies shall not authorize any mortgage or issue any bonds or other obligations prior to or equal 
with this issue, except bank loans maturing within a year and purchase money mortgages, at not 
exceeding 60% of cost. 


Maintenance of Assets—Net tangible assets as defined in the Trust Deed must be maintained 
at an amount equal to at least five times the bonds at any time outstanding and current assets, 
as similarly defined; must equal twice all current liabilities including outstanding bonds. 


23-Year Dividend Record—Cash dividends have been continuously paid by the Massey-Harris 
Company, Ltd., since 1897, at not less than the present rate of 6% per asnum. 


We offer these bonds, when, as and if issued, subject to approval of all proceedings by our counsel, 
Messrs. Cadwalader, Wickersham & Taft, and of audit by Messrs. Price, Waterhouse & Co. 


Price 100 and Interest 


—— | 


Wm. A. Read & Co. 


Nassau and Cedar Streets 


New York 
Chicago Philadelphia Boston 





The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate 
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New Issue 


\y FREE FROM NORMAL FEDERAL INCOME TAX 


$2,255,000 
Greenfield Tap and Die Corporation 


GREENFIELD, MASSACHUSETTS 


8% Cumulative Preferred.Stock 


Par value $100. Preferred as to dividends and assets over the Common Stock. Dividends payable bg — mip 6 on January, 
1821; theres July — oy oy 1. Callable as a whole ar in part at $195 yaw od share 2% accrued dividen called prior to October 1 


he call figure increases ohe point eact hyear 1925, after which it remains at $110 per share 
and poereed “a dividend. 


AMERICAN TRUST COMPANY, BOSTON THE NATIONAL SHAWMUT BANK OF BOSTON 
Transfer Agent Registrar 


CAPITALIZATION 


U leti f present financing) 
a en - Authorized Issued 


6% Cumulative Preferred Stock (Par Value $100)____-$1,500,000 *$334,900 
8%, Cumulative Preferred Stock (Par Value $100)---- 5,000,000 3,420,100 
Common Stock (Par Value $25) ,000, 3,000,000 





THE COMPANY HAS NEVER HAD ANY BONDED DEBT. 


*There has been outstanding $1,500,000 6% Preferred Stock, which is prior to the 8% Preferred Stock, of which amount, 
as indicated above, all but $334,900 has already been exchanged for a like amount of the 8% Preferred Stock. It is expected 


that this small outstanding balance will be exchanged in the near future, which will correspondingly increase the outstanding 
amount of 8% Preferred Stock. 


We summarize from a letter of Mr. Frederick H. Payne, President of the Greenfield Tap 
and Die Corporation, as follows: 


The Greenfield Tap and Die Corporation, a Massachusetts corporation established in 1912, is 
the world’s est manufacturer of thread cutting tools, the large scale production of which has been 
established and developed in Greenfield, Massachusetts, since 1871 by this Company and its prede- 
cessors. The Company owns and operates seven factories employing about 2,000 persons. 


Gross sales have increased from $1,075,810 in 1912 to $4,793,209 in 1919, and for the present 
year, based on eight months actual sales, are at the annual rate of approximately $5,600,000. 


Net earnings after taxes and depreciation for the past four years have averaged over 2.40 times 
the preferred dividend requirements on this issue of Preferred Stock, and it is estimated for the present 
year will approximate 4% times the dividend requirements. 


Net tangible assets shown by the Company’s Balance Sheet are more than $205 on the outstanding 
preferred stock, of which $128 per share represents net quick assets. 


A cumulative Sinking Fund, commencing 1921, amounting to $100,000 a year, is provided for the 
retirement of this issue by purchase or call at not exceeding the callable figure varying from 105 to 110. 


The Preferred Stock is protected by carefully drawn restrictive provisions, which among other 
things provide that no dividend can be paid on any junior class of stock which will reduce the net quick 
assets below $115 per share of the 8% Preferred Stock outstanding and provide that no mortgages or notes 


other than ordinary bank loans can be assumed or issued except with the approval of a two-thirds vote 
of the preferred stockholders. 


This issue is prior to $3,000,000 Common Stock, now paying dividends at the rate of 12% per 
annum and having a market value based on present quotations of approximately $4,750,000. 


We offer this stock when, as and if issued and received by us and subject to approval of legal details by counsel. 
Price 100 and Accrued Dividend, to Yield 8% 


The legality of this issue will be approved by Messrs. Gaston, Snow, Saltonstall & Hunt, of Boston, and by 
Charles N. Stoddard, Esq., of Greenfield, the Company’s Attorney. The Company’s accounts are regularly 
audited by Edwin 8S. Doubleday, C.P.A., of Springfield, Mass. 


Tucker, Anthony & Co. 


Members New York and Boston Stock Exchanges 


INVESTMENT SECURITIES 


60 Broadway, New York 
BOSTON NEW BEDFORD PROVIDENCE 


The information contained in this advertisement is not guaranteed by us, but has been obtained from 
sources we believe to be accurate. 
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NEW ISSUE 
$25,000,000 
Grand Trunk Railway of Canada 


(Canadian National Railways System) 
20-Year 7% Sinking Fund Gold Debenture Bonds 


Lhe Dominion of Canada Guarantees 
Principal and Interest by Endorsement 


Dated October 1, 1920 Due October 1, 1940 


Principal and interest payable in gold in New York at the Agency of the Bank of Montreal 


Interest payable April 1 and October 1. In coupon form of $1,000 with provision for 
registration of principal. Authorized and Issued $25,000,000. Callable as a whole 
after October 1, 1935, at 102'4 and interest on any interest date after 30 days’ notice 


Central Union Trust Company of New York, Trustee 





A Sinking Fund of $500,000 per annum, available semi-annually beginning 
April 1, 1921, is provided for the purchase of Bonds in the market if obtainable at or 
below par. If Bonds. are not so obtainable during the succeeding six months, the un- 
expended balance reverts to the company. The Bonds are not callable for the 
sinking fund. 


These Bonds are the direct obligation of the Grand Trunk Railway of Canada, 
which the Dominion of Canada has agreed to purchase and merge with the Canadian 
National Railways System owned by the Dominion of Canada. 





Price Par and Interest 





Wm. A. Read & Co. 


The National City Company § Guaranty Company of New York 
Blair & Co., Inc. Lee Higginson & Co. 


Bankers Trust Company Continental and Commercial 
Trust & Savings Bank 


Tne information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 


Orders having been received in excess of the amount of the above issue, this advertisement appears as a 
matter of record only. 
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$40,000,000 


SWIFT & COMPANY 


7% Five Year Gold Notes 


Dated October 15, 1920 


Total Authorized Issue $40,000,000 


Due October 15, 1925 


{nterest payable April 15 and October 15 at the Illinois Trust & Savings Bank, Chicago, or at the American Exchange National Bank, 
New York. Coupon Notes in interchangeable denominations of $1,000, $500 and $100 with the privilege of registration 
as to principal only. Redeemable at the option of the Company as a whole or in part on thirty days’ notice as 
follows: On April 15, 1921, at 102 and interest, and at 4% less each six months thereafter to Octo- 
ber 15, 1924, and on April 15, 1925, to 100% and interest. 


Interest payable, so far as may be lawful, without deduction for Federal Income Taxes, not in excess 
of 2%, as provided in the Trust Indenture 


ILLINOIS TRUST & SAVINGS BANK, CHICAGO, TRUSTEE 





Further information in regard to this issue of Notes is given in a letter of 
Mr.L.F. Swift, President of the Company, which we summarize as follows: 


These notes will be the direct obligation 
of Swift & Company, one of the largest and 
most successful concerns in the world en- 
gaged in the production and sales of meats, 
and their by-products. The Notes are fol- 
lowed by $150,000,000 authorized and issued 
capital stock, upon which dividends at the 
rate of 8% per annum are now being paid. 
The Company has paid cash dividends with- 
out interruption for the past thirty-five years. 


Net earnings available for interest (after 
provision for Federal and Foreign taxes) for 
the five years ending November 1, 1919, 
averaged $28 842,807. The average interest 
charges on all outstanding obligations during 
these five years were approximately $7 ,995,- 
815. 


Total sales of the company’s products 
have increased from $250,000,000 in 1909 
to over $1,200,000,000 in 1919. 


The Trust Indenture requires the main- 
tenance of current assets to an aggregate 
amount equal to at least one and one-half 
times current liabilities, plus the amount of 
these Notes outstanding, and provides that 
no new mortgage may be created against 
present assets and property. 


The financial statement of the Com- 
pany as of November 1, 1919, and after 
giving effect to this financing, shows net 
assets of $345,054,896, applicable to a 
total funded debt, including this issue, of 
$95,258,500. 





Price 97%2 and Interest, to yield over 7.60% 





Pending delivery of Definitive Notes, it 1s expected that Interim Receipts will be ready for delivery on or about 
October 15, 1920. All legal matters in connection with this issue shall be approved by Messrs. Winston, Strawn 
and Shaw, Chicago, as Counsel for the Bankers, and this offer is subject to their approval. 


First Trust and Savings Bank 


Chicago 


The Merchants Loan & Trust 
Company 


Chicago 


Illinois Trust & Savings Bank 


Chicago 


Harris Trust and Savings 


Bank 


Chicago 


Continental and Commercial Trust and Savings Bank 
Chicago 


Guaranty Company of New York 


New York 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be accurate. 
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J. P. MORGAN & Co. offer for sale 
$2,400,000 


[being the total issue] 


Pittsburgh & Lake Erie 
Railroad Company 


644% EQUIPMENT TRUST CERTIFICATES 


PAYABLE in serial maturities of $160,000 per annum 
from October 1, 1921, to October 1, 1935, inclusive 
Denominations $1,000 and $500 


Tse Certificates are to be issued under the so-called Philadelphia plan with 
the Guaranty Trust Company of New York as Trustee. 


The Pittsburgh & Lake Erie Railroad is one of the most profitable parts of the 
New York Central system, and gives the New York Central the only entrance 
which it controls into and through the Pittsburgh district. 





The following information is furnished us by the Company with reference to its financial 
position and the security for these Equipment Certificates: 


Tue Certificates will represent slightly less 
than 75% of -the cost value of 1,375 steel 
hopper cars purchased by the Company at a 
total cost of $38,222,887. 


The Company has outstanding only #,- 
000,000 of mortgage debt, and its only re- 
maining obligations, other than with respect 
to this issue, aggregate approximately $3,- 
183,000, being ts proportionate share of the 
New York Central 4%% Equipment Trust 
of 1913, and of the New York Central 7% 
Equipment Trust of 1920, and its Equipment 
Trust Notes issued in connection with equip- 
ment assigned to the Company by the 
Director General of Railroads. 


Prior to the period of Federal control, the 
Company for a period of three years ended 
December 31, 1917, earned an average of 
$10,146,000 available for charges, and its 
surplus after all charges averaged $7,883,000. 
The Company’s average yearly earnings for 
such three years, after paying its fixed charges, 
were therefore in excess of the entire principal 
of its outstanding debt. 

There is outstanding junior to the Com- 
pany’s debt about $36,000,000 capital stock 
quoted at approximately 200% of par. 

The stock outstanding has received divi- 
dends of at least 10% per annum in every 
year since 1892. 





The issue having been approved by the Interstate Commerce Commission, the above 
Certificates are offered to yield approximately the following return: 


Maturities from 1921 to 1925 inclusive—7% 
Maturities from 1926 to 1930 inclusive—6%% 
Maturities from 1931 to 1935 inclusive—632,% 


J. P. Morean & Co. in offering these Certificates reserve the right to reduce or 


reject any applications. 


Payment for Certificates alloted will be called for about October 19th, and Tem- 
porary Certificates or Trust Receipts will be delivered against payment. 




















THE CHRONICLE (Vou. 111. 
Financial 


~ ee 4 PP PPA A A AA OA A 
























































4 ; 
. ’ ; | ' 4 
if | | 
) id 
we > 
a = 
veut j i 
J ‘| j 
mei til , 
} : 
| 
: / 


A » VW) ae 
} } Ys ; 
¥ Wi \ Wy If 
ii ; f j 
ee® | \\\\ \ i 
5s \ N\ \\ \ Z 


ah! a) 9 
\i 
Ry 
~ € a > ay 
a Vig ~~ 
— ; 2 
~~ —— 
Ww : - aA 


The Equitable Trust Company of New York offers its 
clientele a service based on complete facilities, long 
experience, great resources and a thorough, conscientious 
appreciation of the customer’s viewpoint. This institu- 
tion adheres to the old fashioned belief that service per- 
formed should be equal to or greater than service promised. 
Throughout the entire organization the word service 
retains all of its old-time meaning. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


BANKING, TRUSTS & INVESTMENTS 
SAFE DEPOSIT VAULTS 


Total Resources over $300,000,000 
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pa CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCTOBER 2 





Clearings at— 


September . 


Nine Months. 


Week ending October 2. 


~~ 
trated 








1920. 


1919. 











1920. | 


1919. 


1920. 


1919. 


1918. 


1917. 





9 L 
5 a * 





3 s 
3,787,091,993)| 3,712,596 ,998 
429,925,167 
139,703,672 
81,167,176 


$ $ 
5,041,372,999) 5,618,488,486 
503,443,483) 467,427,389 
189,040,323) 148,370,300 
101,157,796 92,480,151 


$ | $ 
182,058,877,271| 165,523,262,693 
18,821,024,332| 15.879.703.430 
6,502,723,403| 5,230,145,520 
3,647,007,811| 3.147.128.169 
1,117,778,163 


$ 
18,601,529,099' 19,609,866, 257) 
2'053.379,187| 1.911,994,474 
775,853,142) 643,531,171 
419,609,008! 380,726,441 
188,612,510, 161,188,842 


New York 
Philadelphia 
Pittsburgh 
Baltimore 


+ 
vot | 32 oly’ 
— 





+++++ 
he 


Washington ~ 
Rochester... _-.- 


Wilkes-Barre... .. | 


Wheeling 
Trenton 
Harrisburg 


Greensburg 


Binghamton 


* } 
Beaver County, Pa.-_-| 


Norristown 
Montclair 
Oranges 


20,490, 033) 
65 ,663,286' 
48,934,143) 
21,326 973} 
18,619,479) 
11,062, 993 | 


Hagerstown ~ 


12, 877, 590, 
22 358. 264, 
18. O18, 970) 
17,342,173) 
6,151,435) 
12,010, 1122) 
6,425, 011 
5,203 ,000; 
6,280,558) 
4,941,143! 
4,111,103) 
'2,924,749 
12,790,121 
3,534,536 
3,580,495 
2,225,475 
3,578,664 
3,322,327 





20,879,505 
62,576,902) 
40,380, 010 
20,203, 676) 
16,936,977 

11,058, 018| 
16,260,383 
11,983,658 


23,303 »203 | 


13,594,585) 
14,859, 885, 
6,044, 897| 
9,358,392) 
4,864,036. 


4,197,200. 
5,913,025) 


3,989,241) 
2,692,054) 
2,892,661 
11,526,255) 
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Total Other West__' 2,416,840,994' 2,268,417.543 21,142,262,818' 17,194,461,999 
Clearings continued on page 1444. Clearings by Teiegraph on page 1443. 
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THE FINANCIAL SITUATION. 


Prices on the Stock Exchange have suffered some- 
what of a relapse the last few days, but the market 
on the whole is acting in healthy fashion. The dis- 
criminating character of the buying which has been 
in evidence the last few weeks on that great secur- 
ity mart furnishes testimony anew going to show 
that genuine merit is, after all, the underlying con- 
sideration in all the larger price movements on the 
Exchange. 

It is not strange that the industrial stocks should 
evince a declining tendency and that prices of some 
of them should occasionally break badly. The out- 
look for such stocks for the moment is not particu- 
larly encouraging. Commodity prices are tumbling 
all around, and this means at once shrinking inven- 
tories and diminished profits, for it is difficult to 
see how a reduction in cost can be effected com- 
mensurate with the decline in profits. 

Whit is noteworthy, however, is that such pro- 
nounced weakness as has been witnessed in recent 
weeks in the industrial list should not have operated 
also to drag down the railroad stocks. These latter 
have been pursuing an independent course, and, 
while the industrial shares have been recording the 
lowest prices of the year, the railroad stocks, on 
the other hand, have been registering the highest 
figures of the year. And these independent move- 
ments in opposite directions have been proceeding 
simultaneously for many weeks. 

There are adequate and obvious reasons for the 
strength of the railroad properties. They have en- 
tered upon a new era and their prospects are more 
assuring than for nearly two decades past. But 
there has been an active bear party at work and this 
has been making repeated drives against the mar- 
ket. In the case of the industrial shares its efforts 
have been crowned with success, but in the case of 
the railroad stocks these efforts have been wholly 
futile. The explanation is found in the circumstance 
already mentioned that under the operation of the 
new Transportation Act railroad securities have been 
endowed with new value, not only removing the dis- 
credit previously attaching to them, but investing 
them with genuine promise and strength. 

What is particularly encouraging about the ad- 
vance in the railroad stocks is that it was preceded 
and is still being attended by a rise in railroad 
bonds. There has been no such confident buying 
of these bonds as is now being witnessed for many 
years. That is the best evidence of the new confi- 
dence now felt in the railroad properties. It is also 
evidence of the legitimate character of the specula- 
tion in railroad securities of all kinds. All great 
bull movements on the Stock Exchange—those of 
an enduring character—have begun with improve- 
ment in the bond market, the improvement gradu- 
ally widening until it became all embracing and 
found full fruition in the stock market. Of course 
there must be discrimination even in buying the 
“rails.” Some low-priced shares of reorganized 
properties will no doubt enjoy experiences similar 
to those that followed the reorganization of such 
properties as the Atchison, the Union Pacific, the 
Northern Pacific, and many others. But care should 
be taken to make sure that there has already been 
reorganization. Where reorganization is still to come 
the purchaser must face the prospect of an Irish 
dividend in the shape of an assessment. This ex- 





plains the break the last two weeks in stocks like 
Texas & Pacific, Missouri Kansas & Texas and Den- 
ver & Rio Grande. In these instances the process of 
reorganization is still to be gone through with and 
until this has been accomplished the shares can have 
only problematical value. Barring exceptions of this 
kind, there seems good ground for believing that 
the appreciation in railroad security values will go 
on for a long time, as expanding revenues, reflected 
in monthly returns, furnish cumulative testimony 
to the change for the better that has been wrought. 


Bank clearings in the United States for Sept. 1920 
furnish a clearer indication of the slowing up in 
business activity now in progress in various sections 
of the country than has heretofore been afforded by 
these figures of transactions through the banks, 
which, within certain limitations, are quite generally 
accepted as a pretty accurate trade barometer. It 
was not to be expected that reports of less activity 
would be immediately reflected in the clearings 
returns as settlements for mercantile operations are 
as a rule not made until some time subsequent to 
the date of booking of transactions. Thus it is that 
the slacking in trade in July or earlier is only now 
being verified by clearings totals, and even at that 
the full extent of the drop in activity is not disclosed 
owing to the higher range of prices recently prevailing. 
It is proper to say that business nevertheless con- 
tinues of satisfactory volume as a whole, though less 
active than it had been fora very extended period. The 
fact is that with readjustment and deflation of prices 
under way buyers are unwilling to purchase as freely 
as formerly, preferring to await the time when the 
stabilization of values shall have reached its cul- 
mination. 

While only 54 of the 178 cities included in our com- 
pilation for September exhibit losses from a year ago, 
on the other hand, at a number of points the declines 
are of rather noteworthy proportions. At the same 
time we have to note heavy percentages of gain at many 
points where Federal Reserve banks or their branches 
are located (Richmond and Atlanta are the conspicu- 
ous exceptions) and at Los Angeles, Detroit, Hart- 
ford and a number of cities of lesser prominence. For 
the country as a whole the aggregate of clearings 
establishes by a nominal sum a new high record for 
September, but this, it is to be explained, is due 
entirely to the Federal Reserve operations at Minne- 
apolis, St. Paul, Louisville, Houston, Nashville and 
Oklahoma City. The increase over 1919 of 1.1% is, 
in fact, thus very much more than accounted for. 
For the nine months since Jan. 1 the current year’s 
total is 15.1% in excess of a year ago, and 36.5% greater 
than in 1918. At New York the September clearings 
disclose a decline from last year of 5.1%, this follow- 
ing a gain in 1919 of 43.5% over 1918. The nine 
months’ aggregate is 10.0% more than in 1919 and 
40.8% larger than the total of 1918. For the 177 
cities outside of New York, the aggregate for the 
month runs 8.7% ahead of a year ago, and for the 
longer period the gain is 21.6%. 

Dealings on the New York Stock Exchange in 
September, although moderately greater than those 
for August. were of very much smaller volume than 
for the month in 1919. In the price trend there was 
a sharp demarkation between the railroad and the 
industrial issues, the former quite generally moving 
to a higher level on favorable developments for the 
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roads, and the latter tending downward as a result 
ef deflation in prices. Operations in stocks for the 
month totaled 15,296,356 shares agairst 24,141,830 
shares a year ago, and for the nine monthsthe trans- 
actions have been 166,764,842 shares against 224,- 
410,805 shares. Railroad and industrial bonds 
were dealt in more freely during the month than in 
1919. and transactions in foreign securities showed 
considerable expansion compared with a year ago. 
On the other hand, trading in Liberty Loan bonds, 
while more active than a month earlier, was below 
last year, the sales at approximately 164 million 
dollars par value contrasting with 243 millions. 
The turnover of all classes of bonds reached a total 
nominally greater than the 287 millionsof a year ago, 
while for the nine months it was 2,759% million 
dollars par value, against 2,419 millions. At Boston 
operations in stocks in September amounted to only 
341,594 shares against 535,328 shares last year, and 
for the nine months 4,198,686 shares against 6,310,- 
938 shares. Chicago also reports less activity in 
stock trading in the month this year, sales reaching 
308,916 shares against 445,875 shares in 1919, but 
for the period since Jan. 1 the contrast is between 
4,414,404 shares and 4,270,477 shares. 





The Canadian Clearing House returns continue 
of a favorable character although not showing as a 
rule as heavy percentages of increase as earlier in 
the year. For September Ottawa, Regina, Brandon, 
Fort William and Prince Albert record decreases 
from last year, but important gains are to be noted 
at Vancouver and a number of points of lesser prom- 
inence. The aggregate for the twenty-seven cities 
from which we have comparative results shows an 
augmentation of 12.9% over last vear, and 54.6% 
over 1918, while for the nine months of the current 
calendar year the increases are 25.9% and 52.7% 
respectivelv. Decline in activity on the Montreal 
Stock Exchange in September is to be noted, the 
sales reaching only 258,977 shares against 432,676 
shares a year ago. The aggregate for the nine 
months,however, is 3,424,845 shares against 2,456,267 
shares. 





_ The grain crop report for the United States for 

Oct. 1, issued by the Crop Reporting Board of the 
Department of Agriculture yesterday, presented no 
features differing so essentially from the Sept. 1 pro- 
nouncement as to be a factor of influence in the 


markets for the cereals. The wheat crop estimate 
has been further moderately reduced, mainly in 
the spring variety, but as this was expected from the 
developments of the month it was of negligible im- 
portance. On the other hand, and reflecting the 
favoring weather conditions of September, the corn 
yield estimate has been advanced some 85 million 
bushels, making the foreshadowed production a new 
high record by nearly 100 m llion bushels. The crop, 
furthermore, is unofficially reported to be of better 
than average quality, enhancing its food value. The 
most recent Weather and Crop Bulletin, that for the 
week ending Oct. 5, bringing the status of the crop 
down to a somewhat later date than the monthly 
report, notes that corn had matured so rapidly 
under the unusually favorable conditions of the two 
preceding weeks (Sept. 15 to 28, inclusive) that very 
little damage resulted from the frost that was general 
in the principal corn-growing States during the week. 





In fact, as a whole, it was reported that the crop was 
benefited by the cool weather. 

The improvement in the corn condition for Sep- 
tember is given as 2.7 points, and the general status 
of the crop on Oct. 1 was much above the average 
of recent years, standing at 89.1% of a normal, 
against 81.3 a year ago, 68.6 in 1918 and a ten-year 
average of 74.8. On the basis of the 89.1 condition 
percentage the area already harvested or to be har- 
vested is expected to give an aggregate crop of 
3,216,192,000 bushels, against 2,917,450,000 bushels 
in 1919 and the 3,125,000,000 bushels of 1912—this 
latter the high record up to this time. 

The indicated yield of spring wheat, as now an- 
nounced, is 218,007 ,000 bushels, or 19 million bushels 
less than was foreshadowed a month earlier, this com- 
paring with 209,351,000 bushels last year and 356 
millions in 1918. The quality of the grain, moreover, 
is much better than a year ago, but below the average 
of earlier years. The estimate of winter wheat pro- 
duction remains as heretofore stated, 532,641,000 
bushels, against 731,636,000 bushels in 1919. The 
aggregate wheat crop (spring and winter combined) 
therefore is now estimated at 750,648,000 bushels, 
against 940,987,000 bushels in 1919 and the high 
record total of 1,025 million bushels in 1915. 

The oats crop estimate has been advanced slightly 
and at 1,444,362,000 bushels is nearly 200 millions 
greater than the yield of 1919 but 149 millions under 
the record product of 1917. The following furnishes 


a summary of the five leading crops: 


Estimated 
1920 
Bus. 


High 

1917 Records. 
Bus. Bus. 
413 
224 
3,065 
1,593 
212 


Production— 
(000.0008 omitted .)— 
Winter wheat 
Spring wheat 


1919 
Bus. 


1918 
Bus. 
732 
209 
2.917 
1,248 
166 


565 
356 
2,502 
1,538 
256 


732 (1919) 
356 (1918) 
3.125 (1912) 
1,593 (1917) 
256 (1918 
88 91 63 91 (1918) 


Total bushels 5.360 5.308 5.570 6.153 
The foregoing indicates that the present forecast 
of yield of the leading grains is for an aggregate 320 
million bushels greater than in 1919, and 473 million 
bushels under the composite high record total. 











The condition of cotton, as officially interpreted 
by the Crop Reporting Board of the Department of 
Agriculture, suffered greater deterioration than 
usual during September, and the status of the crop 
at this time, although better than a year ago (when 
it-was announced to be the lowest on record for the 
date given) is below the average of the preceding 
ten-year period. The outcome of the Department’s 
investigations, however, was seemingly a little bet- 
ter than had been expected in cotton circles, though 
the appearance of the report on Monday had vir- 
tually no effect in the markets for the staple, com- 
ing after the recent decided decline in the value of 
the staple. As officially promulgated, the condi- 
tion of the cotton crop on Sept. 25 was 59.1% of a 
normal, or 8.4 points lower than on Aug. 25, this 


comparing with 54.4 at the same time in both 1919 


and 1918, 60.4 three years ago, 56.3 in 1916, and a 
ten-year average of 63. According to the Depart- 
ment a condition of 59.1 on Sept. 25 points to a yield 
per acre of about 165 pounds, a somewhat lower 
figure than announced a month earlier, and this, ap- 
plied to the Government’s estimate of area to be 
picked, indicates an aggregate production of 12,123,- 
000 bales, not including linters, this being some 660,- 
000 bales less than the prospect according to the 
Aug. 25 condition, and contrasting with the final 
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compilations of the Census Bureau of 11,329,755 
bales last year, 12,040,532 bales two years ago, mod- 
erately smaller totals in the three preceding years, 
and the 16,154,930 bales high record yield of 1914-15. 

All of the States except Arizona make a poorer 
showing than on Aug. 25, the deterioration during 
September in the Atlantic States ranging from 7 
points in Georgia to 11 points in North Carolina, 
along the Gulf from 7 points in Florida to 10 in 
Mississippi, in Texas 6 points, Oklahoma 14 points, 
Arkansas 10 points, Tennessee 9 points, and Cali- 
fornia 2 points. Contrasted with last year, how- 
ever, the outlook is more favorable everywhere ex- 
cept in Oklahoma and Mississippi, and particularly 
so in Georgia, Texas and Louisiana. 

Notwithstanding the reported shortage of labor 
in various localities and the very high compensation 
demanded by it, the picking of cotton seems to have 
progressed well, as indicated by the total amount of 
the staple ginned to Sept. 25. But here it is to be 
noted that progress has been noteworthy only in 
Texas. According to a statement issued by the 
Census Bureau on Monday, just prior to the an- 
nouncement of the report on condition, the number 
of bales ginned between Aug. 1 and Sept. 25 this 
year was 2,245,030 bales, against only 1,836,214 
bales for the like period in 1919, but contrasted with 
3,779,611 bales in 1918 and 2,511,658 bales in 1917. 
Comparing the detailed ginning statement with the 
Department’s forecast of production, however, we 
observe that, while in Texas the amount of cotton 
that had been put into marketable shape up to Sept. 
25 was no less than about 38% of the estimated 
yield of the State, the ginning elsewhere had on the 
whole been unusually slow, reaching in Oklahoma 
less than 6% of the expected crop, in North Carolina, 
Arizona and California 4%, Georgia 18%, South 
Carolina 1314%, Alabama and Mississippi approxi- 
mately 11%, Louisiana 20%, Arkansas 5%, Ten- 
nessee and Missouri less than 1% and Vir- 
ginia nil. 





It was gratifying to note in dispatches from Paris 
and Orleans that finally the ideas and representatives 
of the so-called pro-Moscow group did not prevail in 
the French Labor Congress that was held last week 
in the latter city. Reference was made in the issue 
of the “‘Chronicle”’ of last Saturday to the proceedings 


at some of the earlier sessions. ‘The final meeting 
was held a week ago yesterday. Before adjournment 
was taken Leon Jouhaux, President of the General 
Federation of Labor, ‘‘obtained a vote of confidence 
repudiating all attempt at dictation from the outside, 
or any mixing in the affairs of the French Labor 
Federation, whether from Moscow or elsewhere.” 
President Jouhaux was said to have ‘‘completely 
routed the faction which launched the last May-Day 
strike, repudiating any intention by the Federation 
to bring about a social revolution, all its efforts in- 
stead to be exerted for the attainement of economic 
improvement.”’ A special correspondent of the New 
York ‘‘Times” in a cabled account of the closing 
session, asserted that ‘‘the French Trade Union 
leaders have made a vigorous counter-attack upon the 
Bolshevist Labor Congress. The subject under dis- 
cussion was the responsibility for the abortive general 
strike of last spring, which the extremists declare 
failed, owing to the lukewarm attitude of the Trade 
Union chiefs.”’ 





According to statements made in Paris advices the 
French Government is determined to hold Austria 
to the terms of the Versailles Treaty. The French 
Foreign Office let it be known that “important 
measures are to be taken to enforce the terms of the 
treaties with Germany and Austria and prevent a 
union between those nations, should the proposed 
Austrian plebiscite decide in favor of the project.” 
Attention was called to the fact that on Oct. 1 the 
Austrian National Assembly ‘“‘adopted unanimously a 
motion calling on the Government to carry out within 
six weeks a plebiscite on the union of Austria and 
Germany.’ Dispatches from Vienna stated that the 
Austrian Government was not surprised over the 
“hostile reaction of France to the proposed Austrian 
plebiscite on fusion with Germany.”’ It was added 
that ‘‘the passage of the plebiscite resolution by the 
National Assembly had the effect of creating 
a country-wide, but hitherto somewhat formless 
agitation for a union with Germany.” President 
Seitz of Austria was quoted as having declared in a 
public address at Gratz on Wednesday that “‘there are 
only two solutions of Austria’s future—a Danube 
fe eration, or fusion with Germany.”’ He suggested 
that “‘the first solution was impossible, because it 
could not be expected that thevarious States would 
surrender the fruits of their independence.” He 
added facetiously that ‘a union with Hungary would 
be hke two beggars forming a partnership and 
imagining themselves millionaires.” 





In still other cablegrams trom Paris announcement 
was made that “‘the French Government has turned 
down the suggestion made by the German Foreign 
Minister, Doctor Simons, that a meeting should take 
place between the two Governments to discuss re- 
parations.”’ It was said that “this proposal was 
made in Berlin to Ambassador Charles Laurent, and 
the place suggested was the town of Wiesbaden.” 
The correspondent declared that “‘the last thing the 
French want is any such meeting as proposed by 
Simons. If the Germans have any proposals to 
make with regard to reparations they should make 
them to the Reparations Commission. As a sign 
of good faith and intention to fulfill the treaty terms, 
they should, instead of proposing further conferences, 
begin making preparations for fulfilling such financial 
clauses and agreements as exist. ‘This action is the 
only proof of good will France will accept.”” These 
declarations were said to represent French official 
opinion. 





Advices from Rome early in the week indicated 
distinct improvement in the industrial situation in 
most sections of Italy. Ina dispatch from the Italian 
capital a week ago to-day the assertion was made that 
“calm is gradually being restored in the Italian in- 
dustrial situation. On all sides the works that were 
occupied by the men are being returned to the own- 
ers, who are inspecting them, together with com- 
mittees of the men, and are finding on the whole that 
the establishments have been left in good order, with 
no damage to the machinery.”’ One correspondent 
added that ‘‘excellent proof, in the opinion of political 
circles, that the period of anxiety over the internal 
situation is passed, is found in the plans of King 
Victor Emmanuel and Premier Giolitti for the im- 
mediate future. The departure of the King for his 
hunting lodge at San Rossore is soon to be followed 
by the departure of the Premier for Bardonnecchia, 
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in Piedmont, for another. week’s rest.’? A distinctly 
favorable development, so far as the attitude of the 
workers was concerned, was the disposition of a part 
of them, as in the French Labor Congress, not to 
yield to the attempted dictations of the Moscow 
Bolshevists. 

In a long cablegram Wednesday evening a special 
Paris correspondent of the New York “Evening 
Post’’ discussed the decline of Bolshevism in France 
and Italy. He asserted that ‘‘conditions in the two 
chief Mediterranean countries are far less ‘red’ at 
the moment than at any other time since last May.” 
He added that “‘by the conduct and votes of workers 
of both countries Bolshevism as a social and eco- 
nomic program has received as severe a check in 
Latin Europe as it sustained as a military force at the 
time the Polish armies counter-advanced last Au- 
gust.”’ The Paris correspondent of the New York 
“Herald,” the following morning, declared that ‘“‘if 
Lenine and Trotzky succeed in extricating them- 
selves from the military and economic morass in 
which they are now floundering, it will be because the 
present demoralization of the Soviets finds the 
Entente Allies utterly lacking in any joint policy 
regarding Russia.’”’ He also said that ‘‘since the 
. French recognition of Gen. Baron Peter Wrangel in 
South Russia there has been no rapprochement be- 
tween Great Britain and France on the Russian ques- 
tion, and now the French are complaining bitterly 
that it is the British Government’s uncertain attitude 
which is saving the Bolshevist oligarchy from re- 
celving the coup de grace.”’ 





In one Milan dispatch special attention was 
directed to the importance that was being attached 
to the municipal and provincial council elections 
that were in progress all over Italy. It was pointed 
out that special significance was given to these 
elections ‘“‘since Italy stands at the cross-roads be- 
tween revolutionary and constitutional government.” 
It seems that the elections will not be completed 
until towards the end of November. Results re- 
ceived from 1,011 communes showed that ‘‘Constitu- 
tionalists of varying shade carried the day in 478 
communes, chiefly in southern Italy, Sicily and Sar- 
dinia.”” The reports showed also that ‘‘the Catholic 
or People’s Party obtained a majority in 237 places, 
including Venice, Padua, Verona, Vicenza, Trevigo 
and Piacenza.’’ According to the latest advices, 
‘the Socialists again captured Florence, Bologna 
and Siena, also Reggio, Emilia, Modena, Parma, 
Cremona, Ravenna, Pisa and 290 other municipali- 
ties.’ The correspondent stated that “the forth- 
coming Town Council elections at Milan, which has 
been under Socialist rule for seven years, are to be 
fought out on the exclusion of any candidates 
who refuse to subscribe unreservedly to recent 
Russian Bolshevist encyclical promulgated By 
Lenine.”’ 

The dispatches from Rome, Genoa, Naples and 
other points told of some political and labor disturb- 
ances at or near those centres from time to time. 
They did not appear to be particularly menacing or 
serious, in view of what had gone before with respect 
to the general industrial situation. Premier Giolitti, 
in a statement to the Associated Press in Rome, 
“explained the significance of the settlement reached 
between the owners of industrial plants and their 
employees, and said that more cordial relations be- 
tween capital andjlabor will exist in the future.” 





London received a report, through a news agency, 
early in the week, that ‘‘Baron Allotti has been named 
as Italian Ambassador to America.” It was added 
that “‘the present Ambassador, Baron Avezzana, is 
said to have been picked for a more important posi- 
tion.’”’ It is learned that Baron Allotti is fifty years 
old. The records show that he has been in the diplo- 
matic service since he was a young man. He was 
connected with the Italian Embassy in Washington 
in 1900. Later he served as Minister Plenipotenti- 
ary to China, Albania, and Bulgaria. 

A brief outline was given in last week’s issue of the 
‘‘Chronicle’”’ of the plan, presented just at the close 
of the week, at the International Financial Confer- 
ence in Brussels, for the organization of a sort of 
international clearing house for commercial exchanges. 
As noted at that time, ‘‘it provides for the issuance 
of gold bonds exchangeable for cash at banks for the 
payment of international commercial accounts.” 
Premier Delacroix, in explaining this plan, gave it 
the name of “International Institute for Financial 
Control and Issue.”’ He stated that its objects are 
“to furnish a medium for compensation and to balance 
commercial exchange between countries without re- 
course to credits or loans other than those of the 
Institute. Its gold bonds would be guaranteed by 
the resources of the country utilizing its facilities.” 
Another proposition was placed before the conference 
unofficially. It provides for “‘the organization of an 
associated bankers’ international clearing house. It 
would have branches and sub-branches in the various 
countries and their provinces, and involve a declara- 
tion that all present forms of money would, on a 
certain date, cease to have value outside of the 
country of issue.’’ It was explained further that 
‘under this plan no further issues of paper money 
would be permitted, except by the clearing house, 
which would issue a so-called monetary system 
termed ‘mono.’ This would be utilized in stabilizing 
international exchanges. The issue would be based 
on values corresponding to the American dollar, on 
the basis of the 1913 exchange—five francs, four 
shillings, one peso and so on.”’ At a subsequent 
session of the conference Doctor Tore-Meulen, a 
delegate from Holland, presented another world- 
credit plan. According to its terms the question of 
international credit would be handed over to the 
League of Nations which would appoint a central 
committee on commercial credits. Thursday morn- 
ing, according to an Associated Press dispatch from 
Brussels, ‘(unanimous agreement on recommendations 
has been reached by all four committees of the 
International Financial Conference.’”’ This an- 
nouncement was made by President Ador. He fur- 
ther stated that the proposals of the committees 
would be presented either at the session of the con- 
ference Thursday afternoon or on Friday morning. 
The Brussels correspondent of the New York ‘‘Even- 
ing Post’’ cabled Thursday afternoon that the Finan- 
cial Conference resumed its sessions earlier in the 
day, ‘“‘after a four days’ recess.’’ The reports of the 
four committees, namely on credit, exchange, 
finance and commerce, were presented. The 
correspondent said also that ‘“‘here in Brussels there 
is not the pessimism and discouragement concern- 
ing the value of the conference to the world which has 
been voiced in the French and British press during the 
last fortnight. The delegates of France and England 
and all countries feelit has been well worth the while.” 
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Through an Associated Press dispatch from Brus- 
sels yesterday morning it became known that “the 
International Financial Conference to-day Thursday] 
adopted unanimously the report on public finance, 
which contains the results of the work of the past 
two weeks by the conference.”’ It was added that 
‘a first step toward the organization of an inter- 
national credit system, an international clearing 
house and a permanent organism for collecting and 
distributing information about the financial situation 
of the different countries are the tangible results 
of the International Financial Conference.” In a 
general way the resolutions adopted called upon 

‘all countries to reduce expenditures to receipts, to 
cut armaments and to settle questions left over 


from the war.’ is: 





The Russians and the Poles appear to have defi- 
nitely concluded an armistice. A week ago it was 
made known in dispatches from Riga that the sec- 
ond session of the main commission of the Polish- 
Russian Peace Conference was expected to resume 
last Monday. Attention was drawn to the fact that 
nearly a week had elapsed since the delegates last 
met. It was asserted that “the interval had been 
spent in bickerings and the exchange of frigidly po- 
lite letters, recalling the futile proceedings at 
Minsk.” 'The conference did resume its sessions on 
Monday evening. The advices then stated that “all 
the delegates and their staffs were present, but cor- 
respondents were not allowed to attend.” The ac- 
counts said that “the Poles did not present the Po- 
lish peace draft, although Alexander Lados, Secre- 
tary of the Polish delegation, announced that it was 
completed. Instead they made a general declara- 


tion, pointing out differences between the first Sov- 
iet Moscow declaration and the second Soviet peace 


draft.” At that time it was feared that the Peace 
Conference would fail. On the other hand, the Riga 
correspondent of the New York “Evening Post” de- 
clared that “signing of preliminary peace between 
Russia and Poland seems a question of only a few 
days. The latest developments indicate that the dif- 
ferences between Russia and Poland do not involve 
main principles, but minor details, and these de- 
tails are being ironed out by Joffe and Dombski, 
chairmen of the respective delegations, who are 
meeting daily.” Apparently this correspondent had 
been correctly informed. Only two days later came 
advices from Riga stating that “the Presidents of the 
Polish and Russian delegations have agreed to sign 
on Friday [yesterday] an armistice and preliminary 
peace, postponing disputable questions, so as to 
avoid a winter campaign.” Warsaw heard from 
Riga Wednesday that the agreement actually was 
signed the day before. In a cablegram from London 
to the New York “Times” Thursday morning it was 
said that, according to advices received there by the 
British Government, “the terms agreed to, it is un- 
derstood, are the terms offered by the Poles. The 
chief provisions of the agreement include a demand 
that the Bolsheviki shall desist from propaganda 
in Poland and restore Polish national treasures.” 
It was added that “Russia, of course, is to recognize 
fully the independence and sovereignty of Poland.” 
According to the British Government advices also, 
“the question of East Galicia will be settled be- 
tween the Allies and Poland. The Russians aban- 
doned their demand with regard to East Galicia.” 
Other cablegrams direct from Riga said that it had 





been announced at the headquarters of the Polish 
delegation that “the Russian Mission had accepted 
virtually as a whole the Polish peace draft, based 
on the eleven points framed by the Riga delegation, 
and made public at the beginning of the Riga Con- 
ference.” It was made known further that “there 
are understood to be fifteen points in the new draft.” 
It was declared that under the terms of the agree- 
ment “the Poles have defined a boundary, based on 
ethnographic lines, which have been accepted, but 
not yet written into the drafts by the secretariat.” 
It was added that “the boundary will cut off Lithu- 
ania entirely from Russia, granting Poland a corri- 
dor between.” The line, as virtually agreed upon, 
begins to the east of Dvinsk, runs south through 
Baranovitchi, Luniniets and Sarny, and practically 
along the German line of 1915 to the Rumanian 
boundary.” Announcement was made at the Polish 
headquarters in Riga Thursday that “military oper- 
ations between the Poles and Lithuanians, and also 
between the Poles and Russian Bolsheviki have 
ceased.” The Paris correspondent of the New York 
“Herald” cabled yesterday morning that, while 
France was pleased over the cessation of hostilities, 
“new perils and complications are foreseen arising 
out of these latest developments unless the Allies, 
and particularly France and England, can be 
brought together in a common policy regarding East- 
ern Europe.” 





The situation in Ireland remains disturbed. For- 
mer Premier Asquith, in a communication to the 
London “Times,” declared that he is “convinced that 
the bestowal upon Ireland of the status of an au- 
tonomous dominion in the fullest and widest sense, 
is the only solution of the Irish problem.” In out- 
lining his ideas further, Mr. Asquith said that “to 
accomplish this it is necessary to make the Irish 
people believe that what is offered comes from an 
honest and also a reliable source.” Referring to the 
recent proposal of Viscount Grey for Ireland, Mr. 
Asquith said that “I cannot bring myself to con- 
template, even as a counsel of ultimate despair, final 
abandonment—as he seems to suggest, of the trust 
which history has imposed upon us.” Reverting to 
his own plan, he asserted that “no British dominion 
claims the right to a separate foreign policy of its 
own, and the tendency is toward fuller co-operation 
by the dominions in all external relations.” Con- 
tinuing Mr. Asquith said that “no Irish Government 
could be so insane as to mortgage its scanty margin 
of resources for such a fruitless and costly enter- 
prise as the creation of an Irish navy, nor is it read- 
ily conceivable that it would seek to deny—what it 
could never effectively prevent—free access to Irish 
ports and harbors, of vessels of the Imperial Navy. 
Further, no grant of autonomy could be regarded as 
complete which did not include the right to raise 
and maintain for purposes of local defense an ade- 
quate military force.” Finally, Mr. Asquith as- 
serted that “fiscal independence is a necessary inci- 
dent to dominion rule.” Later advices from London 
stated that “former Premier Asquith’s proposals to 
grant to Ireland an unconditional dominion status 
has stirred political circles here deeply.” 

Predictions were made in cablegrams from Lon- 
don Thursday morning that “Premier Lloyd George 
will renew his declaration of an Irish policy in 
Wales at the end of this week.” One correspondent 
added “from what is known, it can be said for the 
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present at least there will be no change from the 
basis upon which he has built his Irish program 
throughout the last session of Parliament.” Word 
came the same morning that a new magazine, en- 
titled “The Lloyd George Liberal Magazine,” had 
been started in London and that the first issue would 
appear during the day. It contained an interview 
with the Premier, in which he dealt ‘with Ireland 
and the League of Nations. Regarding the latter, he 
asserted that “we shall not have an effective League 
of Nations until all the nations come in. You must 
have America within the League of Nations and also 
Germany. Germany should be allowed to come in 
once she proves that she will respect her treaty obli- 
gations. I believe that she will, but now she is on 
trial. If she gives proof of good faith, Germany will 
be welcomed within the League. I believe, too, that 
America will come in after the Presidential election. 
When those two events happen the League of Na- 
tions will become an effective instrument. At pres- 
ent it is only a League of the Allies.” Regarding con- 
ditions in Ireland, the Premier said that “the situa- 
tion would be far worse if Dominion Home Rule 
had been granted than it is now.” Regarding Pre- 
mier Asquith’s plan for that kind of Government for 
Ireland, he Prime Minister said: “I asked Mr. As- 
quith in the House of Commons to tell me what he 
meant by Dominion Home Rule and he refused to 
reply to my question. It is all very well for an 
opposition to play with those terms. They can talk 
in phrases. I have to talk in acts of Parliament. 
They can speak at large about self-determination 
and Dominion Home Rule, but I have to put all of 
these things into the clauses of a bill. Do they in- 
tend to give Ireland, as it stands at present, full con- 
trol of her own military and naval affairs? Other- 
wise their proposal ceases to be Dominion Home 
Rule in the sense in which that phrase is accepted 
throughout the empire. The term becomes a form of 
deception.” 

The “Daily Mail” of London published an article 
on Thursday in which it was claimed that “the Irish 
Peace Council, a body of moderates from all parts of 
Ireland, has just completed a plan for Dominion 
Home Rule in Ireland.” According to this newspa- 
per, “leaders of the Sinn Fein have intimated that, 
although they desire complete separation of Ireland 
from England, they would not oppose a broad meas- 
ure of dominion home rule if it can be proved a ma- 
jority of the Irish people demand it.” A delegation 
from the Irish Peace Conference is seeking an in- 
terview with Premier Lloyd George with respect to 
its Home Rule proposal. On Thursday Dublin Cas- 
tle issued a statement, showing that the Irish “of- 
fenses from Jan. 1 to Oct. 2 of this year included 
the killing of 109 policemen, the destruction of 63 
court houses and 504 constabulary barracks.” In a 
special cablegram from Dublin to the New York 
“Times” yesterday morning it was claimed that, be- 
cause of the port strike, “the export and import trade 
of the country is practically at a standstill as far 
as Dublin is concerned.” 





The statement of the British Board of Trade for 
September discloses an increase in exports of British 
products of £53,353,000, as compared with the same 
month last year, and a decrease in re-exports of 
£2,398,000. This gave a net increase in total ex- 
ports of £50,955,000. Imports increased £4,104,000 
over September of last year. The final result was a 





decrease in the excess of imports of £46,851,000. The 
following table gives a summary of the trade figures 
for September and the first nine months of 1920, 
compared with the corresponding periods of 1919: 

1930 Septemmner 1918. 1920—9 Monin Lene 

a 152,729,000 148,625,074 1,353,068,000 1,166,607,457 
British exports 119,554,000 66,500,395 '943,777.000 541,344,352 
Re-exports 13,350,000 15,748,911 164,709,000 98,252,708 

Total exports._..133,204,000 82,249,306 1,107,884,000 639,597,060 
Excess of imports... 19,524,000 66,375,768 245,183,000 527,010,397 











The British Treasury statement of national financ- 
ng for the five days ending Sept. 30, showed that 
outgo exceeded the income by £127,000. Ex- 
penditures for the five day period amounted to £38,- 
654,000 with the total outflow, including Treasury 
bills, advances and other items repaid, £95,993 ,000. 
The total of receipts from all sources was £95,866 ,000; 
of which revenue totaled £23.393,000, savings cer- 
tificates £600,000 and advances £1,000,000. Sales 
of Treasury bills amounted to £70,636,000. Treasury 
bond sales were light, only £75,000. Foreign 
credits brought in £62,000. Treasury bills out- 
standing now amount to £1,138,794,000 which com- 
pares with £1,094,024 ,000 in the preceding statement. 
The total floating debt aggregates £1,281,808,000. 
Last week it stood at £1,212,973,000 and £1,244,- 
398,000 a year ago. The Exchequer balance stands 
at £3,618,000, which compares with the previous * 
total of £3,745,000. As the above is only for five 
days, comparisons with the regular weekly returns 
would be of no value. 

Returns of Government receipts for the half year 
which ended with Sept. 30 show that there has been 
an increase of £160,300,000. to £619,229,000, which 
includes £115,367,000 derived from the sale of war 
stocks. Receipts for excise taxes total £88,846,000, 
an expansion of £37,621,000, although customs 
receipts were reduced £4,046,000 to £67,834,000. 
Income tax receipts reached a total of £126,335,000 
or a gain of £16,818,000, but excess profits taxes 
were £109,400,000, £20,487,000 lower than in the 
corresponding period of the previous year. 

Revenue for the quarter ending Sept. 30 was 
£304 ,313,000 a gain of £31,110,000. Expenditures 
for the half-year period amounted to £541,671,000 
a decline of £198,672,000. In the September quarter 
there was a reduction of the floating debt of £30,- 
297 ,000. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin, Vienna, Spain 
and Switzerland; 544% in Belgium; 6% in Paris and 
Rome; 7% in London and Norway; 744% in Sweden 
and 444% in Holland. In London the private bank 
rate was easier and sixty and ninety day bills are now 
quoted at 6144@634%, as against 634@6/4% last 
week. Money on call in London is also lower, 
having declined to 434%, in comparison with 544%, 
the previous quotation. No reports, so far as we 
have been able to ascertain, have been received by 
cable of open market discounts at other centres. 





The Bank of England reports another gain in gold, 
amounting to £80,739, although the total reserve 
was reduced £232,000 in consequence of an expansion 
in note circulation of £313,000. A feature of the 
statement was the heavy expansion in deposits which 
brought about a further contraction in the proportion 
of reserve to liabilities to 8.87%. This compares 
with 11.07% last week, 1544% a year ago and 8.49% 
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on July 2nd,§the' lowest figure for the current year. | 


The highest’percentage thus far in 1920 was 23.497 
for the week ending with March 18. This showing 
is undoubtedly incidental to the quarterly settlements 
and will in due course be speedily remedied by the 
return of funds to their normal channels. In public 
deposits the increase totaled £5,110,000. Other 
deposits, however, expanded no less than £23 ,735,000 
while Government securities were increased £41,- 
901,000. Loans (other securities), declined £13,- 
294,000. Threadneedle Street’s stock of gold on 
hand stands at £123,195,454. <A year ago it was 
£88,126,694 and in 1918 £73,109,006. Reserves 
total £13,841,000 as against £22,170,904 in 1919 and 
£28,762,971 the year before. Circulation is now 
£127 ,803,000, which compares with £84,405,790 
and £62,796,035 one and two years ago, respectively. 
For loans the amount is £96,019,000, in comparison 
with £81,707,450 last year and in 1918 £95,511,344. 
The official minimum discount rate of the Bank con- 
tinues to be quoted at 7%. Clearings through the 
London banks for the week were £883,379,000, 
which compares with £694,924,000 a week ago and 
£590 ,430,000 last year. We append a tabular state- 
ment of comparisons of the different items of the 
Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1920. 1919. 1918. 1917. 1916. 
Od. 6. Od. 8. Od. 9. Od. 10. Oct. 11. 
£ £ £ £ £ 
127,803,000 84,405,790 62,796,035 41,678,315 36,854,070 
21,249,000 23,151,037 28,327,818 42,186,150 55,135,356 
120,331,701 137,585,970 119,625,251 109,360,502 
57,231,013 59,243,045 58,271,720 42,188,051 
81,707,450 95,511,344 88,944,306 102,773,484 
22,170,904 28,762,971 32,260,444 37,292,359 
88,126,694 73,109,006 55,488,759 55,696,429 


Circulation 

Public deposits 
Other deposits 
Governm’'t securities 63,789,000 
Other securities.... 96,019,000 
Reserve notes & coin 13,841,000 
Coin and bullion...123,195,454 


Proportion of reserve 
to liabilities 


Bank rate 


15.50% 


5% 


17.30% 


5% 


19.90% 
5% 


22.67 % 
6% 





The Bank of France, according to a special cable 
to the ‘‘Chronicle,’’ reports a gain of 1,568,000 francs 
in its stock of gold in vault. The Bank’s holdings 
abroad registered a slight decrease, namely 10,100 
francs. Total gold holdings now aggregate 5,481,- 
107,700 franes, of which 1,948,367,050 frances are 
held abroad. Last year at this time the amount was 
5,574,475,216 franes, including 1,978,278,416 francs 
held abroad, and in 1918 was 5,439,270,588 francs, 
including 2,037,108 ,484 francs held abroad. During 
the week silver gained 147 ,000 francs, bills discounted 
rose 37,277,000 frances and advances were augmented 
by 89,977,000 francs. On the other hand, Treasury 
deposits were reduced 10,317,000 francs, while gen- 
eral deposits fell off 94,919,000 francs. Note circu- 
lation was further expanded to the extent of 359,378,- 
000 francs, which brings the amount outstanding up 
to 39,567 ,321,370 francs. This compares with 36,- 
726,249,370 francs last year at this time and with 
30,539,744,175 francs in 1918. On July 30 1914, 
just prior to the outbreak of war, the amount was 
only 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the figures of 
last week and corresponding dates in 1919 and 1918 
are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
Jor Week. Oct. 7 1920. Oct. 9 1919. 
Francs. Francs. Francs. 
1,568,000 3,532,740,650 3,596,196,800 
10,100 1,948,367,050 1,978,278,416 








Oct. 10 1918. 
Francs. 
3,402 ,162,103 
2 ,037 ,108 ,484 


Gold Holdings— 





1,557,900 
147 ,000 


5,481,107,700 5,574,475,216 
256 453 ,495 290,602 ,883 


5,439 270,588 

320,054,375 
2,330,453 ,298 928 ,666 ,958 867 ,982 ,999 
2,092,373,000 1,320,016,725 854,139,418 
359,378,000 39,567 ,321,370 36,726,249,370 30,539,744,175 
10,317,000 45,600,000 56,711,927 97 402,799 
94,919,000 3,156,484,894 2,762,460,785 2,899,424,075 


. 87,277,000 
. 89,977,000 
Note circulation.-Inc. 
Treasury deposits. Dec. 
General deposits... Dec. 





After an interval’of two weeks the Imperial Bank 
of Germany has issued a statement as of Sept. 23, 
showing an increase. in coin and bullion of 418,000 
marks, of gold 1,000 marks and Treasury certificates 
131,052,000 marks. Notes of other banks expanded 

32,000 marks; investments gained 9,360,000 marks 
and securities 92,771,000 marks. In note circulation 
an increase of -335,767,000 marks was recorded, while 
liabilities were augmented 91,951,000 marks. As 
has so often been the case in recent months bills 
discounted were heavily reduced, viz., 2,786,316,000 
marks, while deposits declined 2,989,503,000 marks. 
Advances are 9,502,000 marks larger. The Bank’s 
gold holdings are given at 1,091,584,000 marks. 





Saturday’s bank statement of New York associated 
members made a poor showing and for the first time 
since the week of July 31 recorded a deficit in surplus, 
which was brought about by a reduction in the re- 
serves of member banks with the Federal Reserve 
bank of $35,002,000, from which it would seem that 
member banks had been drawing upon their reserve 
deposits for remittances to the interior. Net demand 
deposits were only slightly changed, recording a 
decrease of $155,000, but net time deposits were 
reduced $8,510,000, to $283,834,000. Government 


| deposits to the extent of $159,786,000, which should 


be added to the above total of demand deposits, are 
$15,328,000 less than the week before. Loans in- 
creased $24,765,000. Cash in own vaults of members 
of the Federal Reserve Bank fell $5,253,000, to $83,- 
628,000 (not counted as reserve), and reserves of 
State banks and trust companies, held in own vaults, 
declined $194,000, to $8,220,000. Reserves in other 
depositories of State banks and trust companies ex- 
panded $448,000, to $9,018,000. The aggregate 
reserve held likewise showed a heavy falling off, 
namely $34,748,000, bringing that account to $539,- 
237,000, while surplus lost, in round numbers, $34,- 
545,100. This, besides wiping out last week’s surplus 
of $23,501,260, left a deficit of $11,043,850, the 
largest deficit for any week of the current year. The 
above figures for surplus are on the basis of 138% 
reserves above legal requirements for member banks 
of the Federal Reserve system, but do not include 
cash in vaults amounting to $83,628,000 held by 
these banks on Saturday last. In the Federal Re- 
serve Bank statement there was a decline of 2.6% in 
the ratio of cash reserve, but this was looked upon as 
normal in view of the rise of the preceding week, 
especially since it left the ratio at 41.1, or above the 
average for the current year.. There was a fall of 
$46,789,000 in the gold reserves, but the most un- 
favorable feature was an increase in the Federal 
Reserve notes in circulation of over $10,000,000. 
The volume of bills held under discount was increased 
from $941,842,000 to $970,594,000, but this followed 
entirely from the fact that the bank discounted $19,- 
002,575 bills for the other Reserve banks. 





While Stock Exchange houses did not report any 
special difficulty in securing loans of call money at 
the quoted rates, the more conservative realized that 
those very quotations indicated that the money situ- 
ation is not as easy as might be desired. It may be 
said, generally speaking, that the rates for call loans 
were 7% in the forenoon and 8% in the afternoon. 
Yesterday there was the unusual development of 
renewals having been made at the fractional quota- 
tion of 74%. The stock market was active all 
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week, and, although spoken of as being quite largely 
professional at times, probably involved the borrow- 
ing of considerable money. The bond market was 
tremendously active and represented the turnover 
of many millions of dollars. There was an active 
demand also for established securities sold over the 
counter, and likewise for the new issues offered by 
the bankers. For instance, the $25,000,000 Grand 
Trunk Ry. bonds were oversubscribed within a few 
hours. It is expected that the railroads pretty gen- 
erally will take advantage of the present investment 
market and sell to their bankers bonds and notes, 
the proceeds of which are needed to carry out im- 
provement and other programs. The ruling of the 
Comptroller of the United States Treasury that he 
cannot make further advances to the railroads on 
account of the extended Government guarantee 
on claims filed subsequent to Sept. 1 ‘is likely to cause 
considerable embarrassment to roads that did not 
get the greater part of their money before that date. 
It is understood that one of the largest systems 
did not put in its claims, simply because several 
important and puzzling points in accounting could 
not be decided in time. Its claims are said to in- 
volve $50,000,000. It would seem natural to 
assume that, unless the ruling is changed, some of 
the railroads will be required to borrow money with 
which to pay the heavy charges against operating 
expenses that they made in their August statements 
in order to clear up their old accounts as far as possi- 
ble before starting the new period on Sept. 1, with- 
out the Government guarantee. They had de- 
pended upon the balance of the guarantee money. 
It is expected that imperative financing on the part 
of both large and small industrial companies that 
have come out of the period of supposedly great 
prosperity, embracing the last four or five years, 
with large and high priced inventories, but with 
relatively small amounts of cash, will be a factor in 
the general money market. 





Dealing with specific rates for money, loans on 
call have ranged between 7 and 8%, which compares 
with 7@9% a week ago. On every day of the week 
except Friday—that is, on Monday, Tuesday, 
Wednesday and Thursday—call rates have been 
quoted at 8% high, 7% low and renewals at7%. On 
Friday 8% was still.the maximum, but renewals 
were negotiated on the basis of 744%, and this proved 
to be the lowest for the day. The above figures 
apply to both mixed collateral and all-industrial loans 
alike. Funds on call were in rather lighter supply, 
due mainly to somewhat extensive Government with- 
drawals from the banks. In time money the situa- 
tion remains without essential change. Very little 
new money is reported as coming on the market and 
the bulk of the business is confined mainly to renew- 
als, with no important loans noted. There is, how- 
ever, a better demand for short maturities and rates 
are now 734% for sixty days, 8% for ninety days and 
four months and 734% for five and six months’ money 
on regular mixed collateral, against 734@8% for all 
periods last week. All-industrial money is quoted at 
8% for sixty and ninety days and 734% for all the 
longer maturities, against 8@814% a week ago. 

Mercantile paper rates have not been changed from 
8% for sixty and ninety days’ endorsed bills receiv- 
able and six months’ names of choice character, with 
names not so well known at 8@8144%. A moderate 
turnover is reported and the inquiry for the best 





names is said to be brisk. Country banks are still 
the principal buyers. 

Banks’ and bankers’ acceptances were fairly active 
in the opening days of the week, but trading showed 
a falling off with the tightening in money at the 
close. Both local and out-of-town institutions are 
said to have been in the market this week, though 
transactions were at no time large. The undertone 


was firm with rates still at the levels previously cur- 
Loans on demand for bankers’ acceptances 
Quotations in detail 


rent. 
remain as heretofore at 544%. 


are as follows: 

Deltvery 
within 
30 Days. 
6% bid 
7 bid 
8 bid 


Spot Del 

Sizty Thirty 
Days. Days. 
6%@6% 64@6% 6%@6 
6%@6% 6%@6% 6% @6% 
8 @7% 8 @7% 8 @7% 


Ninety 
Days. 





There have been no changes this week in Federal 
Reserve bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT OCTOBER 8, 1920. 





Discounted bilis maturing 
within 90 days (including 
member banks’ 15-day col-| Bankers’ 
lateral notes) secured by—j| atcep- 


Other- 
wise 


Agrtcul- 
tural and 
live - stock 
paper 
maturing 
91 to 180 
days 


Federal Reserve 
Bank of— 


tances 
disc’ ted 
for 
member 
banks 





Treasury Liberty 
certtfit- | bonds 
cates of and secured 

Victory and 


notes |\unsecured| 


6 
6 
54 
5% 
6 
54 
6 


5% 
6 


6 
54 
6 








x RK 


K 
& 




















AKIQINIAntaoeoar-i 
DB AAAAR AANA! 

AAVAQAAnAaaaaninsi 
AVSAaANANIASCAAa"— 


KK 





* 5144 % on paper secured by 54 % certificates, and 5% on paper secured by 4%% 
and 5% certificates. 

¢ Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5% in the case of Philadelphia, Atlanta, Kansas City 
and Dallas and 5%% in the case of Cleveland, Richmond, Chicago and San 
Francisco. 

Note.—Rates shown for Atlanta, St. Louis, Kansas City and Dallas are normal 
rates, applying to discounts not in excess of basic lines fixed for each member bank 
by. the Federal Reserve Bank. Rates on discounts in excess of the basic line are 
subject to a ’%% progressive increase for each 25% by which the amount of accom- 
modation extended exceeds the basic line. 





Some irregularity has marked dealings in sterling 
exchange, although taken as a whole rates have been 
fairly well maintained and during the latter half of 
the week at least, the tendency was toward slightly 
higher levels. For a time trading was exceptionally 
quiet, so much so that the market was little better 
than nominal. This was partly due to lighter offer- 
ings and the continued hesitancy of dealers to operate 
under present unsettled conditions, and rates ran off 
fractionally to 3 4724 for demand. ‘Tuesday, how- 
ever, there was a pronounced recovery and prices 
were marked up nearly 3 cents, to 3 50%, largely on 
what appeared to be covering by speculative shorts. 
Later London sent higher quotations, which, as usual, 
had a strengthening effect on prices here, and a fur- 
ther advance to 3 51144 was recorded. Subsequently, 
selling of commercial bills was resumed on a broad 
scale, and this induced a reaction to 3 4934, although 
the close was at 3 50%. g 

The week’s events in British labor circles were re- 
garded as encouraging, though, of course, the final 
decision as to the declaration of a strike is still to be 
determined by the re-ballot among coal miners next 
week; while to all appearances calm is gradually being 
restored in the Italian industrial situation. These 
developments, however, beyond creating a favorable 
sentimental influence, failed to exercise any effect 
upon actual market levels. 
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Referring to quotations in greater detail, sterling 
exchange on Saturday was easier and demand bills 
declined to 3 481K@3 4824, cable transfers to 3 487% 
@3 4914 and sixty days to 3 44@3 445%. On Mon- 
day trading was quiet, so much so that at intervals 
the market was at a standstill, and rates again re- 
ceded fractionally to 3 4724 @3 48% for demand bills, 
3 4814@3 4914 for cable transfers and 3 43%@ 
3 443% for sixty days. There was a sharp upturn 
on Tuesday, mainly on covering of short commit- 
ments by speculative interests and the demand rate 
recovered to 3 48144@3 50%, cable transfers to 
3491,@3 5114 for sixty days to 3 443<@3 463%. 
Wednesday’s market was firm and quotations were 
further advanced to 3 49%4@3 51 for demand, 
3 5014@3 5124 for cable transfers and 3 4554@ 
3.467% for sixty days: business was rather more 
active and offerings in somewhat freer supply. 
Transactions on Thursday were featured by an 
easier undertone, so that demand declined to 3 491% 
@3 50, cable transfers to 3 5014@3 51 and sixty 
days to 3 45384@3 461% on narrow trading. On Fri- 
day the market was quiet and firm, and the range 
fractionally up to 3 5044@3 51)’4for demand,3 51@ 
3 5214 for cable transfers and 3 461,@3 482% for 
sixty days. Closing quotations were 3 462% for slaty 
days, 3 501% for demand and 3 51% for cable trans- 
fers. Commercial sight bills finished at 3 493%, 
sixty days at 3 45,ninety days at 3 4214, and seven- 
day grain bills at 3 4837. Cotton and grain for 
payment closed at 349%4. Gold arrivals this 
week comprised $10,000,000 on the Imperator 
and approximately $9,500,000 on the White Star 
Liner Olympic. Of this about $18,000,000 -is ear- 
marked for the Federal Reserve Bank, being another 
consignment of the metal which has been carried as 
reserve by the Federal Reserve banks in the Bank of 
England, while $1,375,000 is for Kuhn, Loeb & Co., 
and represents gold bought in the London open 
market. Up to date the total of these imports is 
estimated at $44,000,000. Additional shipments of 
the precious metal now on their way here include 
$2,050,000 on the Aquitania and $3,200,000 on 
the Adriatic. 





In the Continental exchanges the outstanding 
feature of an otherwise quiet and uneventful week was 
the sensational collapse of Italian lire, which once 
more turned weak and broke to 26.02 for checks, a 
loss of no less than 206 points from last week’s close, 
and not far from the extreme low point touched last 
February. So far as could be learned, the principal 
cause for this weakness}was the enormous oversupply 
of bills offering in the face of a restricted demand. 
Notwithstanding the fact that the Italian Institute 
temporarily _withdrew | from the market as a seller of 
lire : exchange, there seemed for a while to be a verit- 
able flood of Italian bills forthcoming. — Underlying 
all this selling, of course, is the uncertainty felt over 
the Italian labor situation, which while greatly im- 
proved so far as surface indications are concerned, is 
still admittedly extremely unsettled. Toward the 
close a partial recovery was noted, brqught about for 
the most part by short covering based on the assump- 
tion that the decline had been somewhat overdone. 
French exchange moved irregularly, but changes in 
this class of remittances were less erratic than in the 
recent past, the lowest point touched being 15.03 for 
sight bills, while the highest for the week was 14.89. 
In some quarters talk is heard of further substantial 





depreciation in franes, for the reason that the United 
States Treasury authorities are said to have asked the 
French Government to remit on its purchase of 
American war property. This rumor, it was subse- 
quently learned, though not officially confirmed, 
gained color from the announcement that France is 
disposing of large portions of this property to Ameri- 
can dealers and applying the proceeds towards liqui- 
dating its debt. Berlin marks opened steady, but 
later sagged off and lost some 6 points, mainly, how- 
ever, in sympathy with the break in other Continental 
exchanges. Austrian exchange also lost ground, de- 
clining to a new low of 00.35 for demand. Belgian 
frances, as usual, followed the course of French ex- 
change. 

A good deal of curiosity has been expressed of late 
regarding the arrival of a shipment of $339,636 gold 
from Russia consigned to the Federal Reserve Board, © 
but it now develops that this represents payment for 
a transaction with the United States War Depart- 
ment connected with the sale of locomotives after the 
armistice to the Government of Esthonia. The ac- 
tion of the Japanese Government in stopping trans- 
fers of specie from the United States to Japan aroused 
only perfunctory interest, since it applies only to 
Government credits and does not affect private gold 
shipments for account of Japanese business. It is 
explained by the American commercial attache in 
Tokio that with the decline in imports into Japan it is 
no longer deemed necessary to maintain the large 
balances of funds which had been reserved abroad 
for the financing of such importations. Announce- 
ment late in the week of the formal signing of an 
armistice preliminary to peace by Russian and Polish 
delegates at Riga was well received, but had little 
more than a passing influence on market sentiment. 

The official London check rate on Paris closed at 
52.55, which compares with 51.81 last week. In 
New York sight bills on the French centre finished at 
14.97, against 14.82; cable transfers at 14.95, against 
14.80; commercial sight at 15.01, against 14.86, and 
commercial sixty days at 15.08, against 15.03 a week 
ago. Final quotations for Belgian francs were 14.24 
for checks and 14.22 for cable transfers, which com- 
pares with 14.16 and 14.14 last week. Reichsmarks 
closed at 1.57 for checks and 1.59 for cable transfers, 
as against 1.6114 and 1.63 a week earlier. Austrian 
kronen finished at 00.3514 for checks and 00.36% for 
cable transfers, against 00.43 and 00.44 the week 
previous. Italian lire closed the week at 24.66 for 
bankers’ sight bills and 24.64 for cable remittances. 
A week ago the close was 23.96 and 23.94. Exchange 
on Czecho-Slovakia finished at 1.3144, against 1.33; on 
Bucharest at 1.91, against 1.93; on Poland at 38, 
against 42, and on Finland at 2.80, against 2.80 last 
week. Greek exchange was again under pressure 
and again broke to a new low point, 10.10 for checks 
and 10.07 for cable transfers, the close, against 10.20 
and 10.30 on Friday of the preceding week. 

Developments in neutral exchange were colorless, 
and changes in rates unimportant. Swiss francs are 
still heavy, at or near the low levels previously es- 
tablished, while Scandinavian rates continue to rule 
weak. Guilders were a shade firmer, though losing 
ground slightly at the close, and pesetas were main- 
tained at a small fraction under last week’s close, 
until Friday, when there was a fractional advance. 

Bankers’ sight on Amsterdam closed at 30 15-16, 
against 31; cable transfers, 31 1-16, against 3114; com- 
mercial sight, 3074, against 30 15-16, and sixty days 
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30144, against 309-16 a week ago. Swiss francs 
finished at 6 25 for bankers’ sight bills and 6 23 for 
cable transfers, which compares with 6 24 and 6 22 
in the week preceding. Copenhagen checks closed 
at 13.88 for checks and 13.95 for cable transfers, 
against 13.90 and 14.00. Checks on Sweden finished 
at 15.85 and 19.95 for cable transfers, against 19.80 
and 19.90, while checks on Norway closed at 13.95 
and cable transfers 14.05, against 14.30 and 14.40 
the week previous. Spanish pesetas declined to 14.57 
but rallied and finished at 14.68 for checks and 14.70 
for cable transfers. Last week the close was 14.66 
and 14.68. 

With regard to South American quotations in- 
creased weakness has been noted and the check rate 
for Argentina is now 36.25 and cable transfers 
36.37%, against 36.60 and 36.72, while for Brazil the 
rate for checks is 17.50 and cable remittances 17.62%, 
against 17.62% and 17.75 the week before. Chilian 
exchange again broke severely and after a decline to as 
low as 10, rallied and finished at 16, against 17 1-16 
last week. Peru is now 5.00, against 5.02. 

Far Eastern exchange is as follows: Hong Kong, 
734%4@74, against 75144@76; Shanghai, 100@100%, 
against 105446@106; Yokohama, 5144@512%4, against 
51@5114%4; Manila, 4644@47 (unchanged); Singa- 
pore, 4314@43%4, against 4234@4334; Bombay, 30@ 
3114, against 33144@34%, and Calcutta 3014@30%4, 
against 3324 @34°%4. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $7,653,000 net in cash as a result of the cur- 
rency movements for the week ending Oct. 8. Their 
receipts from the interior have aggregated $11,389,- 
000, while the shipments have reached $3,736,000. 
Adding the Sub-Treasury and Federal Reserve op- 
erations and the gold imports, which together occa- 
sioned a loss of $56,310,000, the combined result of 
the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$48,657,000, as follows: 


Week ending Oct. 8. 





Into 
Banks. 


Out of 
Banks. 


Net Change in 
Bank Holdings. 


$3 ,736,000'Gain $7,653,000 
92,693,000|Loss 56,310,000 
$96 .429,000 Loss $48 ,657 ,000 





$11,389,000 
36 ,383 ,000 
$47 ,772 ,000 


The following table indicates the amount of bullion 
in the principal European banks: 


Banks’ intertor movement 
Sub-Treasury and Fed. Reserve op- 
erations and gold imports 























Od. 7 1920. Od. 9 1919. 
Silver. 


| £ 
123,195,454 





Banks of — 


Gold. Total. Gold. Stlver. | Total, 





| £ 


£ | 
| 88 ,126 694 
France a__|141,309,626 10,240,000151,549,626,143 847,871 11,600,000 155,447 ,871 


£ . 
Englana __|123,195,454! 





Germany . 
Aus-Hun._ 


54,579,050) 
10,944,000) 
Spain ____| 98,107,000 
Italy _____| 32,229,000; 
Netherl’ds | 53,029,000 
Nat. Bel__| 10,660,000) 
Switz’land 21,617,000) 
Sweden___| 14,614,000) 
Denmark . 12,643,000) 
Norway ..| 8,119,000) 


331,500) 54,910,550) 54,799,150 
2,369,000) 13,313,000) 11,315,000 
23,774,000|121,881,000) 96,408,000, 25,620,000 122 028 ,000 
2,998,000) 35,227,000) 32,200,000) 2,984,000) 35,184,000 
1,449,000) 54,478,000) 52,649,000, — 417,000) 53,066,000 
1,087,000) 11,747,000) 10,641,000) 1,157,000) 11,798,000 
3,780,000) 25,397,000} 18,853 ,000 21,370,000 

.--| 14,614,000) 16,676,000) 16 ,676 ,000 
12,788,000; 10,382,000) 10,549 ,000 
8,119,000, 8,164,000 8,164,000 


Total wee (581,046,130) 46,171,500627,219,630.544,061,715| 47,794,300'591,856,015 
Prev. wee ~ 579,893,171 46,129 600626 022 ,7711543,977,980' 48,100,5001592 078,480 


a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 


THE ARMISTICE IN EASTERN EUROPE. 


Curiously little attention has been given in the 
news dispatches and the editorial discussions to the 
armistice and preliminary arrangement for peace 
which have been concluded between Poland and the 
Russian ‘Bolshevik Government. The fact that the 
dispatches merely announce with brevity the fact 
of such a settlement, with only meagre details of 
the terms, may be due to the difficulty of getting 
cable news with any fulness out of Russia. Noth- 
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ing could have been more obscure than the casual 
information received by the outside world while the 
negotiations, now prolonged for more than a month, 
were themselves in progress. As for the editorial 
comment, it may be conjectured that the entire 
Russo-Polish episode has been characterized by 
such confusing incidents, by such sudden and fre- 
quent reversal of the apparent status of the con- 
flict, that many of the outside commentators had 
already given the matter up in despair. 

It may still be premature to assume a definite 
termination of the fighting. The Soviet dictators 
are on record as avowing their general purpose of 
not respecting international agreements made by 
them, in case it suits their convenience to repudiate 
such pledges. Indeed, the Machiavelian cynicism 
of Lenine and his confederates in their profession of 
purposes in such matters quite surpasses any atti- 
tude ever taken by a responsible Government. Even 
in the recent case of Germany, the public avowal of 
belief that treaties were not binding, except so long 
as they served the purposes of the German Gov- 
ernment was confined to irresponsible pamphleteers 
like Bernhardi until 1914, and when the Government 
itself took the same ground on invading Belgium, 
the declaration was made with profuse official apolo- 
gies and on the plea of critical necessity. 

There will be some other complicating facts in 
the present case, such as the continuing presence 
of restless Russian soldiers near the Polish border 
and, on the other hand, the continuing anti-Bolshe- 
vik campaign of General Wrangel. But for the 
present, at any rate, the important facts are that 
the Soviet armies have been defeated and that the 
Soviet Government has realized that its own posi- 
tion may be seriously jeopardized if it allows these 
two campaigns to continue simultaneously. Petro- 
grad has relinquished its preposterous ultimatum, 


"made when the Polish armies were retreating, for 


the organization in Poland of a ‘“workingmen’s 
militia,” through which Bolshevist conspiracies 
could be carried on. The Soviet has also, appar- 
ently, surrendered to Poland certain territory which 
had ‘been in dispute—though, for the matter of that, 
the breaking up of the national domain has all along 
seemed to be a matter of indifference to the Bolshe- 
vik regime. 

If the preliminary terms of peace are extended 
into a formal ending of the conflict, the real question 
will presently be, exactly how the political future, 
both of Russia and of the border States to the west 
of Russia, will be affected. It ought to mean the 
relinquishment, for a considerable time at any rate, 
of the military ambitions of Poland and the other 
smaller States of Central and Eastern Europe. Po- 
land, to be sure, has come off victorious in her fight 
with Russia; but her escape from disastrous defeat 
was a very narrow one. Her Government and peo- 
ple will now be confronted with the after-effects of 
military adventure in the shape of an empty treas- 
ury, completely disordered trade and oppressive 
taxes. They have learned very definitely what the 
Western European Powers think of the matter, and, 
notwithstanding the assistance given by France in 
the critical hour of Polish military fortunes, they 
must be aware that another experiment of the sort, 
unless purely in self-defense, would get no help at all. 
The other border Statés have learned their own |es- 
son by observing Poland. The settlement between 
Finland and Russia, and the reference of their <is- 
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putes to the League of Nations by other small Kast- 
ern European nationalities, are evidence of their 
present feeling. 

The case of Russia is somewhat more complex; 
chiefly, however, because of the difficulty of getting 
a clear idea of what the internal political situation 
of Russia actually is. On one point the judgment 
of the best-qualified observers appears to be unani- 
mous: that the actual invasion of Russian territory 
by Poland was a strengthening influence to the Bol- 
shevik Government. This was indeed a result fore- 
shadowed by all experience. Thoroughly bad in all 
respects as was the Government of France in the 
Revolutionary Terror, it is the undisputed conclu- 
sion of history that all doubt as to its hold of the 
moment on the nation was removed as soon as a hos- 
tile army crossed the frontier. Human nature pre- 
scribed the acquiescence in the existing Government, 
by the Russian people of 1920 as by the French peo- 
ple of 1793; because, with foreign invaders threaten- 
ing or seeming to threaten the subjugation of a 
country, the popular mind will not be concerned as 
to what the nature of the home Government ought 
to be, but as to how any existing de facto Govern- 
ment can be supported in resisting the invaders. 

Peace with Poland would remove that powerful 
influence from the mind of a good part of the Rus- 
sian people. Whether it can be altogether removed 
so long as the internal conflict in Southern Russia 
continues is perhaps another question. But noth- 
ing can be surer than that the real test of the dura- 
bility of the Bolshevik despotism will come when 
Russia no longer appears to be threatened in a 
military way from the outside. 

We have always believed and we still believe that 
this crazy and brutal tyranny will be brought to an 
end eventually, from causes inherent in itself. That 
it has lasted three years, in face of admitted hostil- 
ity to it by the great bulk of the Russian population 
and in face of the outlawing of the Bolshevik Gov- 
ernment by practically all other nations in the civi- 
lized world, has discouraged many people who had 
predicted a bright future for Russia as a result of 
her revolution of 1917. But precisely the same seem- 
ing capture of permanent power has occurred in 
almost every parallelinstance of the kind in history. 

Such episodes have ended in various ways. Some- 
times the end has come through restoration of an 
exiled dynasty, which is wholly improbable in Rus- 
Sia; sometimes through seizure of power by a mili- 
tary dictator on his own account, which may happen 
in Russia, though hardly on as firm a basis as in 
the case of Cromwell or Napoleon. Sometimes it 
was caused by the arising of a popular leader, who 
was able to compel the establishment of individual 
liberty and a proper national legislature; some- 
times through complete change in the character, 
methods and political program of the revolutionary 
Government itself, adopted by force of circum- 
stances and with the purpose of preserving its own 
political existence. It is still too early to predict 
which will be the sequel in the case of Russia, when 
the political ignorance and inertia of the mass of 
her population is what weknow it tobe. But that such 
a turn in the situation will come, and probably in 
the not very distant future, was rendered probable 
as soon as it was proved that Bolshevism was not 
to extend beyond the Russian frontier, and is now 
as nearly a certainty as anything in contemporary 
political history can be. 





A “WORLD COURT”—VISION, OR DREAM? 


As the “Chronicle” lately pointed out, the real 
issue in this campaign so nearly ended is whether 
the country shall now begin the not-easy return to 
Government on strictly constitutional lines or con- 
tinue drifting to one-man Government—it is democ- 
racy or autocracy. Some other questions influencing 
if not determining the future of the world may be 
involved, but this is the real and visible issue. As 
far as the “League” is the subject to be passed on 
in the popular referendum, recent developments 
have made it plain that this document, in its present 
form, is about as dead as the Confederate States of 
America, for a moment’s thought shows that no 
possible result on Nov. 2 can save it. 

Notwithstanding this, and whatever be that re- 
sult, the serious question whether some interna- 
tional compact might not make somewhat towards 
the priceless boon of permanent peace in the world 
will remain and must and should be taken up in due 
time. Some two years ago a monograph* prepared 
by a member of the Philadelphia Bar came to the 
Editor’s desk, which has never been reviewed in 
these columns, but which is pertinent in any con- 
sideration of the subject, since it offers us points of 
very large importance. In a note added as a final 


page (written in November, 1917) he tells us that, 
shortly before the war broke out, he began studying 
the history of our own Supreme Court, with the in- 
tent of deducing an argument for early establish- 
ment of a Supreme Court of the Nations; but as his 
study advanced he was gradually forced to realize 
the limitations “to the possibilities of securing 


world peace by the mere establishment of such a 
tribunal.” 

He begins by pointing out that at the second 
Hague conference (1907) at which 44 nations were 
represented, the Powers would not agree to found 
an International Court of say 15 persons, since each 
insisted on representation in the person of a judge, 
and so “the idea of a Supreme Court of the World, 
sitting in judgment above 44 nations as the Supreme 
Court of the United States sits upon the 48 States of 
the American Union,” failed to take form. Yet, he 
adds, the advocates of such a plan maintain that 
the life tenure of a small number of judges consti- 
tuting such a tribunal would secure independence ; 
that “consequently there will be eliminated from 
such an International Supreme Court the desire to 
arrive, in formulating its opinions, at a compromise 
which will satisfy both parties, and that decisions 
will be secured based upon legal rather than politi- 
cal or diplomatic grounds.” 

Now can any such scheme be operative? Is it a 
vision, a prophetic glimpse of something to come in 
due time, or is it merely a dream out of the unreal? 

Mr. Balch began his study seriously and with some 
confidence, and he proceeded to sketch the original 
necessity, the origin, and the most memorable deci- 
sions of our Supreme Court, giving to this some 80 
pages, about one-half of his volume, and supplying © 
much interesting and valuable historical matter. A 
court “not to be subject either to the legislative or 
executive branches of the Government, but to be co- 





*4 World Court, in the Light of the U. S. Supreme Court, 
by Thomas Willing Balch, L.H.D. Trinity College, Member 
of the Philadelphia Bar, a Vice-President of the Historical 
Society of Pennsylvania. Octavo, pp. 186; Allen, Lane & 
Scott, Philadelphia, 1918. 
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equal with them,” was an innovation, as he says, yet 
he finds that the idea was not new in 1787, for he 
quotes from Montesquieu in 1748 this brief passage, 
which is well worth copying now for its bearing on 
the occasional assertion that our Court attempts 
usurpation of functions: 

“There is no liberty, if the power to judge is not 
separated from the legislative and the executive pow- 
ers. If it were joined to the legislative power, the au- 
thority over the life and liberty of citizens would 
be an arbitrary one, for the judge would be legisla- 
tor. If it were joined to the executive power, the 
judge might have the power of an oppressor.” 

There is an interesting reference on page 68 to 
one case, of which the author says that just on the 
eve of the Civil War Wisconsin successfully resisted 
the Federal Courts, “thereby virtually flouting” the 
Supreme Court itself. The main point brought out, 
however, is that in the Dred Scott case the judges 
not only gave “opinions touching the maintenance 
and spread of slavery from various angles” (that is, 
they were affected, despite themselves, by custom 
and their own residential locality), but they tried 
“to settle, by a judicial decision, based ostensibly 
upon legal grounds, an economic difference which 
could only be decided by a trial of strength.” Pro- 
tected from bias by their life tenure, and having “en- 
hanced the judicial habit of their minds by sitting 


and judging together,” when these judges sought to | 


dispose of a matter which divided the country into 
two fairly even sections, they lost supremacy and 
failed to avert civil war. Controversies between in- 
dividuals, between corporations, between individ- 
uals and corporations, and even a State and citi- 
zens of another State, are manageable fairly well, 
since outside the contending parties are a suffi- 
cient majority and sufficient weight to overcome 
any impulse for resistance; but when the contes- 
tants are themselves strong enough the Court be- 
comes an arbitration without power behind it, and 
they are not subdued to acceptance of its findings. 

Here we reach a crucial test, and at this stage 
of his inquiry the author’s faith seems to have fallen. 
When the World Court is obtained, and is clothed 
with all possible dignity and majesty, with the ut- 
most learning and independence and wisdom hu- 
manly conceivable, will it command respect and sub- 
mission in any vast and fiercely-contested matter? 
“Is there any strong likelihood,” asks Mr. Balch, 
“that a Supreme Court of the World, in judging be- 
tween the nations, would give only judicial judg- 
ments based upon justice and avoid all diplomatic 
or political compromises, so that nations would 
much more readily take their differences to such a 
tribunal than to the international courts now estab- 
lished ad hoc according to the Hague agreement?” 
He seems not quite confident of this. He distinctly 
intimates (pp. 102-110) that in two international- 
boundary cases there was some room to doubt the 
freedom from political bias, and he quotes one com- 
mentator’s opinion that the Dred Scott decision 
“must be written down as a gross abuse of trust by 
the body which rendered it.” 

Just after our little war with Spain, a scheme was 
proposed for an International Insurance Association 
against war, to be governed by a board consisting 
of one member from each nation and having a mem- 
bership fee of not over four cents per capita, and 
in August of 1914 a Harvard professor [“Chronicle,” 
Nov. 7, 1914, p. 13832] delivered in California an ad- 
dress on behalf of that plan. On June 17, 1915, a 





larger and apparently better scheme, the Taft-Low- 
ell League to Enforce Peace, was organized in old 
Independence Hall in Philadelphia, and was urged 
by an article by President Lowell in the “Atlantic 
Monthly” a few months later. The essence was the 
establishing of an international tribunal for jus- 
ticiable and a council of conciliation for non-justici- 
able disputes, and if any member State made war 
against another before submitting the matter in dis- 
pute to the tribunal or council all the other members 
would jointly fall upon the offender. 

The defects of this scheme, as the “Chronicle” 
had to point out at the time, are that after all na- 
tions have been brought into it there can be no guar- 
anty that the nation with a grievance would accept 
the arbitrator’s finding; further, that a State dis- 
posed to war might disbelieve that the others would 
stand by the pledge and make the punitive joint 
attack. Had such a combination existed in 1914 it 
would not have held back Germany, because the war 
party there felt sure no resistance would be attempt- 
ed, and equally sure that their own long prepara- 
tions and the lack of preparedness by the others 
would make resistance hopeless. This defect is well 
stated by Mr. Balch, and made him abandon his 
own inquiry in despair: 


“The great difficulty in enforcing peace through- 
out the world, however, is that there is no force out- 
side of the world to drive the peoples of the earth to 
remain united, in order to avoid war among them- 
selves. And this is true, whether the peoples be or- 
ganized as separate nations, as at present, or accord- 
ing to any other scheme that may be devised. If 
the peoples of the world are once united into a 
World Confederation, or a single World-State, in 
the absence of any outside force to make it their 
mutual interest to hold together for protection 
against outside aggression the desire of the peoples 
in various parts of the earth to gain more than their 
fair share of the fruits of the earth will, judging 
from the past history of humanity, result in war. 
This is the weak point in all plans for obtaining 
world peace.” 


Mr. Wilson’s “League” is essentially a revival and 
a re-writing of the Independence Hall scheme of 
1915, the germ being the same in both, to “enforce” 
permanent peace in the world by the certainty of an 
irresistible attack upon any national offender; a 
great police organization is to be created, by which 
any nation that will not be peaceable and decent 
through reason is to be kept so by an overwhelming 
force. But there is a Constitutional difficulty in 
the way of the Wilson Article X that has not had 
sufficient notice from the American people. No 
legislative body can bind its successors, or delegate 
any part of its own legislative powers. Therefore— 
until our Constitution is changed—the treaty-mak- 
ing power under it cannot constitutionally be 
pushed so far as to bring this country into a form 
of super-State, by whose decisions (even though our 
own representatives therein participated and as- 
sented) we can be enlisted in a world-police and be 
bound to military action—except by a vote of Con- 
gress to “declare war,” in each case as it arises. 
This is precisely the gist of the unbending opposition 
thus far to Article X. If Mr. Wilson was correct in 
saying to Senator Knox, more than a year ago, that 
in case external aggression against some Power 
were threatened and we were asked to take a hand 
in repelling it, we “would be under an absolutely 
compelling moral obligation” to do so, though per- 
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haps not under “a legal obligation,” then ratifying | 


a compact containing that Article would lay us in 
advance under an extra-constitutional obligation; 
on the other hand, if we should not be bound thus, 
unless we chose to admit the bond when a case arose, 
then this famous “heart of the Covenant” (as he cor- 
rectly calls it) is nothing but the mere general 
phrasing which he has sometimes called it, in his 
desire to smooth out opposition. 

England, France and Belgium shrank from ac- 
cepting treaties as being mere scraps of paper; yet 
what brought those countries—and finally our own 
—into the war was the natural law of self-preserva- 
tion. Wedid not join because of any“Fourteen Points” 
(or any other number) or for the relief of humanity, 
or to make democracy safe for the world, or for 
any idealism or any moral principle whatever. We 
joined, tardily, after indulging as long as possible 
the hope that the others could “enforce” against the 
offender without our aid, because we saw that we 
must defend ourselves and that we must fight on 
foreign soil or on our own. 

Having before our minds this fact (which cer- 
tainly no intelligent person can dispute), let us 
suppose that some Germany, at some future time, 
has the desire and thinks itself able to break out 
and to subjugate the globe. In that case, if the 
irrepealable law of self-preservation did not move 
other nations to make common cause against the 
pirate, as it did so move in 1914-17, no compact in 
written words could so move them. If self-defense 


fail to stir, nothing else can avail. Does it not fol- 
low, then, that (regarded as an instrument for pre- 
venting war by making it evidently hopeless of suc- 
cess) any compact is needless if the nations are al- 
ready alive and alert, and ineffectual if they are not? 


Any form of “World Court” is liable to become, 
as Mr. Balch realized, a judge to whose decisions 
and orders nobody shows any respect, unless they 
are pleasing; though it “finds” according to reason 
and justice it has no means of enforcing its findings, 
because the only instrument equal to pounding a 
whole nation into submitting to reason is that an- 
cient one of war which we are hoping to supersede. 
Is there not an analogy between a compact between 
nations and a written pledge of husband and wife 
to live in concord? If the disposition to quarrel 
does not exist, any such pledge is superfluous; if 
that disposition does exist, no pledge can bind it. 

But is there, then, no ground for the hope of an 
enduring peace? The savage bickerings we now have, 
with men seeming to be everywhere reaching for one 
another’s throats, are the flaming of the embers 
after the conflagration, and there must be at least a 
long rest before any world-war can resume. In 
modern times (our own Civil War having been a 
rare exception which cannot recur) war comes by 
the lust and selfishness of autocracy, not by desire 
of the people. Therefore, as kingcraft passes, democ- 
racy must gradually learn by its own turbulence 
and excesses and find a better way than war for 
settling differences. This is the world’s hope, and 
its only substantial hope. Until mankind come to 
the higher stage of submission to the inherent power 
of reason and justice they must use the primitive 
submission to brute force. A World Court, by what- 
ever name it be called, must have force behind its 
decisions, until men obey the higher law of rational 
and moral obligation. Yet, while we must regret- 
fully agree with Mr. Balch that no compact what- 





ever can end war, we can agree also with him that 
future conferences and compacts may help “to trans- 
fer gradually as many as possible of the problems 
arising between nations which to-day are political 
questions into the realm of legal questions.” 








THE OLD IDEAL AND THE NEW. 


The old ideal was personal, the new is political; 
the old was individual, the new is national, govern- 
mental. The fathers of those who are growing old 
to-day envisioned no world-reform. They were con- 
tent to perform the duties of citizenship in the con- 
sciousness that a liberal government would have far- 
reaching influence as an example. Within a decade 
has come into the world the idea that a nation has 
a mission to go forth and “democratize” the earth. 
Not by colonization and empire, as in the older in- 
durated English idea, but by national participa- 
tien in some glowing scheme of redemption and sal- 
vation—through which a spiritual emprise, doubt- 
ful always of concrete expression, might be realized. 

What is a mission for human betterment, and 
what instrumentality of man can conceive, harbor, 
and further it? We are not without an illustration. 
In a day now far distant, say 1750 for a central 
date, up and down the sunland of California, and 
down on the sand-plains of Texas, far remote from 
the Old World, Franciscan fathers, as crumbling 
ruins attest, established “missions”—for the spread 
of the Empire of the Holy Church and the conver- 
sion of the heathen. From Spanish towers, sweet- 
toned bells called the worshippers to God. There 
were gardens round about. Where the cloister in- 
vited to contemplation and prayer, the school arose 
to teach the Indians a religion of faith and sacri- 
fice. And it is a fact of no little importance to recall 
that when political government came to assert its 
sway this idyllic chapter of heroic devotion to the 
good of man began to wane. We come nearer to 
our own time. It is approximately a century later, 
and in the centre of a continent where the valley 
begins to blossom, that the pioneer preacher, Peter 
Cartwright, in his tented gospel meetings, is arous- 
ing a wave of spirituality—of the embracement of a 
new and liberal religion that is to sweep all men 
together into concord and peace. Here were true 
“missions” inspired by men and carried out by men 
—men who drew others to them by the power of lead- 
ership and the pronouncement of doctrine. 

Only within a decade has it been deemed possible 
that, in a different field, though to the end of hu- 
man betterment, an immaterial fabric of govern- 
ment and law could conceive and entertain within 
itself and execute a “mission” to convert the races 
of earth to one harmonized belief and purpose, and 
to reform the Governments of other nations after a 
pattern preconceived by the representative of one. 
It is true that some twenty or more years ago there 
came into being in academic circles a soft-sounding 
word indicative of superior wisdom, sanctity and 
devotion—and a visiting “brother,” whether on re- 
ligious or social revival intent, was introduced as 
one having a “message.” But even that phrase has 
fallen into the discard—since one assuming to 
speak for a people, and wearing the authority of 
office, may proclaim to far lands complete deliver. 
ance from all troubles by the mere magic of “politi- 
cal independence and territorial integrity”! 

Our thought veers away, however, from current 
political controversy. There was a time when each 
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man made his own mission. He had no thought of a 
perfected world through embodied ideals, he did 
nurse the ideal of a perfected man—himself. Doubt 
it who dares, these intermingling individual concep- 
tions of life and duty saw only a better world 
through better men, freer men, men more conse- 
crated to working out their own destinies, their own 
perfection—feeling that the immediate was more 
important than the remote, that good men and 
great were the natural architects and preservers 
of the “best Government on earth.” There was, it is 
true, a vanity of leadership—but it was the leader- 
ship of associates and citizens, and did not even em- 
brace an ideal of suddenly perfected home govern- 
ment through them, and in no degree this recent 
conception of universal perfection and peace through 
the political crystallization of a vain-glorious scheme 
of super-government. Sometimes the mind recoils 
from the sheer audacity of one clothed in a repre- 
sentative-capacity-office, bestriding the earth, with 
the flaming splendor of his imagination. But how 
clear it is that the concept, law, and the creature, 
government—each without original volition in 
thought and purpose, each a shield of protection and 
never a sword of justice save when invoked by the 
common consent and command of a people—can 
have no mission—subconscious, aS we say, Or con- 
scious. Analyze as you will—the “mission” scheme 
is the dream of one man or of a company of men, 
animated with a personal belief of a command—it 
may be from God or from the obsession of self in 
the egotism of their own conjuring. And of this 
warp and woof, history affirms, are made both ty- 
rants and martyrs. 

We have said the old ideal of life and destiny was 
personal, not political. It was the elevation of man 


in the scheme of things by limiting the powers of 


government. The ruler was man, not the State. 
And so in a thousand thousand dreams men made 
their own missions and lived in them and for them 
and by them. When a man saved himself he saved 
others. When he sacrificed control of others he not 
only strengthened himself but he spread the gospel 
of happiness and liberty around him. He kept his 
own soul burning bright and others near took fire 
from it, a spiritual fire he trusted to spread over 
the earth consuming its dross and evil and enmity. 
Another branch of the church following the spiritual 
emprise in the West and Southwest and Middle West 
of the pioneer days commenced to send missionaries 
to “heathen” countries. But in all these conceptions 
the gospel of good-will was left to do its work without 
the power of organism or force behind it. 

It remained for the New Ideal to appeal to the 
pressure of organized force, material and spiritual, 
to spread the “New Message” to men. The old ideal 
saw government in no such light. The old political 
ideal conceived for government, State or National, 
no such purpose. The old ideal upheld science, art, 
letters, invention, friendship and brotherly service 
in loving one’s neighbor as one’s self, as the direct 
and effective means of making the whole world kin 
This old ideal took innumerable forms of human 
betterment through the influence of the work of in- 
dividual lives. And there was no seared conscience 
—because man did not sacrifice himself to some 
far-off, remote cause. There was no lack of happi- 
ness because forsooth there were yet the unhappy 
somewhere outside the pale of the personal life. 
And there was no lack of growing together in spirit 





and in letter, because the union was not fastened 
upon men by the yoke of unrelenting organism. 
Nor was there lack of progress, the deed and dream 
of the one carrying others with them by the sheer 
appeal of attraction rather than by the coercion of 
opinion, majority or statute. Is there a man living 
who will deny that there was progress rapid, ex- 
tensive and benign? And shall we now turn away 
forever from this Old Ideal of personal perfection 
by personal effort and service for the New Ideal of 
collective coercion, destroying the individual in the 
attempted perfection of the mass? 

Why delude ourselves with this New Ideal of an 
impossible world-mission? It is not ours, individ- 
ually and severally, as we strive to be each of us a 
“man among men.” It has been handed to us out of 
the mind of another. It is s ught to sanctify it by 
anointing it with the power and purpose of a liberal 
Government. But it is only a dying dream, while 


consecration to duty near at hand, in days that are, 
is open to each of us! 








LET US BE CAREFUL OF OUR SPEECH. 


By way of preface to what we shall say, and with- 
out comment as to the intrinsic truth of the state- 
ments, we quote two passages from recent political 
utterances. In a dispatch dated Sept. 17, Sacra- 
mento, Cal., to the “Evening Post,” Gov. Cox is re- 
ported as saying: 

“Tt is true, and it would be futile to deny it, that 
there are many Cranes, Smoots and representatives 
of Morgan & Company, who arrogate to themselves 
the right of selection of candidates, notwithstanding 
what may have been decreed by the people them- 
selves.” And in the New York “Times” of Sept. 19, 


Kdmond H. Moore, National Committeeman from 
Ohio, is reported as saying: “I hope that the Re- 
publican leaders will take a lesson from the das- 
tardly act in New York to cease appealing to every 
radical element of discontent in the country in their 
frantic attempt to secure the election of Senator 
Harding by any means, no matter how vicious.” 

“The condition is unprecedented when Big Busi- 
ness has joined hands with Bolshvism to secure the 
defeat of the Democratic candidate.” 

None of us, we believe, is free from the sometime 
charge of indiscretion in speech. And very often 
words lightly uttered come home to plague us be- 
cause given serious intent by others. The control 
of thought is not always possible. Words leap to 
the lips before we have time to estimate their effect. 
And in a “campaign” political uatterance is apt to 
become intense and excited. But deliberate speech 
is a duty of those who talk in public to the public. 
There is reason to believe that great evils are some- 
times incited and often strengthened by talk that is 
filled with passion and invective. A common fault 
in specious argument is to put the part for the 
whole. And one of the weaknesses of political cam- 
paigning is exaggeration. 

There are many lines of thought awakened by the 
catastrophe which occurred in New York City Sept. 
16 at 12.01 o’clock. We follow, for the momnet, but 
one. Why did this peril culminate in a given street 
in front of the doors of a given banking institution, 
granting that it was the result of a bomb plot? In 
a word, how much of this selection is due to a com- 
mon, irresponsible, indefensible, use of names of a 
street and a firm in the common talk of the country 
and of politics in particular in its effect upon the 
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passion and prejudice of minds both ignorant and | 


depraved? The lesson is not lost on the people that 
this awful act, if it be not accidental, resulted in the 
death of not less than thirty-seven persons engaged 
in honest work and of humble circumstances as far 
as great fortunes and their power go. Its purpose 
of terrorism will fail utterly, as its purpose of de- 
struction of business has failed. But are we not 
concerned as a people in asking of ourselves whether 
or not we are circumspect in speech when idly we 
make a part stand for the whole. In a sense New 
York City is the business centre of the world—but 
there are many lesser centres in which the principles 
of business are exemplified in the same way. Inter- 
national banking is a necessity and a benefit—and 
in some ways can be carried on better-by private 


firms than those more restricted, perhaps, by cor- | 


porate organism. But there are many international 
banking firms, no single one does all the business, 
and the processes of the incorporated and unincor- 
porated are practically the same, both being joined 
indiscriminately in the larger enterprises. They are 
not all located in a single city or a single street—as 
a moment’s inquiry will show. Why, then, do men 
in politics and out of it make the names of city or 
street or firm do duty for the whole, when they de- 
claim against the “Government” or the “Money 
Power”? And how much are weak and criminal 
minds responsive to this form of “suggestion” ? 


It is a terrible thing to think of—when we regret 
our idle speech, we who have the best intentions 
in what we say, that in the smallest fractional way 
we may have contributed to the selection of the seat 
of a crime of appalling magnitude. And yet the 
deluded and malevolent minds that conceived and 
executed this crime did select a spot where “Gov- 
ernment” was, apparently to their minds, concen- 
tred in a physical way on one side and “money 
power” on another. And whether it was terrorism 
and revolution on the one hand, or destruction and 
plunder on the other, or both, they failed with only 
the pathos of innocent deaths as a result. One will 
Say some spot must have been chosen! And that is 
true, perhaps. But is it not time to consider well 
the idle use of phrases, the personification as it 
were of places and businesses, that those who love 
law and order, do not unwittingly direct criminals 
in their selections? Of course the larger thought 
which follows this is that this popularization of 
terms, this use of part for the whole, by thoughtless 
generalization is of itself in some degree contribu- 
tory to false ideas in weak and willful minds—and 
fans to flame a prejudice and a passion that ends 
in overt acts. 

The sum of it all is—that we are in a period of 
unrest following a world-war to be more careful 
than ever of our speech—that we do not add to the 
unrest, that we do not give these general complaints 
a local habitation and a name—to the end that the 
crime and the injustice fall upon a city, an industry, 
or a firm, which is merely a part of the whole, and 
in no essential different from the other parts. Why 
shall not the people of this great industrial land of 
ours learn from this recent unspeakable outrage that 
the street or the name so frequently on their lips 
does not constitute and does not represent even the 
vast volume of commerce and finance which we hold 
as our priceless possession? They are parts, no 
more. Their functioning is helpful, nothing less. 
Only the myth-maker conceives them as either the 





centre or the circumference of so-called “Big Busi- 
ness.” We might ourselves speak in plainer terms 
without harm. But we will not be misunderstood. 
And we repeat, it is our duty, as persons, aS econo- 
mists, as politicians, to correct this way of specific 
characterization by flippant reference—lest we our- 
selves contribute, albeit unconsciously, to a fearful 
injustice and a futile endeavor! 








TRUCKPORTATION. 


A new factor has been injected into the business 
of transportation within the past year or two that 
demands recognition. It is of sufficient importance, 
also, to cause the coinage of a new word, and un- 
doubtedly “Truckportation” will find a place in dic- 
tionaries of the future. 


The business of transporting merchandise by mo- 
tor trucks over anything more than purely urban 
areas is the outcome of exigencies arising out of the 
war, and after-the-war conditions, and of the inabil- 
ity of the railroads to properly care for the business 
offered. So far as really long hauls are concerned, 
the shipper of goods has no alternative, for, ob- 
viously, there is no choice but to use the railroad. 
On shorter hauls, however, it has been found that 
the motor truck can much better serve the shipper ; 
can make deliveries more promptly, and at a cost, 
taking all the elements into consideration, that com- 
pares favorably with rail freight or express charges. 


Truckportation as a business is altogether too 
young to have established any hard and fast princi- 
ple governing its economic operation. It is gener- 
ally conceded that its greatest sphere of usefulness 
is over distances up to about a hundred miles, though 
there are companies in the field doing business on 
runs many times that distance, notably the Good- 
year Tire & Rubber Co., operating regular motor 
runs between Akron, Ohio, and New England cities. 

Although many lines of freight motor trucks now 
in regular service are operating practically parallel 
with the railroads, the new business can hardly be 
called competitive with these older carrier lines. It 
is generally held that a railroad does not begin to 
earn profit in the handling of a freight car till it has 
been hauled a distance of 40 to 60 miles; indeed, 
some authorities place the distance as high as 80 
miles. For this reason, the railroad companies offer 
no serious objection to the apparent competition, 
and are glad to be rid of annoying short haul busi- 
ness. In appreciation of the value of the motor 
truck as a relief measure, several railroad compa- 
nies are operating truckportation lines of their own 
for short distances out of their congested terminals, 
as, notably, the Santa Fe, the Central Railroad of 
New Jersey, the Lehigh Valley, and others. The 
American Railway Express Co., also, in competition 
with its own service, has inaugurated a direct line 
of motor trucks from New York to Newark and other 
nearby New Jersey cities. 


Like all other lines of industry in their early 
stages of development, the business of truckporta- 
tion is, at present, in an entirely unorganized, un- 
co-ordinated condition. There is no order or sys- 
tem to its methods of transacting business—each 
separate company going its own way, quite inde- 
pendent of what others are doing. The business is, 
however, very gradually becoming systematized 
through the efforts of the National Automobile 
Chamber of Commerce and its Motor Truck Com- 
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mittee. This organization, through the efforts of 
its Committee Secretary, F. W. Fenn, is slowly 
bringing order out of the chaos of the beginnings of 
truckportation. 

There are practically 800,000 commercial motor 
vehicles registered in the United States and approxi- 
mately 600 different lines of public trucking com- 
panies. There are 20 lines operating out of Balti- 
more and Washington. In California there are 150. 
One of the magazines in New York devoted to trans- 
portation carries advertisements of no less than 138 
different trucking companies operating out of that 
city; to Boston, Albany, Philadelphia, as well as to 
a multitude of nearer points. It would be folly to 
try to enumerate them. Their number changes 
every day. The process of elimination is going on 
and the fittest will survive, for the industry calls 
for experience, good judgment and capital to make 
it successful—and by no means all the entrants to 
the field possess these qualifications. 

Although truckportation, occupying as it does 
the streets and highways in the conduct of its busi- 
ness, Should properly be classed as a public utility, 
its status, as such, has by no means been established. 
Few States have recognized its existence as a public 
utility and the companies have been permitted to 
operate quite unhampered by regulation. In Cali- 
fornia, however, their business has been placed un- 
der the supervision and semi-regulation of the State 
Railroad Commission, in that public trucking com- 
panies are obliged to obtain a permit to do business 
from the Commission. This situation was brought 


about by the antagonism that developed on the part 
of the Southern Pacific Railroad to the operation 
of certain competing lines—an antagonism that has 


since been withdrawn for reasons above stated. 

Nebraska is the only State, so far as we are now 
informed, that has taken the business of transpor- 
tation under its wing, to be treated exactly as other 
public utilities are treated. The Nebraska Railroad 
Commission admits, however, that it is an experi- 
ment, and that the methods of regulation may have 
to be modified in many ways—or regulation stopped 
altogether. This is the only State, too, where rates 
of charge for service have been prescribed—this fea- 
ture, also, being admittedly an experiment. 

There is no more uniformity in the schedule of 
charges for service made by public trucking com- 
panies than there is in their methods of operation. 
It has frequently been stated that, as an average, 
this charge amounts to one cent per hundredweight 
per mile. This, however, is little more than a figure 
of speech, for the rates charged by different com- 
panies vary widely from it, as will be seen by the 
rates quoted below. 

The American Motor Freight Corporation, oper- 
ating 22 or more trucks in nightly service between 
New York and Philadelphia, a distance of almost 
exactly 100 miles by highway, publishes the follow- 
ing schedule: 


Pounds. 
75 to 100 
100 to 2,000 
4.000 to 8,000 
8,000 to 10,000 


From this it will be seen that, for consignments of 
merchandise weighing frem 75 to 100 pounds, the 
rate of charge is exactly a cent per hundredweight 
per mile ($0.01), but for consignments weighing 
2,000 pounds the rate figures nine-tenths of a cent 





(30.009), and for weights of 8,000 to 10,000 pounds 
(practically a full load) the rate is reduced to eight- 
tenths of a cent ($0.008) per hundredweight per 
mile. 

In Minnesota, the Rural Truck Terminals, Inc., 
operating 17 separate lines out of Minneapolis and 
St. Paul in all directions, has adopted a graduated 
schedule of charges that figures out on first class 
shipments of 1 to 500 pounds, one and four-tenths 
cents ($0.014), on second class shipments one and 
two-tenths cents ($0.012), and on third class 98 hun- 
dredths of a cent ($0.0098) per hundredweight per 
mile. 

Running out of Sioux City, Iowa, the Interurban 
Motor-Express Company operates daily service over 
five lines radiating out of that city, distances rang- . 
ing from 6 to 27 miles. The schedule of rates pub-. 
lished by that company is a striking example of the 
lack of uniformity of practice. It makes the same 
charge for hauling 100 pounds 6 miles as. for 27 
miles—a rate that figures on first-class freight fully 
2 cents ($0.05) a hundredweight a mile on the 6-mile 
haul, and one and eleven hundredths of a cent 
($0.0111) for the same service over 27 miles. 

The rate prescribed by.the Nebraska State Rail- 
road Commission covers distances from 1 to 150 
miles, and takes into account the four different 
classifications recognized by the Western 
classification, of freights in railroad service. Its 
first class rate carries an initial charge of 20 cents, 
plus 1144 cents a mile; for second class, 85% of the 
first class rate; for third class, 70%, and for fourth 
class, 60% of the first. Taking the first class rate 
on a 25-mile haul, the amount figures two and three- 
tenths cents a mile ($0.023) per hundredweight; for 
a 100-mile haul, one and seven-tenths cents ($0.017), 
and for a 150-mile haul, one and sixty-four hun- 
dredths of a cent ($0.0164) per hundredweight per 
mile. 

In calculating the comparative cost of a shipment 
of merchandise by one method or another, it is 
proper to take into consideration all items of ex- 
pense involved in the delivery of the goods from the 
door of the consignor to that of the consignee. If, 
by one method of transportation, additional expense 
is made necessary by boxing or crating require- 
ments, this should be taken into consideration. If, 
by such boxing or crating, additional weight is 
given to the consignment, this also should be noted. 
W. J. L. Banham, traffic manager of the Otis Ele- 
vator Co., has made some interesting studies of rate 


comparisons, on merchandise moving by rail freight 


and by motor truck, after taking these items into 
account. He includes in the freight cost the first 
class rate, plus 15c. per 100 pounds teaming charges 
from shipper’s warehouse to freight house, plus 15c. 
per 100 pounds again teaming charges from freight 
house to receiver’s warehouse, plus 24c. per 100 
pounds increased cost of boxing to cover shipment 
made via rail freight, plus 17c. per 100 pounds in- 
creased weight caused by increased boxing. The 
rate by motor truck, he figures out, covers delivery 
from shipper’s warehouse to receiver’s warehouse. 

In order to give an approximate comparison of 
costs to shipper by the three methods of transporta- 
tion—rail freight, express and motor truck, we in- 
troduce the table below. In this we take the first 
class freight rate now in force on the railroads modi- 
fied by the adjustments suggested by Mr. Banham. 
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The express rate quoted is in accordance with the 
award of Sept. 24 1920 to the American Railway 
Express Co. by the Interstate Commerce Commis- 
sion, granting it permission to increase rates 1314% 
over the rates in force last August. The rates quoted 
for truck haulage are the best averages obtainable 
of present charges. 


COMPARATIVE CHARGES PER HUNDREDWEIGHT. 


New York to— Rail. Express. 
Newark $0.97 
Philadelphia 1.45 
Boston 1.59 
Providence 1.59 
Worcester 1.59 1.50 
Wilmington 1.45 1.20 


We have given enough data to bring out the fact 
that truckporation is an industry that, in the future, 
must be reckoned with in transportation economics. 
In its present unorganized, unco-ordinated state, 
however, any really permanent comparison of it 
with the older lines of transportation would be like 
comparing an infant with a giant. But the infant 


Truck. 

$0.15 
0.80 
1.50 
1.10 


will grow and, as the elimination process contin- 
ues, an adjunct to our older methods of transporta- 
tion will be added to economic life, based on sound 
principles and the knowledge now being gained in 
the school of experience. 








THE POLITICAL STRUGGLE IN CANADA. 


Ottawa, Can., Oct. 8 1920. 

Hardly less intense than the Presidential contest 
in the United States is the current struggle of po- 
litical parties in Canada. No sooner had Arthur 
Meighen assumed leadership of the Unionist party 
than he rechristened it the National Liberal-Con- 
servative party and, reversing the policy of his pre- 
decessor, brought on three local elections for the en- 
dorsement of newly-chosen Cabinet Ministers, and 
struck out manfully through press and platform to 
discredit the organized Farmers, and the official 
group of straight-line Liberals under Mackenzie 
King. The new Premier of Canada is frankly and 
flatly “protectionist” in his tariff policy. He has 
drawn a good deal of newspaper fire by creating a 
cabinet commission to tour Canada and “investi- 
gate” the working of the present tariff, while from 
his own lips have come statements tantamcunt to 
a standpat declaration. The commission, meantime, 
is acting as shock-absorber for the opposed factions 
and has already heard arguments in a score of 
Western communities for and against the Customs 
barriers as at present constituted. 

To date the Liberal party, edging in between the 
Conservative group and the free-trade Farmers, com- 
mits itself to modifications of the present Customs 
tariff and denounces as strongly as the Premier 
himself the agriculturist cry for greater freedom of 
trade with the United States and Great Britain. 
In the circumstances, the Liberal group appear to 
be making less headway than either of their two 
opponents. In submitting evidence to the cabinet 
commission at Calgary, the council of the Agrarians 
complained that Canadian public policy and public 
administration had grown lopsided through over- 
attention to the claims of the manufacturers for in- 
dustrial development, no matter at what secrifce, 
to the encouragement of primary activities, as agri- 
culture, fisheries, mining, etc. As proof of this con- 
tention it was claimed that farm lands in the north- 
ern prairie States were worth from three to four 
times per acre the average quotation for Canadian 





prairie lands. The relatively slow growth of agri- 
cultural population in Canada, the slow but serious 
impairment of the agricultural industry in Ontario, 
and the present unpromising economic condition of 
many of the settlers on the Canadian prairies were 
given in support of such representations. 

Whatever comes of the cabinet commission it is 
plainly evident that the strongest political party in 
Canada, which is now the Liberal-Conservative party 
in office, has staked everything upon maintenance 
of what has long been called the “National Policy” 
of encouragement of industries by the agency of rea- 
sonably high import duties on manufactured goods. 
This policy is expected to hold Ontario to its tra- 
ditional conservative allegiance and the lack of agri- 
cultural organization in Quebec and New Brunswick 
may very well leave the next Federal issue to be 
determined by the scores of industrial towns within 
their borders. British Columbia is rigidly “protec- 
tive.” This means that the tariff battle will be 
waged, in the main, between the three prairie prov- 
inces, Manitoba, Saskatchewan and Alberta, and the 
industrial East, from which possibly may be sub- 
tracted the organized farmers of the Province of 
Ontario. 








PROSPERITY OF THE CANADIAN PULP AND 
PAPER INDUSTRY. 


Ottawa, Canada, Oct. 7 1920. 

Whatever dull clouds may have gathered over 
some of the industrial plants in Canada during the 
past few months, that ever-cheerful youngster, the 
pulp and paper industry, refuses to even pause in 
its climb to new successes. Two important facts 
have developed out of recent annual meetings of pa- 
per corporations and the analyses of their announce- 
ments: that as fast as new paper-making machinery 
can be delivered, plant extensions will be financed 
almost without limit; that during the past twenty- 
one months eleven of the leading paper companies 
of this country show a market advance ip their 
stocks aggregating a little over one hundred million 
dollars. The latter movement is entirely without 
parallel in the history of Canadian stock exchanges. 

Certain other points of information of interest to 
United States investors and publishers, as well as 
paper manufacturers, have been made public. George 
F. Steele, manager of the Canadian Export Paper 
Company, which handles the output of the larger 
mills on a co-operative basis, has stated on his re- 
turn from an investigation visit to England and 
Scandinavia that Canada’s export business in news- 
print paper will continue to be concentrated in the 
United States and that South America should be- 
come the second customer. This rather counters 
the impression gained from the recent Empire Press 
Conference, which appeared to be shaping matters 
for a switching of newsprint export in larger degree 
from the United States to the British Isles. Such 
an undertaking, in the opinion of Mr. Steele, will 
not be to Canada’s advantage, inasmuch as Norway, 
Sweden and Finland can more advantageously sup- 
ply the bulk of the United Kingdom’s surplus paper 
requirements. The one striking exception will be a 
monthly shipment of 1,000 long tons from Price 
Bros.’ mills in Quebec to the London “Express” an 
arrangement negotiated by Lord Beaverbrook, who 
has interests both in the mills and the newspaper. 

While the newsprint output of the United States 
has practically remained stationary in recent years, 
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the exploitation of new forest areas and water pow- 
ers in Eastern Canada and in British Columbia has 
brought about a rapidly advancing export business, 
measuring 292,000 tons in 1914, 481,000 in 1917, 
and 713,000 in 1920, giving 144% advance over 1914, 
while the value of the exports has risen from $11,386,- 
000 in 1914 to $53,203,000 in 1920. The total manu- 
facture of newsprint paper in Canada to-day is ap- 
proximately 800,000 tons annually. The program of 
one company, Spanish River Pulp and Paper Mills, 
at Sault Ste. Marie, Ontario, provides for an expan- 
sion to 1,000 tons a day of newsprint paper during 
the coming year; this is just a few hundred tons be- 
hind the present daily output of the International 
Paper Co. Five other Canadian companies, Price 
Bros., Laurentide, Abitibi, and Ontario, have pro- 
vision for an aggregate increase of 370 tons daily 
before the end of 1921. The Canadian Pulp & Paper 
Association is authority for the statement that by 
the beginning of 1922, Canada’s newsprint mills 
will advance their total capacity from the present 
rate of 2,775 tons a day to 3,245 tons, and that by 
1925 this country will be turning out 1,000,000 tons 
of newsprint a year. These facts are particularly 
significant when it is considered that Norway, Swe- 
den and Finland which, prior to 1914, were the chief 
reliance for overseas export in paper, will produce 
this year not more than 425,000 tons, all told. 

In view of the recent controversies regarding the 
right of Canadian provinces to prohibit the export 
of unmanufactured wood from their Crown lands, 
Government returns here show that while 1,597,000 
cords of raw pulpwood were sent across the Ameri- 
can border in 1919 from privately-owned lands to 
feed American paper mills, the fiscal year of 1920 
shows that only 838,000 cords were delivered from 
Canadian forests to Uncle Sam. The official view 
is that with the establishment of so many new pulp 
and paper mills in Canada, this decline in raw pulp- 
wood export will continue. 








THE DESPOTISM OF ORGANIZED LABOR—THE TIDE 
HAS TURNED. 
[From the Monthly Financial Letter of the Farmers and Merchants Na- 
tional Bank of Los Angeles, Cal.] 

For nearly eight years, organized labor has been petted, 
coddled and pandered to, by the National Administration. 
During all of that time, Gompers has stood with his hand 
upon the shoulder of the President. For nearly eight years, 
Gompers has exercised more influence upon national legis- 
lation than any individual Senator or Congressman. for 
nearly eight years, the great office of Secretary of Labor 
has been disgraced by a rabid advocate of organized labor. 
History will probably term him “Secretary of Organized La- 
bor,” instead of “Secretary of Labor.” It has been fre- 
quently and openly charged that, during the war, his office 
was packed with deputies and employees disloyal to the 
Government. One of his deputies, Post, would have been 
summarily removed from office, on account of inflammatory 
and seditious utterances made by him, by any President 
who ever occupied the Presidential chair, except the present 
incumbent. Post’s speeches put him outside of the pale of 
desirable officers of the Government. 

At the orders of Gompers, the Adamson Act, the most 
cowardly, infamous and hypocritical piece of legislation 
ever put upon our national statute books, was passed. It 
was cowardly, because it was passed as the result of threats 
and intimidation. It was infamous, because it was class 
legislation, elevating people of a particular calling into a 
class, above the law, and endowed with many special privi- 
leges. It was hypocritical, because, pretending to establish 
an eight-hour day, it simply, by its over-time provisions, en- 
abled its beneficiaries to reap an excessive wage from the 
railroads, which has cost the taxpayers of the country bil- 
lions of dollars. The object of Gompers and the railroad 
employees, in passing the Adamson Act, was more wages, 





not an eight-hour day. The Act enabled them to become 
the first and most selfish profiteers of the war. It also 
won for the President his election for a second term. 

Notwithstanding the protection which the Government 
has extended to organized labor during nearly eight years, 
strikes have occurred oftener in its ranks, and with less 
cause, in that time, than ever before. Generally, in all busi- 
ness pursuits, where the Government has not been able to 
interfere in its behalf, organized labor has lost the strikes 
inaugurated by it. Every strike, where the Government 
had anything to do with its settlement, labor has won. In 
such strikes, labor, as a rule, after striking, went back to 
work. A complacent board, or commission, created by Presi- 
dential appointment and usually packed in the interests of 
labor, and operated at great expense to the Nation, freely 
granted the strikers all they asked for. 

Notwithstanding these facts, more radical members of 
organized labor have: been convicted and sent to jail, in the 
last few years, than ever before. These convictions were 
brought about, not through any extraordinary desire of 
Government officials, but because the acts of those prose- 
cuted were so glaringly outrageous that they could not be 
overlooked. In many instances, conviction of these criminals 
has been rendered ineffectual by the exercise of executive 
clemency extended to them. The case of “Umbrella Mike” of 
Chicago, Ryan of Indianapolis, and others of this brand, 
and the President’s interference in the Mooney case, in Cali- 
fornia, are examples of this evil. 

And yet, despite the protection of the Government, or- 
ganized labor stands to-day discredited, and with less influ- 
ence outside of Administration circles, than it had when 
President Wilson was first inducted into office. The “Open 
Shop” idea, born in Los Angeles, and valiantly fought for, 
through several decades, by that brave lover of liberty and 
our Government, Harrison Gray Otis, is sweeping the land. 
It has been endorsed by the United States Chamber of Com- 
merce, the most powerful organization of its kind in the 
world. Merchants’ and manufacturers’ associations have 
been organized in all of the great cities and manufacturing 
centres, which organizations have successfully endorsed the 
cause of the Open Shop. The radicals have been foiled in 
such. hot-beds of sedition in which they were a power as 
Seattle, Washington, and Portland, Oregon. They still hold 
fast at organized-labor-ridden San Francisco. As a result, 
that city has lost in manufacturing importance. Los An- 
geles, with free labor, is running away from San Francisco 
in manufacturing results. 

Growing weary of the lawless acts of the criminal element 
of organized labor, which the latter verbally disavow, yet 
secretly encourage and profit by, the business world is at 
last meeting organized labor with organized opposition. It 
has learned that it is necessary to fight en masse. The con- 


test is between law, order and personal liberty on the one 
side, and lawlessness, which results in bloodshed, murder, 
arson, destruction of property and organized labor tyranny, 
on the other. 

The wild bidding of frenzied manufacturers for labor (the 
worst offenders in that line being the automobile indus- 
tries) has about come to an end. Falling demand and les- 
sened profits have taught manufacturers a lesson. They 
will, from now on, endeavor to climb down from a perilous 
position of their own creation. With less demand and com- 
petition for laborers, the Open Shop idea will further ex- 
pand. 

Governor Coolidge fought the radicals, in staid old Mas- 
sachusetts and beat them to a frazzle. Governor Allen, of 
Kansas, a State more erratic politically in the past than 
even California, locked horns with the radical element of his 
State, and he won hands down. 

Other elections held throughout the country, of less im- 
portance than the above, were decided in an equally ef- 
fective manner. In many districts, Congressmen who op- 
posed the Esch bill and favored the Plumb bill, were denied 
renomination by their constituents. 

All of this goes to prove that radicalism, like every other 
evil, works its own undoing. That if you give a radical 
rope enough, he will, in the end, hang himself. 











BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 
October 4. 
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RATE ON FRENCH TREASURY BILLS CONTINUED 


AT 6%%. 


The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—the figure to which 
the rate was advanced March 26; it had previously for 
some time been 6%. The bills in this week’s offering are 
dated October 8. 








ARRIVAL OF GOLD EARMARKED WITH BANK OF 
ENGLAND FOR ACCOUNT OF FEDERAL 
RESERVE BANK. 


Announcement of the arrival in New York, on Oct. 1, on 
the Steamer Baltic, of the first shipment of the gold ear- 
marked with the Bank of England for account of the Federal 
Reserve Banks was made by the New York Federal Reserve 


‘ Bank on Oct. 2. Inits announcement the bank said: 

The value of this shipment which is in the form of gold bars, is approxi- 
mately $9,500,000. The gold has been delivered to the United States 
Assay Office in New York for account of the twelve Federal Reserve banks 
which share in it proportionately. 

As to this and subsequent shipments of this earmarked gold, it should be 
noted that, inasmuch as this gold has been continuously carried as reserve 
by the Federal Reserve banks since its arrival at the Bank of England, 
shipment of it to this country will have no effect whatever upon the reserve 
position of the Federal Reserve banks. 


The intention of the Reserve banks to bring to this coun- 
try the gold ($111,458,045 in amount) held at the Bank of 
England for their account was referred to in our issue of 
Sept. 18, page 1141. In stating that over the week-end 
some $19,000,000 of the gold had reached here, the New York 


‘Times’ of Oct. 5 said: 

Over the week-end some $19,000,000 gold was received, in two lots, for 
the Federal Reserve banks. This was part of the gold held for the Reserve 
banks’ account at the Bank of England, so the addition to actual physical 
stocks in this country makes no difference to the credit situation. What is 
interesting, however, is the belief of bankers here that the gold which came 
in on Saturday and Sunday was part of the original holdings of the Spandau 
Tower. But it was much changed in appearance. When the gold was 
received in London a year ago it was melted and assayed by the British 
authorities and run into bars. Now that it is here, another melting and 
bar-running will be necessary before the metal may be considered as of 
proper weight and fineness. Thus the gold loses its identity as the famous 
“gold of '72.”’ 








SHIPMENT OF GOLD FROM RUSSIA—FINDINGS OF 
DEPARTMENT OF JUSTICE. 


A feature of the statement issued on Oct. 1 by the Federal 
Reserve Board covering imports and exports of gold, which 
attracted attention during the past week was a shipment 
of $339,636 in gold from ‘‘Russia in Europe,” this it was 
observed being the first gold to come from Russia since 
late in 1916. <A press statement from Washington Oct 2, 


in referring to the shipment said: 

Officials were puzzied by the item which was contained in a routine 
report showing the metal] had been received in New York several days ago. 
Inquiry at other departments failed to identify the shipment, although 
Reserve Board officials believed it must have come from Soviet territory. 


Early this week it was stated that the shipment would be 
investigated, by the Department of Justice. As to the 
latter’s inquiry the “Journal of Commerce” in a dispatch 


from Washigton, Oct. 6, said: 

The Department of Justice having announced Monday that it would 
investigate the importation of $339,636 of gold from Russia in August, 
to-night states that the shipment was regular and unobjectionable. The 
gold came from the Soviet Government for payment of war supplies sold 
by the War Department after the armistice to the Government of Esthonia. 

The Department of Justice secured its information from the War Depart- 
ment and also has a statement from the American Trade Commissioner at 
Reval, the principal port of Esthonia, through which and Riga in Latvia 
the commerce of Soviet Russia now passes. 

It was not stated by the Department of Justice what the character of the 
war supplies was for whicl¥ the gold was paid, but it is known here that what 
was bought was locomotives, which are in great demand in Russia to move 
food supplies. It is understood that the gold came to the United States 
in a medical relief ship which had taken over a cargo of medical supplies 
for the women and children of Soviet Russia, who have suffered severely 
during the blockade for want of such supplies. The import of gold was 
reported at the office of the Collector in New York regularly, just as any 
similar importation from any country would be. 








SPAIN TO ISSUE ADDITIONAL PAPER MONEY. 


The following information is contained in cablegrams to 


the daily papers from Madrid, Oct. 4: 

It is reported that the Government is about to authorize the Bank of 
Spain to issue a further amount of paper money in order to provide for the 
pressing calls of commerce and industry; and also for the payment of 
charges falling due in the Government departments. Hitherto the Bank 
of Spain has been permitted to issue paper money only when it was covered 
by reserves of metal. The amount of paper now in circulation is 4,067 ,000.- 
000 pesetas. The total under the new authorization would reach 4,500,- 
000,000, the difference between the two amounts not being covered. 

The newspaper ‘‘Revista Economica Hacienda’’ sees a serious situation 
. coming for Spain unless a rapid reform is introduced in national finances 
and the system of enforcing the payment of taxes, so that the Treasury 
coffers may not be found to be depleted at various periods of the year 
when the Government is compelled to apply to the bank for advances. 
The newspaper also foresees a quick decline in the value of the peseta 
though an increase in paper issues. 





NEW INTERNAL FRENCH LOAN. 


Paris cablegrams to the daily papers Oct. 7 stated that 
advance subscriptions of more than 2,000,000,000 francs 
have been received to the 6% tax-free internal French loan 
which is to be offered Oct. 20. The bonds, it is stated, will 
be redeemable at the option of the Government on or after 
Jan. 11931. It is also reported that it is provided that sub- 
scribers may make half their subscriptions in rentes of 1915, 
1916, 1917, 1919 and 1920, and the other half in eash, while 
Treasury bonds and national defense bonds also will be ac- 
cepted for the new loan. A portion of the loan will be issued 
in London. According to the ‘‘Wall Street Journal” of 
Sept. 29, coupons attached are payable semi-annually, and 
may be cashed in New York at the exchange rate of the day. 
This issue is being offered in this country by the American 
Express Securities Department. Price is approximately $70 
per 1,000 frs. bond. Yield at present rate of exchange is 
a little less than 6%. 








OFFERING OF FRENCH MIDI RAILROAD BONDS. 

An offering by A. Iselin & Co., Hemphill, Noyes & Co. 
and Gude, Winmill & Co. of an issue of 50,000,000 francs of 
the Midi Railroad Co. (Compagnie des Chemins de Fer du 
Midi) 6% bonds is referred to to-day in our columns dealing 
with “General Investment News.’’ 








SOLVAY & CIE (BELGIAN TRADING ASSOCIATION) 
BOND OFFERING. 

In our “‘General Investment News’’ columns to-day will 
be found a reference to an offering of $10,000,000 Solvay & 
Cie 7-year 8% secured gold bonds by a syndicate headed by 
the National City Bank of New York. 








INITIAL MEETING FOR ORGANIZATION OF CHINESE 
CONSORTIUM IN NEW YORK NEXT WEEK. 


The initial meeting for the final organization of the Inter- 
national Consortium for the assistance of China will be 
held in this city next Monday, Oct. 11. It is announced 
that the meetings will presumably be continued throughout 
the week, except on Oct. 12 (Columbus Day) a holiday 
The meeting will take place in one of the conference rooms 
of the Chamber of Commerce. The British and French 
delegates, who are to participate in the meeting arrived here 
this week on the Steamer Olympic. The Japanese delegates 
were already here. The delegates are as follows: British— 
Sir Charles Addis, S. F. Mayers, R. C. Witt, and W. E. 
Leveson. ‘French—Rene de la Chaume, Henri Mazot, and 
Georges Picot. Japanese—M.K. Takeuchi and R. Ichinom- 
iya. The American Group, which is made up of thirty- 
seven banks and banking houses, will be represented by the 
Managing Committee of the Group, namely: 


Thomas W. Lamont, J. P. Morgan & Co., New York, 

Mortimer L. Schiff, Kuhn, Loeb & Co., New York 

James A. Stillman, National City Bank, New York, 

Charles Sabin, Guaranty Trust Co., New York, 

Albert H. Wiggin, Chase National Bank, New York, 

Frederick W. Allen, Lee, Higginson & Co., New York, 

John Jay Abbott, Continental & Com’l Trust & Savings Bank, Chicago. 

Charles F. Whigham, of Morgan, Grenfell & Co., London, 
and J. Ridgely Carter, of Morgan, Harjes & Co., Paris, will 
also be in attendance, as will Frederick W. Stevens, the 
recently appointed resident representative of the American 
Group in Peking. The announcement issued on Oct. 5 by 
Thomas W. Lamont, of J. P. Morgan & Co., concerning the 
coming meeting, says: 

An agenda has been prepared setting forth the principal topics to come 
before the conference for discussion and settlement. There will probably 
be applications to be considered from banking groups of other nationalities 
seeking membersnip in the consortium. 

Among other questions to be considered will probably be that of China’s 
general requirements, matters relating to currency reform, development of 
railway transportation in China, possible extension of the Hukuang Railway 
project, &c. If it proves feasible, a tentative program for the future finan- 
cial assistance of China may be drawn up. 

On Friday evening, Oct. 15, the Managing Committee of the American 
Group will give a dinner to enable all the representatives of the American 
Group banks in the various cities throughout the country to meet informally 
and socially tne foreign delegations. 

The Bond Club has invited the delegations to be its guests at a special 
luncheon to be held on Wednesday, Oct. 13. 

The forthcoming meeting of the consortium follows the return from the 
Far East of Thomas W. Lamont, Esq., who, last winter, at the instance 
of the American, British and French Groups, visited Japan and arranged 
with the Japanese Banking Group for its entry into the consortium on the 


same terms as the other banking groups, thereafter visiting Cnina and 
ge oe mpon Ses return to = country a report of his observations there 
to t es 

The conference will aon to final approval to the tentative plan of organiza- 
os adopted at the Paris Conference in May 1919, thus finally constituting 
the consortium 


The proposed meeting in New York was referred to in 
our issue .of June 19, page 2528. 
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FINANCING OF CHINESE EASTERN RAILWAY BY 
RUSSO-ASIATIC BANK. 


Pekin advices in ‘‘Financial Ameriea’’ Oct. 6 said: 


It is learned that an agreement has virtually been concluded between the 
Russo-Asiatic Bank and the Chinese Department of Communication, for 
continuation of the joint operation of the Chinese Eastern Railway. The 
bank is to continue to finance the railroad. China's political control of the 
territory traversed is recognized, and it is explained that the agreement is 
provisional in character, pending recognition of the Russian Government. 

It is provided that the board will consist of five representatives of each 
party to the agreement, with a Chinese president, and that China's original 
investment will be repaid with interest. 








CHINA’S CONDITIONS RELATIVE TO TRADE RELA- 
TIONS WITH RUSSIA. 


Announcement was made at Washington on Oct. 2 of the 
receipt by the State Department at Washington of a Chinese 
Foreign Office statement from the American Legation at 
Pekin reporting that at conferences between the representa- 
tives of the Far Eastern Republic (Siberia) and the Chinese 
Government would “require certain guarantees, notably no 
Bolshevist propaganda in China.’”’ The statement was pub- 
lished at Pekin on Sept. 17, and said: 


China must follow the example of the Allies regarding trade representation 
of Russia. Due to Siberian conditions and the position of the old Russian 
representatives, a modus vivendi is urgently needed to regulate somewhat 
trade relations and to protect Chinese interests in Siberia. 

Representatives of the Far Eastern Republic, headed by Yourin, have 
asked permission to come to Pekin to negotiate commercial matters only. 
Permission was granted several months ago. They have now arrived. At 
an informal meeting on Sept. 10 with subordinate Foreign Office [officials] 
the credentials were found apparently in order, but telegraphed [for] con- 
firmation from Verkhneudinsk, Blagovishtchensk and Vladivostok to assure 
that mission represents the total area. After conclusion of these pre- 
liminaries the Chinese Government will require certain guarantees, notably 
no Bolshevist propaganda in China. 








SPAIN LIMITS TIME FOR CLEARING OF SHIPMENTS. 


What is termed “an important reform affecting all foreign- 
ers trading with Spain’’ was ordered on Oct. 4 by the Minister 


of Finance. The press accounts from Madrid on that date 
added: 


Complaints from foreign commercial houses regarding the non-clearance 
of their merchandise from Spanish customs houses caused Senor.Pasqual 
the Finance Minister, to issue an order that everything must be cleared 
within forty-eight hours, otherwise the consignees would be multcted of 
prohibitive warehouse charges. Officials have been named at every port 
and frontier station to expedite clearances. 








MEXICAN COINAGE FOR JULY, 1920. 


The Mexican coinage report for July, 1920, states that dur- 
{ng that month there were coined, 1,800,000 pesos in gold, 
3,730,000 pesos in silver, and 50,000 pesos in bronze, the 


total for the month amounting to 5,580,000 pesos (1 Mexican 
pesos equals $0.4985). 








REMITTANCES BY ITALIAN EMIGRANTS. 


The Department of Commerce at Washington made public 
the following on Sept. 238: 
Trade Commissioner MacLean of Rome transmits the following figures 


showing the amounts of remittances by Italian emigrants through the 
Banco di Napoli during the year 1919: 


United States_______ 432,692,497 lire| Venezuela_____________ 238,145 lire 
Gs elkd a 6aeidniea 30,000,000 ** |Uruguay.....__.._____ 801,108 ** 
ea re a 0 a 8 161,972 * 
pS a 14,000,000 ** | 


Furthermore, 75,553 returned emigrants arrived from America who 
doubtless brought considerable savings with them. 








JAMES SPEYER RETURNS FROM ABROAD —GER- 
MANY’S INDUSTRIAL HANDICAP. 


James Speyer, who went abroad July 8, returned on the 
steamer Olympic, which arrived in New York on Wednesday. 
Charles Steele and W. Pierson Hamilton, both of J. P. 
Morgan & Co., Charles H. Sabin, President of the Guaranty 
Trust Company, and Thomas F. Ryan were also among the 
passengers who returned on the Olympic. Mr. Speyer had 
the following to say with his return: 

I am very glad to be back. In fact I never was so glad to get home as 
I am this time. 

During the last two months a decline in the prices of some commoditie 
has taken place in America, which will be good news, as it will be reflected 
to some extent in a reduction in the high cost of living, but a real permanent 
reduction cannot in my opinion take place until fighting stops in Europe, and 
until Russia and Germany are producing again. Russia is practically 
blockaded and not producing wheat, &c., for export as she used to. 

As regards Germany, of course it is well known that industrially she is 
severely handicapped, not only by a shortage of coal and raw material, but 
also by the poor physical condition of the workers, and the undernourish- 
ment of the city population generally is quite noticeable. The physical 
condition of the children, particularly, is very bad. The British and 
American Quakers are doing a great work in feeding them and it is much 
appreciated. In Frankfort alone there are 15,000 cnildren being taken 
care of in this way. Mr. Hoover’s American Relief Administration has 
opened two new food warehouses in Berlin and Frankfort, where food drafts 


may be obtained. The German people are very grateful to all Americans 
or the help they have given. 





NEW PROVISIONS FOR THE REGULATION 
OF ITALIAN TRADE. 


Trade Commissioner H.C. MacLean, at Rome, furnishes to 
the Department of Commerce at Washington, the following 
advices under date of Aug. 25: 


Before its adjournment the Italian Chamber of Deputies approved the 
new measures proposed by the Giolitti Ministry with regard to the regulation 
of trade. The bill in question contains two principal features: (1) for limit- 
ing the activity of the Government in the production and distribution of 
goods, permitting the largest freedom compatible with the existing conditions 
(2) establishing severe penalties for those convicted of profiteering with 
respect to articles of prime necessity. 

The special Government offices which have been maintained in connec- 
tion with the supply and distribution of newsprint paper, wool, cotton, and 
other textile materials, will be abolished, and the stocks of these goods which 
are on hand will be turned over to the consortiums or cooperative associa- 
tions, by which their liquidation will be brought about under regulations 
established by the Government. The office controlling the manufacture 
and distribution of ‘‘national’’ shoes will also be given up. 

The supply of newsprint paper being still inadequate to the demand, the 
regulations considered necessary to assure a regular supply to the press and 
to prevent the cornering of the market, will be issued by the Ministry of 
Industry and Commerce, which, however, will not continue to exercise the 
direct control which it has been exercising over production. : 

Another provision, which is of special interest, stipulates that wi 
three months from the date of the law the list of commodities whose exporta- 
tion or importation is subject to restriction shall be revised and a number of 
such commodities reduced. 

With reference to profiteering, imprisonment for from one to five years and 
a fine of 1,000 lire or more are established as the penalty for merchants who, 
through agreements fixing prices, limiting the quantity of goods offered, or 
in any way conspire with others to prevent or limit free competition in the 
sale of raw materials, food products, or other goods of common use. Dam- 
ages can be claimed by those who can demonstrate that they have suffered 
from illegal actions above referred to. Whoever hides or withdraws from 
the normal consumption food products, raw materials or other necessary 
goods with a view to obtaining illegal profits is liable to imprisonment up to 
five years and a fine of over 500 lire. The goods which are in this manner 
withdrawn from the market are liable to confiscation. The Ministry of 
Industry and Commerce will conduct inquiries into the current prices of all 
necessary commodities as well as raw materials, and in each Province a 
commission will be established which will receive and pass upon the claims 
relative to excessive prices and settle controversies which arise in this 
connection. All the goods which are exposed for sale to the public should be 
plainly marked with the price, and whoever fails to comply with this 
provision is liable to a fine up to 1,000,000 lire. 








BANKING DEVELOPMENTS IN CANARY ISLANDS. 


Consul Frank Anderson Henry, at Tenerife, supplies 
the following information to Washington under date of Aug. 


26: 

Arrangements have been made by which the interests of the banking 
firm of Nicholas Dehesa y Compania, local bankers who have done a large 
share of the business of these islands, have been taken over by the Banco 
Hispano-Americano. The change will probably become effective about 
the first of next year. The Banco Hispano-Americano is a large Spanish 
banking institution which has a capital of 100,000,000 pesetas ($19,300,000 
at normal exchange) and has 30 branches or agencies in Spain. It is said 
that this institution will devote an important capital to its branches in the 
islands and that improved banking facilities will result. 

The Bank of British West Africa (Ltd.), it has been announced, will 
open a branch in Santa Cruz de Tenerife in October which will take the 
place of the existing agency. This bank has already a branch in Las 
Palmas and has long been an important factor in local banking affairs. 
It has an agency in Beaver Street, New York City. 








NEW ISSUE. OF PERUVIAN PAPER MONEY. 
The following appeared in “Commerce Reports” of 


Sept. 29: 

The Peruvian Government has granted permission to the Junta De 
Vigilancia to issue 1,000,000 Peruvian pounds (approximately $5,000,000) 
of paper money, which is entirely guaranteed and covered by gold deposited 
by the various Lima banks. The report of Vice Consul Roth divides 
the new issue as follows: 300,000 pounds ($1,500,000) of 5-pound ($25) 
denomination, 400,000 pounds ($2,000,000) of 1-pound ($5) denomination 
and 300,000 pounds ($1,500,000) of 5 soles, or one-half Peruvian pound 
($2 50) denomination. It is hoped that the circulation of this new currency 
will relieve the shortage of paper money in the city of Lima. 








VICE-PRESIDENT STERN OF COLUMBIA TRUST CO. 
ON PROBLEM OF CREDITS AND GOODS FOR EUROPE. 


In a statement relative to his observations of eonditions 
abroad, made upon his arrival from Europe on the steamer 
Noordam, 8S. Stern, Vice-President of the Columbia Trust 


Co. of this city, said: 

I have visited England, France, Switzerland, the western part of Austria, 
Germany, Belgium and Holland. I have conferred with many leading 
financial, industrial and political representatives with a view of investi- 
gating economic and financial conditions and studying present aspects of 
the foreign exchange problem. From the casual survey which I have made, 
during this hurried trip, it appears that a gratifying improvement has taken 
place in the general economic position of Great Britain, France and Belgium. 
Many useful steps have been taken toward reconstruction and restoration, 
but the task of the nations affected by the great struggle—former belligerents 
and neutrals alike, although, of course, in varying degrees—is tremendous 
and their present and future burdens and handicaps heavy and great, So 
that there are still many factors in the situation on the other side which call 
for continued caution and consideration on the part of our merchants and 
capitalists and those who may be called upon to advise them in their foreign 
dealings and investments. While in the western part of the Continent a 
certain number of hopeful signs exist—such as for instance a gradual fall 
in the price of certain commodities and manufactured articles, less unfavor- 
able balance of trade, somewhat increased returns from taxation, &¢.— 
the situation in Central, Eastern and Southeastern Europe is still unsettled. 
By reason of the more or less close economic solidarity which exists between 
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all the members of the European family of nations, the deficient crops, in 
some cases the lack of political stability and, in general, what I should call 
the absence of a real ‘‘peace atmosphere,’’ continue to impede the full play 
of commercial enterprise and, above all, retard and render more difficult 
the necessary establishment of a more efficient financial machinery and the 
ultimate stabilization of the various currencies. Having become a nation 
of lenders, it behooves us to take a sympathetically broad, but cool and 
businesslike view of all these questions. There is no ground for undue 
pessimism, but the problem of furnishing Europe with goods and capital 
calls for a careful and definite credit policy and, in certain respects, for 
efficient and farsighted statesmanship. Their own well understood self- 
interest will guide our friends and customers abroad in their sincere efforts 
to rehabilitate their trade and finances with reasonable promptness and 
thoroughness. Our country, which has been spared the ravages of war and 
enjoys unequaled advantages in the peaceful struggle for world commerce 
which is ahead of us, may confidently allow the time necessary for recupera- 
tion and adjustment. 








PONZI CAN PAY ABOUT 33 CENTS ON THE DOLLAR. 


That Charles Ponzi can only pay about 33 cents on the 
dollar, instead of the 50% profits which he promised in- 
vestors in his International Coupon scheme, was brought 
out on Oct. 5 when Charles F. Rittenhouse, Federal Exam- 
ining Auditor for the Ponzi Receivers, at a hearing before 
James M. Olmstead, Referee in Bankruptcy, read for the 
first time an itemized list of the assets based on facts brought 
out, Mr. Rittenhouse stated, by the Receivers from Ponzi. 
These assets aggregate $2,195,686, the principal items of 
which are cash in banks on Oct. 1 1920, $160,076, certifi- 
cates of deposit, $1,058,222, Ponzi’s residence in Lexington, 
including furniture, valued at $110,000 and 1,590 shares of 
the failed Hanover Trust Co. of Boston estimated at $200,- 
000. According to estimates made some time ago by Federal 
Auditor, Edwin L. Pride, Ponzi’s liabilities were placed at 
$7,500,000. On Oct. 1 the Federal Grand Jury for the 
Boston District returned two indictments, each containing 
43 counts, against Charles Ponzi, charging fraudulent use 
of the mails. These indictments are said to be the longest 
returned in Boston in a number of years. 








JOHN J. MERRIMAN TREASURER SPRINGFIELD 
FEDERAL LAND BANK. 


John J. Merriman recently became Treasurer of the Federal 
Land Bank of Springfield, Mass., succeeding G. Scott 
Dalgleish. Mr. Merriman who had for two years been 
Auditor and Assistant Cashier of the American Colonial 
Bank of Porto Rico, had for 19 years been connected with the 
Hartford Aetna National Bank of Hartford, Conn. He was 
also Treasurer of the Fruit Products Corporation and a 
director of the Porto Rican Fruit Exchange. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 


In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 

ASSETS. 


Aug. 31 1920. July 31 1920. June 30 1914. 
Gold and subsidiary coin— $ x 2 


61,499,056 62,580,287 28,948 841 
18,455,770 18,480,221 17,160.1)1 





EES eae 
Dominion notes 
Depos. with Minister of Finance 
for security of note circulation 
Deposit of centra! gold reserves. 


79,954,826 
168 424,553 


81,060,508 
171,307,950 


46,108,952 
92.114,482 


6,277,393 
103 ,162,533 
246 944,373 
Loans and discounts. _.....__- 1,678.642,141 


Bonds, securities, &c 363 .444,692 
Call and short loans in Canada 113,598,923 
Call and short loans elsewhere 
193,888 ,245 
116,841,974 


6,252,442 
99,850,000 
246,614,935 
1,661 ,978,526 
365,247 ,626 
115,360,894 


6.667 568 
3,050 .000 
123 608 ,936 
925.681 ,966 
102 344,120 
67 401,484 


203 ,045,209 
116,143,194 


137.120,167 
71,209,738 





Di bdtbincnencesnencenon 3,071,179 ,650 
LIABILITIES, 


3.066 ,861,284 1,575,307,.413 


$ 
192.866 .666 
115,434,666 
114,811,775 
113,368 898 


Capital authorized 
Oapital subscribed 


$ 
197,075,000 
127,302,800 
126,051 .800 
130,027 ,965 


$ 
197,075,000 
127,901,400 
126,522,615 
130,182,660 





227 .373 864 

178,417 337 

996 931,885 

Time deposits. ..............- 1,261 ,647 ,732 
58,595,812 
8,447 ,134 
46,816,156 


231,534 233 
196 534,899 
987 .423 570 
1,253,170,443 
57,141,821 
6,334,956 
46,574,539 


99.138.029 
44 453.738 
495 ,067 ,832 
663 .650 .230 
32.426 404 
20 096 .365 
12,656 .085 


Bills payable 
Other Liabilities 





Total, not including capital 
or reserve fund 2,778,229,918 2,778,714,461 1,330,488,.683 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agrce with the total given. 





REPRESENTATIVE MCFADDEN’S OBSERVATIONS AS 
TO HIS BILL TO PROTECT GOLD RESERVE 
FROM INDUSTRIAL DEPLETION. 


An interview bearing on the bill introduced by him on 
March 22 intended to protect the monetary gold reserve from 
industrial depletion was given out this week by Represen- 
tative Louis T. McFadden, Chairman of the Committee on 
Banking and Currency of the House of Representatives. 
Representative McFadden’s bill, as was noted in these 
columns March 27, page 1243, proposes an excise tax of 
50 cents a pennyweight ($10 an ounce) to be collected on the 
sale of all articles containing gold or gold used for other than 
monetary purposes, thereby creating a fund from which the 
gold producer is to receive $10 for every newly produced 
ounce. According to Representative McFadden in the 
hearings before the Committee on Ways and Means of the 
House, the industrial consumers of gold were the only ones 
to appear in opposition to the bill, urging that they should 
continue to be supplied by the government with gold on 
the old basis, and objecting to the payment of the excise 
tax of 50 cents per pennyweight. Representative McFadden 
contends that since the industrial consumers of gold are the 
only ones in the country receiving their raw material at the 
pre-war price, while the general increase in all commodities 
was 112% in 1919 as compared with 1914, it is evident that 
they are being heavily subsidized for the manufacture of a 
luxury, and therefore this opposition is unreasonable. 
He further says it is unsound from a banking standpoint that 
we should continue to permit the depletion of the gold reserve 
for the manufacture of a luxury. In his estimation his bill 
adjusts the equation between the producer of new gold and 
the consumer of gold in the industrial arts, and is free from 
all monetary entanglements. He also observes that on 
Oct. 2 1919, the American Bankers Association at its annual 
convention urged upon the Government the necessity for 
maintaining a domestic production of new gold in the United 
States in sufficient volume to satisfy the industrial require- 
ments of the arts and trades. Mr. McFadden’s bill was 
introduced with a view to accomplishing the above result 
and thereby maintaining the gold mining industry during the 
period of deflation. The retention of the gold standard and 
a high degree of public confidence in our currency and 
financial structure will he says, be insured by maintaining 
the normal production of gold during this period of deflation. 
The object for which the bill is intended and the provisions 
which are contained therein, according to Representative 
McFadden have not been as broadly presented to the public 
as they should be, hence his interview in which he asked the 
following question with reference to the gold situation: 
‘Is the United States to continue to ignore the problem of 
gold production, thus permitting the British Empire to gain 
an unquestioned supremacy?’ We publish herewith what 
Mr. McFadden has to say: 


British Gold Supremacy. 


An estimate of the gold production of the United States based on the ou - 
put for the first six months of this year indicates that the production for 
1920 will be less than half the amount produced in 1915. In 1915 the 
United States produced 21.5% of the total world’s gold output, and the 
British Empire 63.7%. In 1919 the United States produced but 16.6% 
of the total world’s gold output, while the British Empire produced in 
excess of two-thirds. Since July 24 1919, the Birtish Empire has been 
paying an exchange premium as high as 50% to gold producers of South 
Africa, where the bulk of the British gold is produced, while in the United 
States no assistance has been rendered the gold mining industry. This 
This year the contribution of the United States to the gold production of 
the world will probably be not more than 12%, about half of that which it 
contributed in 1915, while the stimulating effect of the exchange premium 
will probably increase the quota which the British Empire will contribute 
to 75%. 

Reason for Decline. 


As compared to 1914, the purchasing power of the dollar in terms of all 
commodities in 1919 was 47 cents. ‘The gold producers ounce in 1914 hada 
purchasing power of $20.67, whereas during 1919 the same ounce could 
purchase in terms of all commodities but $9.70. Since the price of gold is 
fixed by statute at $20.57 an ounce, the gold producer is in the same position 
as a person who received the same income in 1919 as in 1914 and finds that 
a $2,000 income has shrunken in purchasing power to $970. This is the 
principal reason for the decline of the gold production of the United States 
from $101,000,000 in 1915 to less than $50,000,000 this year. 


Gold Stock Depleted. 


The United States Mint sold for industrial consumption during 1919 near- 
ly $22,000,000 more gold than was produced from the mines of the United 
States, while this year the drain on the monetary gold stock will probably 
be $40,000,000. The American Bankers Association passed a resolution 
on Oct. 2 1919, uring upon the government the necessity for maintaining 
a domestic production of new gold in sufficient volume to satisfy the indus- 
trial requirements of the arts and trades. To comply with the speciiica- 
tions of this resolution, the soundness of which cannot be questioned, I 
introduced H. R. 13201 on March 22 1920. 


Consumers Now Subsidized. 


Since the industrial consumers of gold are the only ones in the country 
receiving raw material at the pre-war price, while the general increase in all 
commodities was 112% in 1919 as compared with 1914, it is evident that 
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they are being heavily subsidized. Mr. McFadden emphasizes that the 
imposition of this excise tax merely adjusts the cost and price equation 
between the producer of new gold and the consumer of gold in the industrial 
arts, and is free from all monetary entanglements. A free gold market is 
maintained under the provisions of this bill for the reason that the excise 
tax is collected on the finished product as sold, and not upon the bullion 
which is sold to the manufacturers. There is nothing in the bill which in 
any way alters the number of grains in the standard dollar, the unit of our 
monetary system. The bill creates the governmental machinery by which 
the consumer of gold in the industrial arts may pay more nearly the cost of 
production for his raw material. The stimulus tothe gold producer specified 
in this bill is equal to the excise tax imposed, and is no greater than the ex- 
change premium paid by Great Britain in the latter part of 1919 to the 
South African producer, whose opertaing conditions are more favorable 
than those in the United States. 


-— 


Heavy French Tar. 


In addition to paying the exchange discount, which in the case of the 
French industrial consumer of gold would amount to 100% more in francs 
than the price paid before the war, the French government has imposed a 
sumptuary tax for the use of gold in the fabrication of articles (other than 
money) of 60 francs per hectogram ($3.73 per fine ounce) by law of June 
25 1920. Previous to that date the guarantee tax was 37 francs, 50 cen- 
times per hectogram. ‘The French Government justifies this tax in a formal 
document transmitted by the United States Bureau of Foreign and Domestic 
Commerce, as follows: ‘‘Moreover this tax, striking as it does luxury goods, 
or unessential articles, enters into the category of a sumptuous tax, the levy- 
ing of which is admitted by all economists as a legitimate procedure.”’ 


Gold Standard Protected. 


It is important that the gold mining industry be kept alive for fear that 
with greatly reduced production there will be difficulty in retaining the gold 
standard during a popular campaign for credit restriction accompanied by 
declining prices. ‘The continued depletion of the gold stock by excess ex- 
portation and industrial use will seriously impair the public confidence in 
the Nation’s finance and currency unless a normal gold output is insured. 


Waste Makes Want. 


The gold mining industry will be completely sHut down unless constructive 
aid is provided without delay, in which event it will take years to develop a 
normal output of gold at a very much greater expense. To allow the gold 
mines of the United States to cave in and fill with water entails a waste of 
developed gold resources, which is a most critical hour of financial need 
will cause want. No argument can be made in favor of waste. The time 
to act is now before the industry is shut down. 








SECRETARY OF TREASURY HOUSTON ON PLANS TO 
EASE CREDIT SITUATION—OPPOSES RESU MP- 
TION OF WAR FINANCE CORPORATION. 


In a letter anent the problems of agricultural finance and 
marketing, Secretary of the Treasury Houston answers the 
suggestion that the Treasury at this time deposit money in 
banks in certain sections of the country in order to ease the 
credit situation; with the statement that “‘I can only say 
that this is not feasible.’’ The Treasury, he says ‘‘has no 
money to deposit for such a purpose, and could in no event 
make deposits in the cireumstances except to meet Govern- 
ment requirements.’”’ Besides declaring that “the Treasury 
should not be in the banking business,”’ he adds that “the 
banks of the country, under existing law, can and will, I 
believe, meet the situation . . . to the satisfaction of 
the mass of the people. Secretary Houston also declares as 
unacceptable the suggestion that the activities of the War 
Finance Corporation be resumed, and that it indicate its 
willingness to lend money to corporations or persons desiring 
to finance exports. Observing that ‘“‘we have doubtless 
passed the crest of high prices,’’ Secretary Houston makes 
the further statement that ‘“‘I am no prophet, but I imagine 
prices will recede and that the process will take several 
years.”’ The letter in which these statements are made by 
the Secretary is dated Sept. 29, and was made public Oct. 6, 
along with another communication bearing date Oct. 4, and 
having reference to requests that the Treasury either deposit 
money in crop-moving sections or lend money to producers. 
In neither case is the name of the one addressed made public. 
In the one of the 4th inst. he says that “while the Federal 
Reserve Board has no power to make loans, and no discretion 
as to what loans the member banks may make or decline, it 
has used its influence in two directions especially: First, to 
urge the discouragement of loans for any sort of speculative 
purposes, and secondly, where discriminations must be 
practiced and all demands cannot be met, that the banks 
see to it that the fundamental needs of their communities 
are satisfied as fully as possible . . . and the banks 
have co-operated along both those lines.”’ The Secretary 
also emphasizes the fact that “‘the banks in certain industrial 
sections of the nation are rediscounting in very large sums 
for banks in crop-moving sections,”’ and that “‘the sum total 
of such rediscounts for crop-moving sections is about six 
times the amount that the Secretary of the Treasury de- 
posited in crop moving sections to assist producers at the 
time when the Treasury had a surplus and before the Federal 
Reserve System was inaugurated.’”’ The following is the 
first letter referred to, the second letter being in large part 
a synopsis of what was said in the first one. 








—_—__——3 
September}29}1920. 

Dear Sir:—Referring to your 'vsit ‘to my ‘office Monday and to our dis- 

cussion of the problems of agricultural finance and marketing, I desire to 


repeat what I said to you. I am in full accord with the policies of the 
Federal Reserve Board as announced by it from time to time, with the 
views recently expressed by the Governor of the Federal Reserve Board in 
his addresses in Cleveland and those of Mr. Platt, a member of the Board, 
as expressed in his address in West Virginia. I take pleasure in sending 
you herewith copies of these three addresses. 

The problems confronting the banks of the nation are complex and 
difficult. They will not be solved to the satisfaction of everybody, but I 
think to those who know the facts and think fairly it will appear that the 
banks of the country as a whole are functioning very effectively in handling 
the problems confronting them and in extend ng accommodations to meet 
the needs of industry and agriculture. I am sure that you have in mind 
the extent to which credits have been extended. You know it became 
necessary to take steps to see that the banks were in position to meet the 
seasonal demands resulting especially from the marketing of our large 
crops. As a result of these steps I believe that the banks of the country 
will succeed in assisting in financing the crop movements and in taking care 
of industrial needs, although of course not without difficulty. It is not 
true that there has been a contraction of credits. On the contrary, there 
was an expansion of credits during the twelve months from the end of 
August 1919 to the end of August 1920, and there has been an upward 
tendency since the crop movement began. Between the end of August 1919 
and the end of August 1920 the loans and investments of about 800 reporting 
member banks increased approximately one and three-quarter billions of 
dollars. As these reporting banks represent about 40% of the resources 
of all the banks, it is estimated that the total increase in loans and invest- 
ments for the twelve months indicated was over four and one-quarter billions 
of dollars. Even from Jan. 23 1920, when the increase in discount rates 
went into effect, to Aug. 27 1920, the loans of about 800 reporting member 
banks, exclusive of loans secured by Government obligations and other 
stocks and bonds, increased about one and a quarter,.billions of dollars. 
This would reflect a total increase of commercial loans in all banks, it is 
estimated, of perhaps three billions of dollars. Since the crop-moving 
demands came on the bills discounted and purchased by the Federal Re- 
serve banks have increased at the average rate of nearly twenty-two millions 
a week, and the Federal Reserve notes at the average rate of twenty m lions 
a week. The increase in the volume of Federal Reserve notes from Jan. 23 
1920 to Aug. 27 1920 was $360,000,000. 

I need scarcely say to you that I am in favor of every legitimate effort to 
promote the orderly marketing of all commodities. I have labored many 
years to stimulate legitimate cooperative enterprise on the part of farmers 
not only for better production but also for better marketing of crops and for 
the more satisfactory financing of them. In such cooperation lies much of 
the future prosperity of agriculture. Farming must pay and rural life must 
be made comfortable and attractive. Only through the attainment of these 
objectives can we hope to have a sufficient number of efficient and contented 
farmers. I sincerely hope that cooperative movements of a legitimate and 
lawful kind will make even more rapid and satisfactory headway in the 
future. During the entire time I was Secretary of Agriculture one of my 
chief concerns was the matter of better marketing and better rural finance; 
and to this end I labored earnestly to promote the development of the 
Bureau of Markets and the Farm Loan System. These agencies have ren- 
dered vast service to the farmers and will render increasing service if their 
activities are not crippled. 

Referring to the suggestion that the Treasury at this time deposit money 
in banks in certain sections of the country in order to ease the credit situa- 
tion, I can only say that this is not feasible. The Treasury has no money to 
deposit for such a purpose and could in no event make deposits in the cir- 
cumstances except to meet Government requirements. As a matter of 
fact the Treasury is itself borrowing money at a cost somewhat in excess of 
6% to meet current bills. The Treasury has no control over appropriatiors 
and must meet the bills that are presented under the law. It is true that 
the tax receipts for the tewlve months will meet the ordinary expenditures 
of the Government, including the sinking fund charges and interest on the 
public debt, and make possible a net reduction in considerable volume of 
floating indebtedness; but much of the taxes is received in quarterly install- 
ments and bills come in regularly and, therefore, the Treasury is under the 
necessity of borrowing temporarily to tide over the intervals. The Treasury 
should not be in the banking business. The banks of the country, under 
existing law, can and will, I believe, meet the situation, as far as it can be 
met, to the satisfaction of the mass of the people. It may be interesting 
for you to know that the rediscounts for Federal Reserve banks in crop 
moving sections with several of the Reserve banks in other sections of the 
country at present are about six times the amount formerly deposited by 
the Secretary of the Treasury in banks in crop-moving seasons to assist in 
the marketing of crops. 

The other suggestion that the activities of the War Finance Corporation, 
which were suspended last spring, be resumed and that it indicate its 
willingness to lend money to corporations or persons desiring to finance 
exports, is likewise unacceptable. The Finance Corporation was a war 
agency. So far as the financing of exports is concerned, the provision au- 
thorizing it was passed at a time when there was apprehension, caused by 
the chaotic condition after the armistice, that exports might not go forward. 
As a matter of fact, exports have gone forward in unprecedented volume. 
While in 1918, the last year of the war, the exports aggregated $6,000,000,- 
000, in 1919 they were valued at $7,900,000,000, and in this year, 1920, on 
the basis of the first seven months, they are going forward at the rate of 
$8 400,000,000. Clearly, exports are being financed. They are being 
financed by private business agencies, as they should be. The aggregate 
value of exports for these three years will greatly exceed the value of im- 
ports, perhaps by more than $10,000,000,000. I think it will be clearly 
recognized that the condition contemplated by Congress does not exist and 
that there is no need for the Government through the War Finance Corpora- 
tion to intervene to stimulate exports. -Furthermore, the War Finance 
Corporation coulc get the money only from the Treasury and the Treasury 
would have to borrow the money from the people at a cost exceeding 6%. 
If the activities of the War Finance Corporation were resumed it could not 
discriminate among classes of commodities, and, unquestionably, because 
of the possibility that applicants might think they could secure money from 
the Treasury at a lower rate than they could secure it from private sources, 
the amounts requested would be of tremendous volume. It would be un- 
wise for the Treasury to undertake this burden in addition to its large 
current obligations. 

The officers of the Federal Reserve Board have pointed out facts which 
many people overlook, namely , that the Federal Reserve Board has no dis- 
cretion in the matter of loans which a member or non-member bank may 
wish to make or decline; that the Federal Reserve Board has no lending 
power; and also that a Federal Reserve bank has no discretion in the matter 
of a loan which a member or non-member bank may wish to make or decline. 
The Federal Reserve Board and the Federal Reserve bank are concerned 
with the keeping of the assets of the Reserve banks in sound condition and 
in having a large mass of liquid paper so that when urgent needs arise there 
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may be reserves with which to meet them. The vast mass of the resources 
of the country are in the member and non-member banks. The Reserve 
banks themselves have less than 10% of the banking resources of the country 
and they do the business of rediscounting and should be in position to use 
this power in emergencies, as they are doing. Obviously the reserves 
should not be taxed to the limit steadily and constantly. If they were, the 
banks would not be able to meet exceptional conditions, such as now 
obtain. 

Furthermore, as the Governor of the Board has pointed out, and with 
his view and that of the Board I am in entire accord, the Board itself can- 
not discriminate between essential and non-essential loans. This is a duty 
that must rest on the banks which make the loans. The Board can suggest 
to the bankers, however, a thing which good bankers everywhere recognize, 
that it is their prime duty to attempt to take care of the fundamental needs 
of their respective sections and that, where the demands for credit cannot 
be met in full and discrimination becomes necessary, they see to it that the 
more essential activities are supported even though some of a less essential 
nature have to suffer at least temporarily, for the time being. I thoroughly 
endorse the view of the Board and good bankers generally that legitimate 
enterprise everywhere shall be first considered and encouraged and that 
speculative enterprises be discouraged; and the facts clearly demonstrate 
that there has been a very large decrease in the amount of speculative and 
non-essential loans. 

I need not say to you that, after all, the supply of wealth at any one 
time is limited, and that necessarily credit extensions cannot be infinite or 
always be extended on terms satisfactory to every individual. We are 
still in the midst of abnormal conditions. The sad thing about war is not 
only that it is horrible while it lasts, but that it is not over when the fighting 
ceases. It leaves behind it conditions which in the nature of things cause 
hardships and sufferings for many years. It is gratifying that we have been 
able to proceed under the exceptionally difficult conditions as well as we 
have. Our people must face the fact that conditions will be difficult for 
some time to come. But with steadiness of purpose and intelligence we 
can meet the problems as they arise and.in time bring the nation back to an 
orderly and sound Wasis. This nation does not live to itself. The whole 
world is in an abnormal state but it seems obvious that things are beginning 
to right themselves and I believe that there is light immediately ahead. 

We have doubtless passed the crest of high prices. I am no prophet 
but I imagine prices will recede and that the process will take several 
years. No one will wish to have the prices of what he produces lowered, 
but the consumer has evidently made up his mind not to continue to pay 
high prices, and much trouble which is attributed to the banks of the country 
and credit conditions unquestionably arise from fundamental conditions 
over which the banks have no control. Matters are further complicated for 
this nation by reason of the fact that it has not yet concluded peace with its 
enemies and has not yet joined the other great nations of the world in a 
co-operative effort to hasten the return of sound conditions and to allay 
the fears of the world as to the recurrence of other wars. 

Very sincerely yours, 
(Signed) D. F. HOUSTON. 








COPTON INTERESTS TO MEET IN WASHINGTON .— 
SECRETARY HOUSTON CRITICISED. 
Contending that ‘the present demoralized condition both 
of export and domestic markets of farm produce’’ and the 
artificial deflation announced by Secretary of the Treasury 
Houston have forced the market price of many farm products 
below the cost of production, representatives of various 


agricultural associations have called a meeting of agricultural | 


interests to be held in Washington next week, Oct. 12 and 13. 
J. J. Brown, Commissioner of Agriculture of Georgia, in 
making the call public, issues a statement in which he 
appeals to cotton producers and merchants not to sell another 
bale of cotton until after the meeting ‘‘unless in the meantime 
cotton should reach the price of 40 cents a pound.” The 


following is his statement as published in the “Atlanta 
Constitution” of Oct. 3: 


“To the Farmers and Business Men of Georgia: 

You have been informed through the state press of the important cotton 
meeting held in Atlanta last Thursday. This meeting was attended by 
many of the most influential men of the State, repreesnting every section 
and including a number of members of Congress. Other congressmen 
wired their approval of the meeting and its action. 

‘At this meeting a committee of nine was named to consider the advisa- 
bility of calling a national convention of farm organizations in Washington 
on Oct. 12 and 13. Up to date 19 farm organizations, covering every 
section of the United States have wired their approval and cooperation 
and the meeting will be held. 

‘Practically every line of agriculture has been seriously affected by the 
Policy of Secretary Houston in his effort to deflate prices, and today the 
prices offered for many agricultural products, including cotton, wool] and 
others, is far below the cost of production. A pound of your cotton which 
is bringing only 23 cents today, is still making nine yards of gingham which 
is selling on the market at $4.50. It is evident that deflation is being pushed 
at the wrongend. As to cotton there has been no inflation at any time, and 
we propose in this Washington meeting to correct this unwarranted situation. 

“I earnestly appeal to all cotton producers and merchants not to sell 
another bale of cottonuntil after this meeting in Washington on Oct. 12 and 
13 unless, in the meantime, cotton should reach the price of 40 cents a 
pound. 

(Signed) J. J. BROWN, 
Commissioner of Agriculture, Georgia.”’ 


The following is the call for the meeting: 


To the Representatives of Organized Agricultural Associations of the 
United States, Commissioners of Agriculture of the various States, and 
to All Other Agricultural Interests: 

Owing to the present demoralized condition both of export and domestic 
marketing of farm products and to the policy of artificial deflation an- 
nounced by Secretary Houston, of the United States treasury department, 
contrary to the law of supply and demand, which have forced the market 
prices of many farm products below the cost of production. 

We, the undersigned official representatives of the agricultural associa- 
tions below named, do hereby call a National convention of these associa- 
tions, to include the commissioners of agriculture of the various States 
and all other interested agricultural producers, to meet in Washington, 
D. C., Oct. 12 and 13 in the home of the National board of farm organiza- 

ons, No. 1731 I Street, N. W., for the purpose of taking definite action 








f 
regarding market conditions, which, if maintained, will mean the loss o 
hundreds of millions of dollars to the farmers of the United States. 

This call is issued in response to requests from thousands of agricultural 
producers in all parts of the United States, who say that: 

The United States should seize the opportunity for world trade. 

It is the duty of Government to promote in every way possible a period 
of intense world-wide commercial activity. 

It is the duty of Government to assist agricultural producers in the orderly 
handling and marketing of their products in unrestricted markets, on a 
basis of the law of supply and demand. 

On staple products the sale must be carried over a period sufficient to 
provide a legitimate demand based upon that natural law. 

The price of farm products must not be below and should be above the 
cost of production. 

There should be no statement issued by Government officials in any 
department tending to affect prices of agricuitural products, except regular 
statements issued by the Department of Agriculture on crop conditions and 
indicated yields. 

Nature requires a set period between seeding and harvesting, and to de- 
flate under existing conditions would bring to the producers enormous- 
losses, would mean decreased production and in the end penalize the con- 
sumer. 

Secretary Houston has moved directly to the contrary’ to the policy of 
Congress in refusing to re-establish the War Finance Corporation fwhich 
was specifically empowered to use up $1,000,000,000 to facilitate exports. 
No part of this sum has as yet been utilized. 

It is absolutely necessary to agricultural and commercial life, before 
proceeding further with production, to be assured as to what extent the 
policy of deflation will be carried. 

Agricultural producers are now forced to shoulder enormously increased 
transportation charges, heavier taxes and larger wages for labor, all granted 
through governmental sources. 

The Federal Reserve system was organized largely to care for the orderly 
marketing of agricultural products, and we believe that in accordance with 
law it.should now serve that end. 

There is no surplus production to-day, and stagnation has come only 
through inability of producers to market their products on account of the 
absolute lack of governmental assistance, not to say government effort to 
reduce prices on farm produ@ts. 

The Houston policy of discouraging exports and encouraging imports 
can only mean the artificial depression of American farm products and put- 
ting our farmers on a basis of cheap foreign labor. 

In view of these conditions, we feel it an imperative duty to meet at this 
time, both to offer protest against government efforts to begin deflation 
with the farmer, and to take definite steps to see that our products, at the 
period of harvest, are not depressed to a point where we shall have to mort~- 
gage our homes and borrow funds to enable us to continue to meet the world 
demand for food and clothing. 

Charles 8S. Barrett, President National Farmers’ Union; J. 8. Wanna- 
maker, President, and Harvie Jordan, Secretary, American Cotton Asso- 


; Clation; Charles A. Lyman, Secretary National Board of Farm Organization.» 


representing Farmers’ Educational and Co-operative Union of America 
Farmers’ National Congress, National Agricultural Organization Society 
National Conference on Marketing and Farm Credits, Pennsylvania State 
Grange, National Milk Producers’ Federation, Farmrs’ Society of Equity, 
American Association for Agricultural Legislation, Intermountain Farmers 
Association, Corn Belt Meat Producers’ Association, Farmers’ Equity Union 
National Dairy Union, Pennsylvania Rural Progress Association; J. J. 
Brown, Commissioner of Agriculture of Georgia, and member Cotton State 
Advisory Marketing Board. 








DESTRUCTION OF COTTON GINS IN SOUTH AND 
THREATS INCIDENT TO SELLING OF COTTON 
BELOW COST. 


Press dispatches from Atlanta, Oct. 6, said: 


The destruction of several cotton gins and business houses in the cotton 
belt after anonymous threats had been received by operators and business 
men to cease activities while cotton selling at what many farmers termed 
prices below the cost of production, has resulted in the placing of armed 
guards around several gins and the closing of business in at least one com- 
munity. 

The burning of the second gin in the Stamford, Texas, territory within 
two days was reported last night. The general mercantile establishment 
of Taylor & Barnette at Hanceville, Ala., was destroyed yesterday after 
the proprietors had ignored orders to close it until cotton was selling at 
40 cents a pound. 

Business houses at New Hanceville, whose proprietors received similar 
warnings, closed yesterday, but stores at Garden City and Hanceville an 
gins in the vicinity remained open under armed guard. 

Threats have also been received by business men in Georgia and South 
Carolina. Warnings posted on gins at Bowman, Ga., read: ‘We, the 
citizens of everywhere, kindly ask that this ginnery be closed until Nov. 
1920, unless further notified. Please take notice.”’ 














EFFORTS ON PART OF AUGUSTA EDITOR IN BEHALF 
OF COTTON LOANS BY RESERVE BANK. 


The inauguration of a campaign by the Editor of the 
Augusta “‘Chronicle’’ to induce the Federal Reserve Bank 
of Atlanta to lend more liberality in the extension of cotton 
credits, is announced in a press dispatch from Augusta Oct. 
4, which reports him as having sent the following telegram 
to the leading newspapers of the South: 


Earnestly urge that you use your influence to induce the Federal Reserve 
Bank to loan more liberality regarding cotton credits, especially by redis- 
counting notes of cotton factors, as heretofore. Farmers experiencing 
great difficulty in getting loans on cotton, and they, naturally, do not wish 
to sell at ruinous prices now prevailing. If farmers forced to sell their 
cotton at present prices thousands will be practically ruined, for prices are 
at least 10 cents per pound below cost of production. With world needing 
cotton, no excuse for enormous deflation. South willing to bear its part in 
co-operating toward lowering cost of living, but Southern farmer no profiteer 
and never has been, and he is now being made goat. Situation serious with 
a short crop and ridiculous price. Please publish this statement with any 
editorial comment you care to make and wire Federal Reserve Bank, 
Secretary of Treasury Houston and your representative in Congress urging 
relief. 
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In printing the above, the “Journal of Commerce’ also 
gives the following press advices from Augusta: 


The sending of this telegram followed an investigation made by Mr. 
Henderson among local bankers, cotton factors and business menwhich 
convinced him that the Federal Reserve Bank held the key to the cotton 
situation. He found that the banks which handle cotton accounts were 
still loaning their customers large sums of money, but many dealers had 
carried over cotton from last year and already owed the banks large sums 
borrowed on the 1919 crop. 

The supply of money in country banks in the South is smaller than usual 
this year, for the farmers are holding their cotton and are unable to pay 
the banks who, in turn, are forced to ask the city banks for increased loans. 
As a result the country banks are unable to make their usual cotton loans 
this fall. 

Another reason for the lack of money for cotton loans, according to Mr. 
Henderson, is the inability of Northern banks this year to place the usual 
sums in Augusta and other cotton centers on warehouse receipts. 

‘The South is not unwilling to bear its part in the general plan to lower 
the cost of living,’’ said Mr. Henderson. ‘‘However. it sees no justice in 
outrageous deflations caused by Wall Street bears when one world needs 
not only all of the cotton that is being made this year, but a great deal 
more. A 12,000,000 bale crop with cotton bringing 50% less than last year 
will cost the South $1,200,000,000. For the South to suffer any such loss 
would be financially disastrous and would be an outrage perpetrated upon 
a people who were the last to be benefited by rising prices and among the 
first to suffer by falling prices. And in this connection we wish to say that 
if the world was deluged with cotton, if every country had ail it could 
handle and a surplus, we could not, with good grace, make any such state- 
ments. But thereverseistrue. The world is in need of cotton and some- 
body is trying to take it away from the South at outrageously low prices‘ 
only to be benefited later by the rise that is bound to come.”’ 








RICH MON D FEDERAL RESERVE DIRECTORSON LOANS 
TO COTTON AND TOBACCO INTERESTS. 


According to a ietter addressed to members of the Federal 
Reserve System in North and South Carolina by two directors 
of the Federal Reserve Bank of Richmond, namely John 
F. Brutton of North Carolina and David R. Coker of South 
Carolina, the principal cotton and tobacco sections of the 
District are now borrowing far more than their pro rata 
share of Reserve bank funds. Besides stating that the 
present general financial situation will not permit of such 
borrowings being heavily increased or indefinitely extended, 
it is argued, that the agricultural and manufacturing sections 
of North and South Carolina ‘‘could have become financially 
independent during the past three years if their people had 
shown sound business judgment and had held on to a fair 
proportion of their profits.”” The following is the letter in 
part: 


There is a widespread impression in the cotton and tobacco regions that 
the Federal Reserve bank can and should furnish unlimited credit for the 
carrying of these crops for indefinite periods, or until these markets can be 
forced up, by means of this financial aid, until the ideal prices which the 
planters have in mind may be realized. 

However desirable it may be to the growers to withhold these and other 
products from the market for the purpose of forcing an advance in price (and 
it is desirable for these crops to be marketed slowly and judiciously) ,the 
limitations of the Federal Reserve Act, the duty of the Federal Reserve 
banks to distribute their funds equitably, and the present congested financial 
situation make it impossible for the system to extend unlimited aid for these 
or any other similar purposes, and no banking system can be devised which 
could safely assume such an undertaking. 

North and South Carolina, the principal cotton and tobacco sections of 
this district. are now borrowing far more than their pro rata share of the 
funds of the Federal Reserve Bank of Richmond. There are 97 member 
banks in North Carolina, of which number 72 are borrowing from the 
Federal Reserve Bank. The amount borrowed from the system by the 72 
North Carolina banks is 221% of the amount to which they are entitled un- 
der an equitable distribution of the funds of the Reserve bank, and 179% 
of the amount to which the whole State is entitled. In South Carolina 
there are 98 member banks, 88 of which are borrowing 285% of the amount 
to which they would be entitled under a fair distribution, and 262% of the 
amount to which the whole State is entitled. To enable the Federal Reserve 
Bank of Richmond to make these heavy loans to North and South Carolina 
the quotas of other sections of the district which are at present not borrowing 
heavily, have been used, and, in addition, large loans have been secured by 
the Richmond bank from other districts. The present general financial 
situation will not permit of such borrowings being heavily increased or in- 
definitely extended, and many of the banks in the cotton and tobacco sec- 
tions must realize that their borrowing limits with the Federal Reserve 
bank have already been reached. 

Many sections had last fall enough money in hand to operate the farms 
and businesses for twelve months, but wasted a large part of it and then 
went to the banks for abnormal advances on the assumption that high prices 
would be permanent. The agricultural and manufacturing sections of 
North Carolina and South Carolina could have become financially inde- 
pendent during the past three years if their people had shown sound busi- 
ness judgment and had held on to a fair proportion of their profits, and the 
banks should lose no opportunity to call attention to this fact in order that 
our people may profit from the bitter experience through which we are 
passing and must pass because of it. 

The member bank which is borrowing two or three times as much as it 
is entitled to from the Reserve bank should not (as some have done) merely 
say to would-be borrowers who cannot be accommodated that the Reserve 
bank will not rediscount the paper. Fairness and the public interest de- 
mand that in such cases the bank explain that it has already secured from 
the Reserve bank and loaned to its customers more than it is entitled to 
receive from the Reserve bank, and that it cannot and should not be ex- 
pected to borrow unduly. 








NATIONAL PARK BANK ON BEARING OF REDIS- 
COUNT FACILITIES OF FEDERAL RESERVE 
SYSTEM IN DEFLATION PROCESS. 


The fact that “it has been onl 
the conservative course advocate 


by adhering strictly to 
by the Federal Reserve 











Board that the country has been able to meet the immense 
engagements that it has had to finance during the period 
when what will probably be the most valuable crops ever 
harvested,’’ were being marketed, is pointed out in the Oct. 
1 number of the bulletin issued by the Foreign Trade De- 
partment of the National Park Bank of this city, from which 
we also take the following: 


The country is now entering the last quarter of a year which will be re- 
membered especially for its almost constant credit strain. The Federal 
Reserve System is functioning well, however, and it is clear that the extra- 
ordinary financing of the past year, in connection with the reconstruction 
of Europe's crippled industries and the effort to accomplish painless deflae 
tion in the United States, would not have been possible without resort to 
the rediscount facilities of our banking system. September payments 
reached a new high record for a peace year, there being no disturbance in 
the money market, notwithstanding the prodiguous tax payments, heavy 
government borrowings, immense advances to the crop moving sections, 
and the putting through of the great French loan, besides Jesser financing 
for corporations in various parts of the world. This reasonably comfortable 
adjustment would have been out of the question had the banks attempted 
to finance non-essential loans, or to have granted the numerous applica- 
tions for accommodation for non-production enterprises. 








WISCONSIN LAW PROHIBITING APPOINTMENT OF 
NATIONAL BANKS AS FIDUCIARIES 
HELD UNCONSTITUTIONAL. 


An opirion rendered by the Supreme Court of Wisconsin 
holding unconstitutional, in so far as it purports to affect 
national banks, the Wisconsin law prohibiting State courts 
from appointing in any fiduciary capacity any corporation 
other than a trust company organized under the laws of 
Wisconsin was published in the July number of the Federal 
Reserve Bulletin. The case, it is stated, arose upon the 
application of the sole legatee, under a will appointing no 
executor, for the appointment of the Commercial National 
Bank of Fond du Lac as administrator. The Bulletin printed 
the decision as follows: 


State of Wisconsin in Supreme Court. 


In re Estate of S. B. Stanchfield, Deceased. Appeal of George H. Stanchfield. 

Joined by the Commercial National Bank of Fond du Lac. 

Siebecker, J.: The county ocurt denied the application to appoint the 
Commercial National Bank of Fond du Lac administrator of decedent's 
estate upon the ground that the provisions of Section 2024-77r, Statutes, 
1919 (chapter 180, Laws, 1919) forbids such appointment. This statute 
provides: ‘‘No court of this State shall appoint or name any corporation as 
trustee, executor, administrator, guardian, assignee, receiver, or in any 
other fiduciary capacity unless such corporation is organized and existing 
under the provisions of Section 2024-77i to 2024-77q of the statutes.” 
Of course the Commercial] National Bank is not organized or existing under 
the statutes of this State. The effect of the county court’s ruling is that 
the provisions of section 2024-77r, Statutes, prohibiting appointment of 
corporations as dfiuciaries are valid and applicable to national banks. In 
the case of the First National Bank of Bay City v. Fellows, Attorney- 
General of the State of Michigan, ex rel. Union Trust Co. (244 U. 8., 416) 
the United States Supreme Court has held that Congress has the power to 
confer on national banks the right to ‘‘act’’ as trustees, executors, adminis- 
trators, and in other fiduciary capacities, and that Congress did, by section 
11 (k) of the Act of Congress approved Dec. 23 1913, establishing the 
Federal Reserve Board, properly give such board authority ‘‘to grant by 
special permit to national banks applying therefor, when not in contraven- 
tion of State or loca] law, the right to act as trustee, executor, administrator, 
etc."’ The grounds of the court's holding are fully expressed in the headnote 
to the case, as follows: ‘‘The circumstance that a function is of a class subject 
to State regulation does not prevent Congress from authorizing a national 
bank to exercise it. Nor would it lie in the State power to forbid this. 
A business not inherently such that Congress may empower national banks 
to engage in it may nevertheless become appropriate to their function if by 
State law State banking corporations, trust companies, or other rivals of 
national banks are permitted to carry it on.”’ 

As stated by Chief Justice White in expressing the opinion of the court: 
‘‘Manifestly this excluded the power of the State in such case, although it 
might possess in a general sense authority to regulate such business to use 
that authority to prohibit such business from being united by Congress 
with the banking function, since to do so would be but the exertion of State 
authority to prohibit Congress from exerting a power which under the 
Constitution it had a right to exercise.”’ 

It is there held that if State banks, trust companies, and other rivals or 
quasi rivals of national banks are permitted to carry on a business not 
inherently such as may be conferred by Congress on national banks, such 
rights possessed by these rivals may make it appropriate to be conferred on 
national banks to enable them to perform their functions. 

Since this decision by the Federal Supreme Court, Congress by Act of 
Dec., 1913, among other things added to the original provisions of Section 
11 (k) conferring fiduciary powers, the following: ““* * * or in any other 
fiduciary capacity in which State banks, trust companies, or other corpor- 
ations which come into competition with national banks are permitted to 
act under the laws of the State in which the national bank is located. 
Whenever the laws of such State authorize or permit the exercise of any or 
all of the foregoing powers by State banks, trust companies, or other cor- 
porations which compete with national banks, the granting to and exercise of 
such powers by national banks shall not be deemed to be in contravention 
of State or local law within the meaning of this Act.” 

National banks within the legitimate powers conferred on them by Con- 
gress cannot ‘‘be interfered with by State legislation or judicial action except 
so far as the lawmaking power of the Government may permit.’”’ (Van 
Reed v. People's National Bank of Lebanon, 198 U. 8., 554). 

It is clear that the powers conferred on corporations in Wisconsin to act 
as trustees and other fiduciaries are rivals of the Commercial National 
Bank of Fond du Lac under the power conferred on it by the Federal] Reserve 
Board and the acts of Congress. Under these circumstances the State must 
yield to the rights so conferred on national banks. 

In re Katherine Hamilton, Supreme Court of Errors, Connecticut 
Decided April term, 1920. 

Upon the facts of record in this case the petitioner, George H. Stanchfield, 

was entitled as a matter of right to have the county court pass upon the 
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prayer of his petition for the appointment of the Commercial National Bank 
of Fond du Lac as administrator of the estate of 8S. B. Stanchfield, deceased. 
The order of the county court denying the petition for the appointment of 
such national bank as administrator, upon the ground that such national 
bank cannot legally act in the capacity of administrator, was erroneously 
denied, and must be reversed. The case will be remanded to the county 
court, with direction to pass upon this application of such petitioner, and for 
further proceedings in such county court according to law. 








MISSISSIPPI LAW. AUTHORIZING © GUARANTEED 
BANKS§TO3 ACCEPT DRAFTS, AND BILLS OF 
EXCHANGE. 

The text of an Act passed by the Mississippi Legislature 
authorizing guaranteed State banks to accept drafts or bills 
of exchange is reprinted herewith from the July number of 
the Federal; Reserve Bulletin: 


HOUSE BILL No. 230. 


AN ACT to authorize guaranteed State banks to accept drafts or bills 
of exchange growing out of transactions involving shipment of goods, 
provided shipping documents are attached; or which are secured 
at the time of acceptance by shipping documents or warehouse receipts 
for readily marketable staples; limiting the amount of such accept- 
ances permitted. 

Section 1.—Be it enacted by the Legislature of the State of Mississippi, 
That any guaranteed State bank doing business in the State of Mississippi, 
pursuant to the laws of this State, may accept drafts or bills of exchange 
drawn upon it having not more than six (6) months’ sight to run, exclu- 
sive of days of grace, which grow out of transactions involving the ship- 
ment of goods, provided shipping documents conveying or securing title 
are attached as security at the time of acceptance of said drafts and bills 
of exchange, or which are secured at the time of acceptance by warehouse 
receipts or other such documents conveying or securing title covering readily 
marketable staples not subject to rapid deterioration. 

No such bank shall accept for any one person, company, firm, or corpora- 
tion to an amount equal at any time in the aggregate to more than ten per 
entum of its paid up and unimpaired capital stock and surplus, unless the 
bank is secured by such attached documents; and no such bank shall accept 
such bills to an amount equal at any time in the aggregate to more than 
one-half of its paid up and unimpaired capital stock and surplus. 

Section 2.—For cause this act shall take effect and be in force from and 
after the date of its passage. 

Approved March 25 1920. 








E. J. PHELPS ON BANK OFFICERS AND 
“GOOD SERVICE.” 


In a talk on “Bank Officers and ‘Good Service’ ’’’ Edward 
J. Phelps, Secretary and Manager of the Northern Trust 
Safe Deposit Company of Chicago, and ex-President of the 
Illinois Safe Deposit Association observed that ‘‘the matter 
of ‘good service’ in a bank divides itself naturally into three 
branches—the first is the duty of officers toward each 
other; the second is the duty of officers toward employees 
and the third is the duty of both officers and employees 
towardithe public.’”’ Mr. Phelps’s address on the subject 
was delivered at a recent meeting of the officers and depart- 
ment heads of the Northern Trust Company and the North- 
ern Trust Safe Deposit Company. We quote the following 
from what he had to say: 


“Good Service’’ for some time has been the war-cry of modern business, 
but we all of us must have been impressed with the reflection that most of 
what has been written on the subject has been in the way of suggestion and 
instruction to employees, and that very little has been said about the duties 
and responsibilities of the officers themselves. Bank employees have 
certainly been fed up with advice as to their attitude toward the public. 
Therefore this paper has been written with a view of analyzing the duties of 
bank officers, in the way of giving ‘‘Good Service” rather than to the 
consideration of the work of the employees. 

There are certain old fashioned and simple obligations which rest upon 
both senior and junior officers which well may be given most careful thought. 
A successful bank officer must learn sooner or later, and he might just as 
well learn it soon as late, to adopt a judicial attitude. He must educate 
himself to the habit of weighing evidence. Our senior officers are vested, 
quite rightly, with large authority. It ought to be so. The danger in 
giving to any man large authority is that his views will be hastily formed 
without his giving proper weight to the opinions of other equally intelligent 
men. We have bank officers in a numper of cities whose attitude recalls 
the observation of an old British Colonel who, in speaking of a contemporary, 
observed “I wish that I could be as sure of anything as that man is of 
everything.’” We have, all of us, known bank officers with whom it is 
impossible to disagree, even most courtesouly, upon any subject unless we 
are willing to subject ourselves to personal embarrassment. It ought not 
to be so. It ought to be possible always for two bank officers to discuss 
any matter, large or small, pleasantly, each giving proper consideration to 
the views of the other. In nine cases out of ten the result will be much 
more satisfactory than it will be if the man who has the final say-so simply 
uses his authority without proper investigation. Get all the facts and 
weigh them dispassionately. 


In discussing the duty of an officer toward an employee, 
Mr. Phelps said: 


There is a good deal more connected with the treatment of bank em- 
ployees by officers than appears on the surface. 
Unless employees are kindly treated by their superior officers they will] not 
cto the superior officer. If you will show me a bank where employees do 
not go to officers with their problems and their troubles, I will show you a 
sank where the officers are standing in the way of the bank’s progress. 
Tnconsiderateness in the attitude of an officer toward an employee is very 
frequently more a matter of habit than anything else. It is just as easy in 
the long run to be kind as it is to be brutal and there is a deal more of 
satisfaction in it. ‘There is altogether too much anyway, of the ‘‘Do this”’ 
and “Do that’’ on the part of superior officers in some banks. We shall 
get more out of our men by keeping them close to us through bonds of 
mutual affection and respect than we shall obtain through any such in- 
strumentality as the iron bands of co pulsory obedience. Never lose sight 





of the fact that words of praise for work well done almost always result in 
more work better done. 


In his further remarks Mr. Phelps had the following to 
say in part: 


What is the duty of officers and employees toward the public? If what 
has been said be adhered to, and if a new process of education shall begin 
among our bank officers, based upon rational common sense fundamentals, 
the truth of which every sane man recognizes, the problem of how to treat 
a customer will lose much of its complexity, because no man will treat a 
customer uncivilly if he has educated himself to a point where is is incapable 
of incivility. A few of the more common things which have been noticed 
in banks all over the country upon the part of bank officers, and which ought 
to be rectified, are given below. 

This indefinable thing about which so much is being said and written at 
present and which, for lack of a better term, men call ‘‘Good Service’’— 
what is it? Is it not possible to set down its general principles in a few 
words, which a child can understand? I think it is. ‘‘Good Service’’ is 
nothing more than what a certain man who, the good book says, “went 
about doing good’”’ had in his mind when he told us that we should do unto 
others as we should like to have them do unto us. Any man or woman 
working in a bank whose mind has grasped this truth will not have to have 
‘‘Good Service” defined. The Golden Rule is more than a mere religious 
precept. It is a cardinal principle in modern business practice. It is just 
as applicable to an atheist, an agnostic, a Hottentot, an Eskimo or a bank 
officer, if you please, as it is to a professing Christian who is a member of 
any one of the accepted religious denominations of to-day. One needs no 
definition of a thing which in one’s heart one really knows. And that one 
among us will have attained most nearly the ideal of ‘‘Good Service’’ who 
himself shall have succeeded most perfectly in applying the principles of the 
Golden Rule in that particular niche in any large bank in which he may 
happen to be. 

What do we bank officers really think that we are working toward? 
Are we working for money? Are we working for fame and distinction? 
Are we working for advancement? Or are we working with two things 
principally in our minds; first the interests of the man who pays us; and, 
secondly, the inborn satisfaction which a right minded man always takes in 
doing a thing well for the sake of doing it well? Self consideration after 
all are pretty vain, pretty eyanescent, pretty temporary. We shall do 
well to ponder upon this: that a bank is after all little more than a reflex 
of the character and intelligence of those who work for it. The man who is 
really trying to do things as he knows he ought to do them, and for no other 
reason, is the man who will be found in the last reduction quite near the 
throne. If we can absorb that one fundamental fact we need not bother 
about promotion or money or distinction. ‘They will come inevitably if we 
learn to be good workmen. 


ALABAMA AND LOUISIANA ENACT LAWS TO 
PREVENT PAR CLEARANCE OF CHECKS. 


A bill has just been enacted into law in Alabama designed 
to prevent the enforcement by the Governor of the Federal 
Reserve Bank of Atlanta, of the par clearance of checks 
in the Atlanta Reserve District. The bill was passed 








by unanimous vote in both the Senate and House of Repre- 


sentatives of Alabama on Sept. 29 and according to the 
Montgomery ‘‘Advertiser’’ was signed by Gov. Kilby on 
Sept. 30. Alabama, we are informed, is the fourth State in 
the Atlanta Reserve District to enact a law to protect banks 
from the plan of the Federal Reserve Board to enforce 
the universal par clearance of checks. Mississippi, was the 
first State to pass such an act, and it was followed by Louisi- 
ana and Georgia. The following is the act as passed by the 
Alabama Legislature and signed by the Governor As a 
matter of interest it may be noted that both W. P. G. 
Harding, Governor of the Federal Reserve Board and M. B. 
Wellborn, Governor of the Federal Reserve Bank of Atlanta, 
are Alabamians. 


AN ACT to further regulate the business of banking in the State of 
Alabama and to regulate the charge for exchange by banks and to regulate 
the protest of checks. 

Be it enacted by the Legislature of Alabama; 

Section 1. That hereafter banks in Alabama shall charge for exchange not 
exceeding one-eighth of one per centum when paying or remitting for checks 
drawn upon them; that whenever a check or checks are forwarded or pre- 
sented to a bank for payment by any Federal Reserve bank, express com- 
pany or postoffice employee, other bank, banker, trust company, or by any 
agent or agents thereof, or through any other agency or individual, the 
paying bank or remitting bank may pay or remit the same, at its option, 
either in money, or in exchange drawn on its reserve agent or agents in the 
City of New York or in any reserve city within the Sixth Federal Reserve 
District; and, at its option, it may charge for such exchange not exceeding 
one-eighth of one per centum of the aggregate amount of the checks so 
presented and paid; provided, that the minimum charge may be ten cents. 

Sec. 2. That hereafter it shall be unlawful for any person or notary 
public, or other official in this State to protest any check ofr non-payment, 
when payment is declined solely on the ground that the paying bank exer- 
cises its option to collect exchange on such check, not exceeding one-eighth 
of one per centum of the amount of such check, or the minimum charge of 
ten cents as set forth in Section 1 hereof; and any person, notary publicor 
other official violating this section shall be responsible for all damages to all 
interested persons or corporations. 

Sec. 3. That all laws and parts of laws in conflict herewith be and the 
same are hereby repealed; that this Act shall become effective thirty days 
after passage and approval by the Governor. 


We also give herewith the Act passed by the Louisiana 
session of the Legislature which adjourned on July 8 intended 
to prevent the enforcement by the Federal Reserve System 
of the par check clearance. 


ACT NO. 175. 
(House Bill No. 40. By Mr. Douglas) 

AN ACT to prevent the Federal Reserve System from forcing the banks 
of this State into what is known asthe parring of checks, drafts, bills, etc, 
(commonly known as “Cash Items’’); and for that purpose making it 
optional on the banks of this State to charge exchange on such ‘‘Cash Items’; 
and fixing the rates of such exchange. 
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Section 1. Be it enacted by the General Assembly of the State of Louis- 
iana: That the banks of this State, both state and national, shall have the 
right to make an exchange oharge for the handling of cash items and when 
such cash items are presented to the payer bank for payment, through or 
by any bank, banker, trust company, Federal Reserve bank, postoffice, 
express company, collection agency, or by any other agency whatsoever; 
and the amount of such charge shall not exceed one-tenth of one per centum 
of the total amount of such ‘“‘Cash Items”’ so presented and paid at any one 
time, and the minimum charge shall be ten cents; provided, however, that 
no such charge shall be made on checks or drafts given or drawn in settle- 
ment of obligations due the State of Louisiana or any subdivision thereof, 
or of the United States. And that no such charge can be made by banks 
for the collection of checks deposited with said banks, when the check is 
drawn on any other bank in the same municipality. city, town or village. 
And, provided that nothing in this act shall be deemed to be mandatory 
upon the banks to charge exchange on checks or drafts payable to a person 
in this State, and drawn on a bank, trust company or person within or with 
out this State, but it shall be optional with such banks whether they shall 
charge exchange on checks or drafts payable to a person within this State, 
and drawn on a bank, trust company or person within or without this State. 

Sec. 2. Be it further enacted, etc., That no officer in this State shall 
protest for non-payment any such ‘“‘Cash Item’”’ when such non-payment 
is solely on account of the failure or refusal of any of said agencies to pay 
such exchange; and there shallbe no right of action, either at lar or in equity, 
against any bank in this State for a refusal to pay such cash item, when such 
refusal is based alone on the ground of the non-payment of such exchange. 
Sec. 3. Beit further enacted, etc., That if forany reason the courts should 
hold that the national banks in this State are not required to charge and 
collect such exchange still this act shall remain in full force and effect as to 
all other banks in this State; and in the event of such holding by the courts 
or the refusal of any national bank in this State to comply with this act, 
then it shall be optional with State banks located in the same municipality 
with a national bank or state banks which are members of the Federal 
Reserve System as to whether such charge shall be made. 

Sec. 4. Be it further enacted, etc., That all laws or parts of laws in con- 
flict, herewith be, and the same are hereby repealed. 








FEDERAL RESERVE BANK OF NEW YORK ON MOVE- 
MENT OF FUNDS SINCE JULY. 
Commenting upon the fact that the movement of funds 
between New York and other parts of the country in the last 
ninety days was unusually active, reaching its maximum 
rapidity and volume around the Sept. 15 tax collection 
period, the Federal Reserve Bank of New York in its monthly 


business review made public Oct. 2, added: 

These transfers of funds were effected through the Federal Reserve 
System, the machinery and credit elasticity of which made it possible to 
set up against each outward flow of funds an inward flow, thus maintaining 
the equilibrium of the credit reservoir, and assuring to borrowers steady 
credit facilities qnd rates. The following are some of the main transac- 
tions of the period: 


1. Deposits of the principal banks in New York City decreased $320,- 
000,000 from July 2 to Sept. 7, on account of Government and commercial 
withdrawals. 

2. These withdrawals caused a steady drain of gold from the Federal 
Reserve Bank of New York to other Federal Reserve banks, accelerating 
toward the end of the period, and in the three weeks ended Sept. 17 aggre- 
gating $198,000,000. 

3 his adverse flow of funds was substantially offset by Government 
transfers to New York, by the sale of certificates of indebtedness by New 
York banks to other Federal Reserve banks, and by rediscount operations 
between Federal Reserve banks. 

4. These rediscount operations comprised the following: 

On July 20 other Federal Reserve banks owed the Federal Reserve Bank 
= ~ a York $45,000,000. By Aug. 27 repayment of these loans was com- 
ple 

On Sept. 3 the Federal Reserve Bank of New York owed other Federal 
Raeery e banks $47,500,000. By Sept. 21 repayment of these loans was 
completed. 


Between Sept. 8 and 15 the deposits of principal New York banks rose 
$453 000,000, in connection with the following transactions: 

1. Certificates of indebtedness were redeemed and paid in this district 
in the amount of $425,000,000, which was $195,000,000 more than the 
cae F ayable. 

his excess of redemptions over taxes on Sept. 15 necessitated as 
mF a loan by this bank to the Government. The amount ,$146,000,000, 
“¥ repaid gradually and was extinguished on Sept. 23. 

Consequently they have been obliged again to increase their borrow- 
=: at the Federal Reserve Bank, a course which experience shows is likely 
to be followed increasingly when the Government begins to withdraw from 
them the deposits resulting from the latest sale of certificates. 


These heavy movements of funds changed the position of the Federal 
Reserve Bank of New York rapidly from week to week and sometimes from 
day to day. Disregarding rediscounts and sales of acceptances between 
Federal Reserve banks, the lowest combined reserve percentage of this 
bank was 31.6, its highest was 43. But despite these fluctuations, the 
reserve position of the Federal Reserve System did not change substantially 
These operations were essentially those of a clearing house on a national 
scale, and were effected with as little credit disturbance as the settling of 
balances at a local clearing house. 








FEDERAL RESERVE BANK OF NEW YORK SEES 
ADDITIONAL CREDIT REQUIREMENTS DURING 
PRICE TRANSITION. 

Discussing credit and declining prices, the Federal Reserve 
Bank of New York in its monthly Review of business con- 
ditions made public Oct. 2 states that “‘Natural forces are 
now again asserting themselves and prices in future will 
develop from natural causes rather than as an accompani- 
ment of the constant creation of new purchasing power set 
in motion by the necessity of conducting the war on a basis 
more extensive than current saving could finance.’””’ Com- 
petition when it is once more generally re-established, it says: 
‘‘will determine the level at which prices will finally become 
stabilized, and the return of competition will assure our 
gradual but eventual return to more healthy business condi- 
tions and living costs.’”’ As to additional credit require- 
ments during the period of transition to lower prices, the 
‘‘Review” says: 
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Just as credit and prices went up together, they should come down 
together, too. During the past month there has been no decrease in the 
loans and investments of the banks of the country, but material reductions 
should not be expected at present. Credit requirements are nearly always 
at their peak in the autumn; and besides the normal seasonal demands, a 
period of transition to lower prices like that which we are now experiencing 
is one which requires temporarily, at least, additional credit. On the one 
hand increasing inventories which result from slowly moving stocks, and on 
the other cancelled orders and poor collections produce a demand for 
credit not unlike that of last spring when the railway and ocean freight 
movements were temporarily congested. Such a period calls for a credit 
policy on the part of the banks looking to conservation of sound business. 
Such additional credits as are required are not for further expansion but 
are for the protection of industry. They are to enable business men to 
undertake in an orderly manner the reduction of inventories and the descent 
to lower price levels. That the readjustment, which has been quite radical 
in many industries, has proceeded quietly and confidently has been due in 
very large part to the helpful and constructive attitude of the bankers who, 
in spite of the heavy withdrawals of their deposits and the unusual move- 
ments of funds described in the following section, have not hesitated, if 
necessary, to increase their borrowings from the Federal Reserve Bank to 
furnish such: credits for production and distribution as conditions have 
required. 








N. Y. FEDERAL RESERVE BANK ON FAVORABLE 
TRADE BALANCE AND DEPRECIATED EXCHANGE. 


In explaining why there has been no falling off in foreign 
trade despite adverse exchange the Federal Reserve Bank of 
N. Y. in its Revew of the past month, made public Oct. 2, 
says: 

Our favorable balance of trade continuing though the foreign exchanges 
have long been far below what used to be known as parity, presents an 
anomaly which has puzzled many observers of our commercial markets, 
and has led to conjectures that our foreign trade was likely to suffer an 
abrupt turn-about. In ordinary terms, with free international movements 
of gold and normal conditions of trade, a fall in the exchanges registers a clos- 
ing of the door through which exports flow out and the opening of the door 
through which imports flow in. 

But the present times are not ordinary, nor have conditions in trade been 
normal. The primary and most important variation from normal conditions 
is that the former European belligerents are off the gold basis. The 
old parities of exchange were stated in terms of gold—or with respect to 
countries which were not entirely on the gold basis, upon a fairly fixed and 
standardized basis of currency. With the inflation of the foreign currencies 
the old parities do not apply, and rates are at a discount which approxi- 
mates the discount of those currencies from gold. We have in fact a new 
parity not fixed but fluctuating in much the same way as the value of the 
foreign currencies fluctuate in relation with ours. This principle was cited 
as long ago as 1861 in Goschen’s Theory of the Foreign Exchanges, written 
after the close of the Crimean War. He speaks of this new parity as a 
“new standard’: 

‘‘We have thus discovered an influence which apparently affects the 
fluctuations in the Foreign Exchanges far more powerfully n a 5 al 
viously discussed—interest of eevee A a balance of debts over 
panic, distance, an_ so forth, practically cause the exchanges to. vary within 
a few per cents; a variation of 10% owing to all these circumstances com- 
bine , is considered something extraordinary, and only occurs under rare 
combinations. But as soon as the element of currency is introduced, we 
have had at once an instance before us in the Vienna exchange of a variation 
of 50%. So in the Russian exchanges, owing to the enormous amount of 
paper money afloat, which is practically inconvertible, the most violent 

luctuations are constantly occurring .”’ 

This new parity, fluctuating in accordance with the buying power of th 
currencies of the nations in relation to our own, bears a close resemblance 
to the rise or fall of the price indices of foreign nations in relation to our own. 
The intimate baring of commodity prices upon foreign exchange rates is 
seen on the chart on page 6, in which the movement of commodity prices is 
compared with that of foreign exchange rates from January of 1919 up to 
the most recent dates for which figures are available. The commodity price 
indices have been reduced to a common base, that of 1913. It will be seen 
that when the price increases in the United States are offset against the 
price increases in other countries, the movement of exchange is very closely 
the same. 

The operation of trade under this new parity is simple and depends in the 
main upon the common rules of commerce. Whether a British merchant, 
for instance, will continue to buy in the New York market when sterling 
has declined 30% from its old parity depends mainly upon his chancesof 
profit—that is, whether he can pay for New York goods in sterling converted 
into dollars and secure in his own market a price in sterling above that paid, 
plus the cost of transportation and handling. 

An examination of the progress of the foreign trade of the United States 
since 1880 suggests that while exports and imports varied greatly from nor- 
mal during the war period, nevertheless they are now reverting to the normal 
line of increase carried through the forty years. The accompanying chart 
lwhich we omit.—Ed.|, which is drawn in units of one hundred million 
doliars and from which price distortion has been eliminated, shows the 
course taken by our foreign trade since 1880, and indicates that while ex- 
ports increased in great voiume during the war and imports declined they 
are now nearly at their normal lines, though slightly below them. 








FEDERAL RESERVE BANK OF CLEVELAND REPORTS 
INCREASING COMMERCIAL FAILURES. 


While the Federal Reserve Bank of Cleveland reports 
that ‘‘Commercial failures are increasing but not alarmingly” 
it considers the elimination of these weak spots as ‘‘a good 
thing for business.”’ There is, it says, “‘less apprehension 
than there was thirty days ago;’”’ buyer and seller, it observes, 
are meeting on a common level and it asserts that ‘once 
we recognize that we have been doing business on an arti- 
ficial plane, one of our greatest problems will be solved.’’ 
Its comments, under date of Oct. 1, are made in part as 


follows: 

The laws of man have been swept into the discard, but the laws of com- 
pensation are inflexible and cannot be transgressed without ites? of the 
penalty that is exacted for every violation. 

In keeping with these laws, it may be expected that an Pe. will be 
followed by a decline, and a period of activity will precede a period of dul- 
ness. Business agtivity is entirely at the mercy of demand, and demand 
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is created by the people. @Hence the degree of business activity is dependent 
upon the demands of the people. Should production exceed the demand the 
ultimate result must be a decrease in output. The greater the over- 
production has been, the greater will be the period of inactivity until the 
demand shall absorb the oversupply. 

This same law applies with equal force to prices. It would therefore 
seem that those industries which have profited the most in the recent ad- 
vance should naturally suffer most the in inevitable decline. What better 
example could be offered than that of our sugar speculators, who have 
suffered and are suffering severe losses after a period of profit-taking that 
overshadows any Shylockian proclivity? 

The course of events would seem to furnish striking proof of the truth 
of the adage that ‘‘A stitch in time saves nine,”’ in the action of the bankers 
during the business readjustment through which we are now passing with 
so little shock. The basic soundness of our position is emphasized by the 
fact that notwithstanding our susceptibility to shock by reason of our 
highly inflated condition we have been able to progress so far with so little 
damage to the business structure. 

That the shoe has pinched in places no one questions. 
deflation is always painful. The journey up is always more pleasant than 
the trip down. However, the warning has been ample, and not much 
sympathy will be wasted upon those who find themselves in difficult positions 
as a result of their own folly or their own inordinate greed. They have 
violated the natural law; they must now pay the penalty. 

Commercial failures are increasing but not alarmingly. There are many 

- Phases to consider in this connection. First, is the fact that there are 
probably more people in business in this country to-day than ever before. 
Consequently, a larger number of failures does not necessarily imply a 

. Sreater percentage of the number engaged in trade. The volume of lia- 
bilities, when compared with previous years, should be considered in the 
light of a great difference in prices. Furthermore, this is the first time in 
a number of years that business is operating on a basis of falling prices. 
In recent years a buyer could purchase almost blindly, with the almost 
certain assurance that he would later be able to sell at a higher price. 
Now that the shoe is on the other foot, and merchandising skill is called 
for, it resolves itself into a contest of the “‘survival of the fitest.”’ 

The elimination of these weak spots is a good thing for business. Failures 
shake confidence, and there has perhaps never been a time when confidence 
was more necessary for the good of the general situation. The sooner the 
unfit are weeded out, the better for business. 

There is less apprehension than there was thirty days ago. The voice of 
the calamity howler is heard neither so loudly nor so often. Crops show 
further improvement, with a consequent potential increase in the pur- 
chasing power of the people. The tide of immigration is again rising, with 
its promise of a plentiful labor supply for the future. The business profiter 
is being forced out by an enraged public opinion, and the labor profiteer is 
finding it increasingly difficult to maintain his position of ‘‘more pay an 
less work.”’ 

Except in a few isolated cases there is no longer an acute scarcity of 
goods or labor. Both are rapidly re-entering the competitive stage. 
Buyer and seller are meeting on a common level. The natural law is again 
asserting itself, and the fact is slowly being driven home to those who have 
been unable to see the signs or follow the trend of events. 

Once we recognize that we have been doing business on an artificial plane, 
one of our greatest problems will be solved. By no stretch of the imagina- 
tion can the volume of business we have done in recent years be regarded 
as normal. It is not necessary, in order for us to be prosperous, that such 

'a volume be maintained. There is a splendid field for good business in 
supplying the needs of our own people, and an opportunity never before 
offered by foreign markets to absorb a large surplus of American products 
if we will take prompt advantage of the opportunity. ' 

We are regaining our mental poise and are facing the facts squarely and 
courageously. We are beginning to realize that there has been no develop- 
ment during the deflationary period but that will be good for business in 
the long run. We have been frightened by our own shadows. Let us 
build for the future on the solid rock of normal business rather than on the 
treacherous sands of war-time prosperity—make our plans on the common- 
sense basis of normal activity, and share in the prosperity that seems 
Certain to come. 


The process of 








BOSTON FEDERAL RESERVE BANK ON SITUATION 
IN LEATHER AND SHOE INDUSTRIES. 


Discussing the situation as to leather and hides, and boots 
and shoes, the Federal Reserve Bank of Boston in its monthly 
review made public Sept. 29 says: 

Tanneries continue to operate on a greatly curtailed basis, one of the 
largest concerns running from 33 1-3 to 50% of normal; and while there is 
some testimony to the effect that conditions have improved slightly during 
the past month, being marked by some signs of greater activity, they are 
yet farfrom normal Hides are said to be accumulating, and it is generally 
believed also that leather dealers are well stocked; such demand for ieather 
as exists is for occasional small lots, and there is no export trade and no 
improvement in prices, hides and leather both being reported as off from 
last months’s quotations. As an illustration of the course of prices during 
the past year, one house disclosed invoices for hides purchased in Aug., 1919 
and Aug., 1920, the grade and quantity being identical, and the decline 
exceeded 300%. It is claimed that calf skins in January sold for $1 per 
pound. while on house last week bought large quantities at 31 cents or about 
the pre-war price; kid leathers are said to be off about 50% since last Jan. 
while sheep skins are off about 10%. Collections have slowed up. Labor 
disputes stimulated by radical leadership have been disturbing factors, 
especially in Lynn and Haverhill. 

The boot and shoe industry continues to feel the result of the heavy 
cancellations of orders and of returned goods, which was the dominating 
feature of the situation during the spring and early summer, and the trade 
is apparently not yet displaying the activity which manufacturers would 
like to see and such as naturally might be expected after such reductions of 
stocks, nevertheless the dominant note is one of optimism, and while a 
complete revival is apparently not generally looked for much before the 
first of the new year, conditions seem to show a little improvement from a 
month ago, and there are increasing inquiries regarding prices, though buy- 
ers are reported as still inclined to postpone late placing of orders to as late 
as is possiple. It is customary in this industry for many factories to shut 
down, more or less regardless of external conditions, for a week or possibly 
@ fortnight about the first of July each year for overhauling and vacation 
purposes, but any more extended contrraction in normal times would be 
exceptional. This year, judging by reports made to us by a number of 
representative concerns, the exception ‘has proved the rule, which is but 

another way of emphasizing the abnormal character of current conditions. 
_ For example, one factory has been running five days a week since July 1 at 
about 50% of its capacity, which compares with about 70% during the same 
period of the two preceding years; another has been running on about four- 





fifths capacity for two-thirds of the time; another has been on half time 
another practically closed down altogether for the period; another for four 
weeks completely, but partially operating since; another has been getting 
out one day's work a week; another three day's: another has been closed 
perhaps 75 to 85% as compared with practically full time operation during 
the summer ordinarily. 

The concerns which have managed to keep going on part time or which 
have re-opened after shut-downs are still operating conservatively, typical 
statement being, ‘‘we have completed our fall orders and the outlook is that 
we shall be obliged to run for a while on shorter time or a lower quantity 
production”; have been running only about half time and it does not look as 
if conditions would improve much for a few months to come’; ‘“‘there has 
been practically no new business placed by the shoe wholesalers for three to 
four months, and we doubt very much if there is going to be any great 
business until after the first of the year’’; ‘‘upon starting the factories after 
the close-down, we adopted a 60% capacity, which is still being maintained’; 
“we are running today on about 50% normal’’; ‘‘we have recently started up 
on about 60% production, which we shall hold until orders now in hand are 
completed, probably for the next six weeks’’; ‘‘our salesmen are now starting 
on the road, but thereis no prospect of running full time for weeks to come’’; 
“we do not anticipate running our factory on full time until we have ac- 
cumulated sufficient orders to warrant our doing so.”’ 

Under these conditions a sufficient supply of labor for current operating 
requirements is generally reported, and with the result that with certain 
exceptions demands for further increases in wages at this time have subsided, 
and employed labor is in some cases definitely stated to be producing more 
efficiently; while in the case of one large factory, which had been closed for 
over three months by a strike, the operatives are reported to have returned 
under an agreement to accept wages which were in effect prior to April 1 - 
last. Shoe workers in Haverhill and Lynn, however, are still demanding 
further increases. Collections are not up to normal, but it is felt that the 
financial needs of the industry should lessen after the middle of next month, 
and that with the passing of the uncertainties in the price situation and in 
general financial conditions, there will be a gradual increase in activity 
throughout the industry. Recession to lower price levels is proceeding 
gradually, and authoritative opinion is to the effect that these should be 
pretty close to replacement values by the spring of 1921. Manufacturers 
consulted are practically unanimous in stating that prices for shoes now 
being made are lower than those prevailing at this time last year for the 
same kind of goods; one concern says from 50 cents to $1.50 a pair less; 
another from 5 to 10%; another from 20 to 25%; two others from 15 to 20% 
less; another 10 to 20%; on the other hand, any gneeral improvement in 
business would no doubt be reflected in the price of raw material, and 
eplacements of raw material at today’s market might be difficult later on. 








BOSTON FEDERAL RESERVE BANK ON UNSATISFAC- 
TORY CONDITION IN COTTON SITUATION. 


In stating that local cotton brokers report that never in 
their experience has there been such an unsatisfactory situ- 
ation in their line the Federal Reserve Bank of Boston in its 
monthly review (made public Sept. 29), of business and 


money conditions in the New England District, says: : 

Prices are off considerably from the high peaks of January, February 
and March, 1920, but are still a great deal higher than in 1914. As an 
illustration, middling upland cotton in New York, (known as common sta- 
ple) closed Sept 20 1920 at 31 cents per pound, while a year ago this time 
it was 31.60; the peak of prices for this grade came in July, 1920, when it 
reached 43 cents. On Aug. 20 it fellto 33 cents. The best grades of cotton 
in January, February and March, 1920, sold from 80 cents to $1 25 per 
pound, and these same grades are now selling for from 40 cents to 70 cents. 
Prices the past week have been firm. it is locally believed that there is a 
large amount of cotton of the cheaper grades carried over from last year’s 
crop held by the growers. 

While certain New England cotton mills have been operating on full time, 
or substantially so, during the summer months, some are beginning to show 
signs of being obliged to institute a curtailment policy, due to the cumula- 
tive effect of the lessened demand from consumers for merchandise at 
prices hitherto prevailing. One mill reports a 35% curtailment since 
July 1; another, which has not shut down, about 20%: another, which 
recently started up. on full time after a week's shut-down, will close alto- 
gether or curtail by running a few days only of each week unless new business 
is received in the very near future; one house, handling the product of 
several mills, which has thus far been able to operate practically full time, 
anticipates having to curtail very shortly unless there comes a turn in the 
situation. 

Conditions during the summer months are reflected in the Census Office 
figures, which show that the consumption of cotton by the mills of this 
district in June was 204,471 bales; in July. 198,233; in August, 168,167. 
The amount held in the mills was, for June, 707,978 bales: July, 660,893; 
August, 610,311. The number of cotton spindles reported as active for 
June was 17,493,206; for July, 17,662,656; for August, 17,447,879. The 
figures for August by States are as follows: 

Cotton 
Consumed. 


Cotton Held Cotton 
in Mills. Spindles Active. 
49,397 1,116,207 

77 433 1,424,841 
4,859 144,808 
330,523 10,936,012 
107,939 2,493,770 
40,160 1,332,241 


State— 











168,167 610,311 17 ,447 879 


In some lines of manufactured goods prices are quoted higher than a 
year ago, but this does not seem to be commonly the case, the general level 
being apparently not above that of last year, while substantial reductions 
are reported in some cases—in one instance as much as 50% being quoted, 
and in another 30%. The yarn market is in a somewhat similar position; it 
has latterly shown signs of quickening, for, while the decline in raw cotton 
has operated to delay the resumption of activity on a broad scale, such 
as was hoped might occur shortly after Labor Day. there have been a number 
of inquiries for quotations; and some actual trading in small lots and chiefly 
for quicker deliveries is reported as having taken place. Dealings thus 
continue below normal, buyers being cautious in view of the continued 
uncertainties of the price situation. 

_ Manufacturers in general, considering all aspects of the situation, are by 
no means in an altogether pessimistic frame of mind, and there is a belief 
that hesitancy on the part of buyers has been prolonged because of ability 
to procure goods at prices less than the mills feel able to quote at present 
on a fair profit basis, and that as soon as supplies in second hands approach 
exhaustion there will be an active renewal of orders. It should be said, 
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however, for the wholesale dry goods and jobbing houses, who have slightly 
shaded their own prices during the past month, that they express disap- 
pointment at prices durrently quoted by manufacturers; and so long as 
retailers hold off in making commitments, they feel able in turn to do 


likewise. Collections are good, and with some concerns noting an improve- 
ment since Sept. 1. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 


The Federal Reserve Board at Washington announces the 
following list of institutions which was admitted to 
Federal Reserve System in the week ending Oct. 1 1920: ‘ 

To 


Surplus. Resources. 
$50,000 $950,400 


District No. 2— Capital. 
Lewis County Trust Co., Lowville, N. Y_..$100,000 
District No. 7— 
Bennett Savings Bank, Bennett, lowa 
New Haven Savings Bank, New Haven, Mich. 
District No. 11— 
Briscoe County State Bank, Silverton, Texas 25,000 
District No. 12— 
The Growers Bank, San Jose, California... 300,000 
Farmers’ State Bank, Uniontown, Wash__.. 25,000 


10,000 
15,000 


, 502 ,652 
25,000 625,756 


2,500 48,213 


30,000 
2,500 


360,000 
361,112 








NEW .OFPERING. OF TREASURY CERTIFICATES OF 
INDEBTEDNESS. 


An offering of Treasury Certificates of Indebtedness for 
$100,000,000 or thereabouts, receivable at their maturity 
in payment of Federal income and profits taxes was an- 
nounced by Secretary of the Treasurer Houston on Oct. 7. 
The certificates, which will run for five months, are known 
as Series TM4-1921, and are dated Oct. 15 1920, maturing 
March 15 1921; they will bear interest at 534% and will be 
issued in denominations of $500, $1,000, $5,000, $10,000 
and $100,000 and will have one interest coupon attached 
payable March 15 1921. Treasury certificates of indebted- 
ness of Series G 1920, maturing Oct. 15 1920, and of Series 
H 1920, maturing Nov. 15 1920, will be accepted at par, with 
an adjustment of accrued interest, in payment for any 
certificates of the Series now being offered which shall be 
subscribed for and allotted. The Federal Reserve Bank 
of New York in its announcement regarding the offering says: 


Applications for certificates of this issue are now being received by the 
Federal Reserve Bank of New York. The attention of subscribers is di- 
rected to the fact that allotment wil. be made in full in the order of receipt 
of applications up to amounts indicated by the Secretary of the Treasury. 

In announcing the offering the Treasury Department points out that 
almost any banking institution will handle the subscriptions and that if 
subscribers desire to purchase certificates of this issue after the subscriptions 
desire to purchase certificates of this issue after the subscriptions close or 
the certificates of any outstanding issue, they should make application to 
their own bank or if it cannot obtain them, to the Federal Reserve Bank. 

Simultaneously with the sale of the new certificates, an issue of certifi- 
cates totaling $125,000,000 will mature and the treasury also will be called 
upon to pay the semi-annual interest on Liberty bonds of the fourth loan. 
This interest payment will approximate $125,000,000. The Secretary 
in his statement says ‘‘a further reduction in both gross debt and floating 


debt may, therefore, be expected in connection with the Oct. 15 offering 
of treasury certificates.’’ 








OCT.15 LAST COUPON ON TEMPORARY 44%% FOURTH 
LIBERTY BONDS.—PERMANENT BONDS. 


The Federal Reserve Bank of New York, in a statement 
made public today (Oct. 9) regarding the payment of the 
semi-annual interest due Oct. 15 on the 44% Fourth 


Liberty Loan Bonds said: 


With the cashing of this interest the ast coupons on the temproary Fourth 
Liberty Loan 4s will have been paid. ‘Therefore, as soon as it is an- 
nounced that the permanent bonds of this issue will be ready the temporray 
bonds should be exchanged for them because the permanent bonds will have 
all future interest coupons to maturity attached. The permanent bonds 
of the First Liberty Loan Second Converted 4s are also not quite ready 
to be delivered in exchange for the temporary bonds of that issue, but 
Federal Reserve Bank officials here strongly urge holders of all other issues of 
temporary Liberty bonds to exchange them at once and secure the per- 
manent bonds to which they are entitled. Until the holders do so they will 
unable to collect the interest after the due date of the last coupon on their 
present bonds. 

Almost any bank will cash the Fourth 44% interest coupons due on 
Friday next and will also make the exchange for holders of those temporary 
Libertys which are now exchangeable for the permanent bonds. 








REDUCTION IN SUGAR PRICE.—INQUIRY INTO 


ARGENTINE DELIVERIES. 

Further reductions in the wholesale price of refined sugar 
during the past week brought the price down to 11 cents a 
pound on the 7th inst. On Oct. 5 the Federal Sugar Re- 
fining Comuany fixed the price at 12 cents and a cut of 
half a cent a pound was announced on the 6th, making the 
price 1144 cents. On the 7th another reduction by the 
Federal Sugar Refining Company occurred, the price this 
time being lowered to 11 cents. In referring to price drops 
in other cities the New York “Evening Sun’”’ of Oct. 7 said: 


In San Francisco cane sugar is quoted at 12 cents and beet sugar 11.80 
cents; in Salt Lake City beet sugar is priced at 12.82 cents. The cut in 
Boston is made by the Revere Sugar Company, which has been “out of the 
market,” quotimg a nominal price of 224 cents while filling old contracts. 





Meanwhile, the American Sugar Refining Company intends to hold all its 
customers to contracts for sugar at 22% cents a pound, according to a state- 
ment made by W. E. Foster, vice-president, to Attorney-General Allen of 
Massachusetts, who is investigating the sugar situation as it affects New 
England. Mr. Foster said the company would not be justified in using 
its $23,000,000 surplus to meet present prices for the benefit of customers 
under contract to buy sugar at the peak prices. ‘The company has contracts 
to deliver 131,000 barrels of sugar at this price and has 118,000 barrels of 
sugar on hand. 

In reply to questions, Mr. Foster said the company had made an operating 
profit of somewhat more than $11,000,000 the first eight months of the year, 
and that if the prices were cut it would mean a loss of $10,000,000 to the 
concern. He said there might be some loss to the company if it had to buy 
sugar to meet its contracts at a higher price than it would have to sell for. 
In a prepared statement Mr. Foster said: 

‘Notwithstanding the severe decline in the price of sugar, less than 5% 
of our trade in the New England territory has requested cancellation of 
their contracts. Many have, however, asked for postponement of delivery. 

‘The attitude of the company is now and has been that our company will 
assist its customers who ask for extension of time in which to receive ship- 
ments or to make payments. On its part it has outstanding contracts for 
raw sugars entered into months ago at higher prices than those at which 
refined sugar can now be purchased at retail. These it must meet, and as a 
matter of fact the refined sugar which the company has delivered to its 
New England trade was manufactured from raw sugar which cost the com- 
pany as high as 23.62 cents per pound landed in Boston. 

“Our company has not this year made an abnormal sum of money from its 
operations in New England or elsewhere. For the first eight months of this 
year the average cost of raw sugar refined in Boston was 15% cents per 
pound. The average price of our refined delivered to the trade was 17% 
cents per pound. ‘The difference is only two cents. 

“Out of this margin must come not only any profit but the entire cost of 


refining and distributing and the loss incident to making refined sugar out 
of raw.” 


As to an investigation of Argentine sugar deliveries, by 
the Department of Justice, the New York “World” of 
yesterday (Oct. 8) said: 


Attorney General Palmer is investigating complaints of a number of 
wholesale grocers scattered throughout the country that they were coerced, 
through the use of the name of the Department of Justice, into making 
contracts last summer for future delivery of Argentine sugar at slightly 
more than 21 cents a pound. This sugar now is being delivered in the 
midst of a sugar market that has broken to 11 cents a pound. 

Joseph H. McLaurin, President of the Southern Wholesale-Grocerst 
Association, admitted to a reporter for the ‘‘World” yesterday that he 
has asked Mr. Palmer to find out whether his special assistant, Howard E. 
Figg, actually authorized B. H. Howell, Son & Co., commission merchants 
of No. 129 Front Street, who distributed the sugar, to send out letters 
to a list of wholesale merchants telling them that ‘‘under directions from the 
Department of Justice we have allotted you —— bags of sugar.”’ Mr. 
McLaurin has turned over a copy of this letter to the Attorney:General, 
who said he had known nothing of the matter previously. 

“If Mr. Palmer informs me that Mr. Figg did not {authorize this letter’* 
said Mr. McLaurin, “why, that means that the contracts were made on a 
misrepresentation and therefore do not exist.’’ 

Mr. McLaurin declined to say what his attitude would be if Mr. Palmer 
found that the Department of Justice had authorized the letter. It is 
known, however, that some of the individual wholesale dealers feel strongly 
that if such should be the case the Government, having got them into a 
hole, should provide relief. 

The break in the sugar market, according to Mr. McLaurin, has caused 
enormous losses to wholesale grocers all over the country. He said he 
had heard it estimated that they stand to lese $2,500,000 and that some of 
them would be forced to the wall. 

T. A. Howell of B. H. Howell, Son & Co., said yesterday that therewa 
no coercion in the sale of Argentine sugar. He admitted sending the letter, 
and said he was authorized by Mr. Figg to do so. 

‘The whole thing was a sincere effort to help the situation in the in 
of the public,”’ said Mr. Howell. ‘Sugar was high at that time, and the 
Government wanted to bring prices down. The letter itself shows there 
was no coercion. Furthermore, only about 25% of the jobbers to whom 
the letter was sent accepted their allotments. The rest of the sugar we 
sold to the trade entirely outside the Department of Justice list.’* 

The Argentine transaction involved 14,000 tons of sugar. It was pur- 
chased by the American Trading Company and distributed by the Howel 
firm. There was a delay of about six weeks before a permit could be ob- 
tained from the Argentine Government for its shipment. According to 
the Howells, this delay was caused by the Department of Justice’s public 
announcement that it was getting sugar from Argentina. Following the 
obtaining of the permit, the letter was sent out on July 2 1920. Deliveries 
were begun recently. 


BRITISH BREAD SUBSIDY TO. END. 


Acting Attache Wilbur J. Page, at London, sends the 


following to the Department of Commerce at Washington 
under date of Aug. 14: 


The British Government’s bread subsidy, which, it is estimated, costs 
£45,000,000 ($218,993,000) annually, is to be gradually abolished before 
the beginning of the next fiscal year on April 11921. The Chancellor of the 
Exchequer announced in Parliament on Aug. 11 the Government's decision 
to end this subsidy with a view to speeding up the return to normal trade 
conditions, and stated that the subsidy represented 5d. ($0.10) on each 
4-pound loaf of bread. It is intended that 3d. ($0.06) of this amount shall 
be discontinued next month, and whatever balance remains—depending 
upon the price of grain—is to be abolished on or before March 31 next. 

The average price of the 4-pound loaf of bread in London, including 
delivery, is 1s. 1d. (26 cents); so it may be expected that the price next 
month will go up to 1s. 4d. (36 cents), with a prospective further increase in 
March or April next to perhaps 2d. (4 cents) more, bringing the price up 
tols. 6d. (36 cents). The price of the 4-pound loaf was 9d. and 944d. 
(18 and 19 cents) from September 1917 up to last April, when it was ad- 
vanced to about is. (24 cents) in order to reduce the subsidy, and that 
increase was followed in May by another of Kd. to ld. (1 to 2 cents) per 
4-pound loaf, on account of increase in pay to bakery workers. 

Various other Government subsidies either have already been abolished 
or are shortly to be withdrawn. Increased railway fares, effective this 
month and next, are expected to place British lines on a paying basis and 
remove the Government subsidy to the railways, which is costing £23 ,000,- 
000 ($111,930,000) per year. The coal subsidy to the domestic consumer 
and the coastwise shipping subsidy have been abandoned during the last 
few months, and it has been announced that the canal subsidy will be 
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withdrawn en the 31st of the present month. The removal of these three 
subsidies represents a saving of £17,498,000 ($85,154,000) per annum to 
the Exchequer. 


NEW MEXICAN EXPORT LUTIES ON; CEREALS, ETC. 
~ Trade Commission C. H. Cunningham has telegraphed 
from Mexico City under date of Sept. 15 1920, that the new 
export tariff permits the exportation of rice flour, wheat 
flour, rice, wheat, corn, unshelled cocoanuts, and copra with 
the following export duties: Rice flour,j0.20 peso per kilo; 
wheat flour, 0.20 peso per kilo; rice, 0.15 peso per kilo: 
wheat, 0.10 peso per kilo; and corn, 0.03 peso per kilo, 
Unshelled cocoanuts and copra are free of duty. (Peso 
equals $0.48, par value; kilo equals 2.2 lbs.) 














END OF THE SWEDISH FLOUR§MONOPOLY. 


The Department of Commerce on Sept. 29, made public 
the following advices from Consul General Dominic I. 
Murphy, at Stockholm, under date of Sept. 1: 


The flour monoply in Sweden, ‘‘Sveriges Forenade Kvarnintressenter,”’ 
having been dissolved on Aug. 31, commerce in flour and cereals is entirely 
free and no regulations governing prices exist. 

In consequence of the dissolution, the millers have abandoned their sys- 
tem of collective buying through the Millers’ Union, being for the present 
free to make their own individual purchases of grain. 

The press publishes the report of the Millers’ Union, from which it appears 
that at the meeting of representative farmers, millers, brewers, and grain 
dealers at Malmo the members agreed as to the advisability of quickly com- 
municating the grain quotations to the farmers throughout the country. 
With that end in view it was decided that all Swedish agricultural societies 
be requested to act in conjunction with the Millers’ Union in establishing 
prices. The question of prices for domestic as against foreign grain was 
ikewise discussed, but no decision was reached, and it was thought advis- 
able to further discuss the matter at a future meeting before coming to 
any definite conclusion. 

From which it is gathered that for the present at least the field is open for 
the introduction of American flour and cereals, especially wheat which is 
needed. 








PROHIBITION ON IMPORTATION OF RICE INTO THE 
DOMINICAN REPUBLIC. 


It was announced at Washington on Oct. 1 that according 
to a cablegram from the American Minister at Santo Domin- 
go, under date of Sept. 27 1920, the importation of rice into 
the Dominican Republic has been prohibited until Jan. 1921. 


This action, it is stated, was taken upon request of the 
Chamber of Commerce and other interested parties and was 
due to the large accumulation of rice. 








STRIKES AND ORGANIZATION OF EMPLOYERS. 


The urgency of the organization of employers for the pur- 
pose of remedying the evil of strikes is dealt with by Wil- 
liam C. Cornwell, in the weekly “Bache Review,” issued on 
Oct. 2. Only through such organization, it is declared, can 
_ the appalling increase in National economic waste, through 
increased strikes, be avoided. The organization of labor, 
it is pointed out, has placed the balance of industrial power 
in the hands of the professional body of labor leaders, who 
are now in the saddle and naturally intoxicated with power. 
The “Review” tells of the organization of a corporation in 
Maryland which provides strike insurance, through which 
losses sustained on account of resistance of unwarranted 
strike demands are met through a fund contributed by 
employers. This plan of operation to decrease strikes, the 
“Review” observes, “while it strengthens the hands of just 
employers, lends itself also to amelioration and arbitration 
between the contending parties.” Here is what the “Re- 
view” has to say in the matter: 


The Problem at the Base of the World’s Troubles. 


Sir Alfred Booth, managing director of the Cunard Company, whose keen 
vision enabled him, before the war, to give conservative warnings of what 
would happen after the conflict closed, said recently that “employers of 
every class must now organize themselves for dealing with labor affairs 
exclusively.” 

' This is the essence of industrial wisdom. 

If we analyze the present disturbed situation, we find that the labor 
problem looms up above all others, through the threatening atmosphere. 

If the world were assured of sound, unswerving, unremitting and loyal 
co-operation from every kind of labor, all other difficulties would progress. 

It is either the actual existence of labor trouble from strikes to revolu- 
tions, or the fear of these, which is keeping the world in turmoil. 

Labor troubles did not start as a result of the war. The record of 
twenty-five years in the United States, for instance, shows that each euc- 
ceeding five-year cycle has found industries harassed by (1) an increased 
per cent of srtikes, (2) by an increased per cent of employees involved, 
(8) by increased duration of strikes, and (4) by a correspondingly in- 
creased financial loss to employers, wage-earners and the public. 

A Great National Economic Waste. 

It has been further estimated that these various disturbances costing the 
country vast discomfort, also through direct and indirect consequences, pro- 
duce a combined loss or national economic waste of five billion dollars 
annually. 





The increased strike frequency is attributed chiefly to the American 
Federation of Labor, incident upon its increase of membership from time 
to time; in other words, marked progress in membership in this body has 
always been accompanied by a heavy increase in number of strikes through- 
out the country. The Federation now has a membership of over 4,000,000. 
At its recent convention it announced determination to increase the enroll- 
ment to 5,000,000 during the next twelve monhts. This, it is claimed by 
observers, can only be done by calling strikes in open and non-union shops, 
upon demands for recognition of unionism. Comparative calculations indi- 
cate the probability of more than 110,000 strikes during the ensuing five- 
year period. 

Those who have given the subject a large amount of thought claim that 
there is only one way in which this appalling increase in national economic 
waste can be avoided, and that is, through the organization of employers 
themselves. 

Labor is highly organized. Employers as a class have never been or- 
ganized in a powerful way, though they have long intended to create such 
an organization. 

Cause of the Trouble. 


The organization of labor has placed the balance of industrial power in 
the hands of the professional body of leaders of labor, who are now in the 
saddle and naturally intoxicated with power. These leaders generally have 
only a personal advantage to gain. They ignore economic conditions and 
the interests of industry in general, of the employee and of the public. 

As a result of this condition, production is curtailed—manufacturing 
costs are enormously increased—and the United States is being prevented 
from taking advantage of the present great opportunity for acquiring sweep- 
ing industrial prominence in the markets of the world. 


Strike Insurance. 


A company of thoughtful men is Maryland have organized a corporation 
with three things, as they state, in view: (1) Organization having a defi- 
nite objective; (2) adherence to a well-devised plan, and (3) reimburse- 
ment by members for loss sustained on account of resistance of unwar- 
ranted strike demands, through a fund contributed by employers, in all 
sections and industries. 

This is what has become known as Strike Insurance. In presenting ar- 
guments for the existence of such a corporation, the organizers say in 
effect: “Whenever a catastrophe hazard has threatened Society, insurance 
has stepped into the breach, bringing order out of chaos. For example: 
Navigation laws and shipbuilding standards were laid down by Lloyd’s, 
Underwriters: To prevent the possibility of conflagration in congested cen- 
tres, building laws requiring fire resistant construction have been enacted 
at the instigation of the Fire Underwriters; Public Boards of Health in all 
communities are the direct result of the efforts of the Life Insurance com- 
panies ; safety devices for accident prevention in manufacturing plants were 
installed through persistent urgings by Liability Insurance companies; and 
finally, the present basis of credit in the United States was in great meas- 
ure brought about through the efforts of the Credit Insurance companies.” 

They now propose to cover with insurance the money loss caused by 
strikes—a risk at present estimated to be more than fifteen times greater 
than the annual risk of loss by fire. 

They claim that this risk should long since have been coverable by in- 
surance as a fundamental principle of business activity. They claim that 
the responsibility for the condition under which labor has been given the 
dominant power in industry rests upon the employer who, either through 
fear of personal loss or lack of definite plan, fails to maintain open-shop 
conditions in his plant and to demand that earnings be based upon the 
amount of satisfactory work performed. 


Some Details of the Plan. 


Under this plan a manufacturer joining the Association is insured for 
80% of the actual loss of his estimated fixed charges and net profits, 
caused by a partial or total stoppage of production because of a strike or 
walkout of all or part of the employees. 

A strike beginning at any time during the policy year is covered for a 
term not exceeding the next 300 working days. 

The organization, thus far, is representative of manufacturers operating 
34 distinct industries distributed throughout 20 States. Each new mem- 
ber adds to its effective strength and brings closer the stabilization of 
labor conditions. 

Since the beginning of operations, the company, through the deterrent 
effect of its form of protection, has prevented 76% of the strikes by 
which its members were threatened. The balance being unpreventable, 
the company, it states, has promptly and satisfactorily reimbursed the 
members involved, some of whom testify that their immunity from loss 
enabled them to bring the strikes to an early termination. 


Why Employers Should Act Together. 

The reasons for the existence of such an association or organization of 
employers are stated as follows: 

Present conditions must be met intelligently and collectively. 

Individual action is frequently more harmful than beneficial. 

Labor conditions must be stabilized. 

Prompt action is vital. 

There should be no concession to unreasonable demands; such conces- 
sions are harmful to industry, and, therefore, do not benefit labor. 

Employers who are compelled to resist, must be morally and financially 
supported. 

Co-operation, even if secured by pressure, will benefit both the employer 
and employed. 

Employees are organized with a definite purpose; employers are not. 

Employees have insurance, strike benefits; employers have not. 

Absence of co-operation is the chief cause of unrest; the effect is 
strikes. 

We have given considerable space to this movement, the first that we 
know of, to organize employers for the purpose of remedying, in a fair 
and businesslike way, the evil of strikes. 

We have done so because dealing with labor affairs intelligently and 
effectively is now, as Sir Alfred Booth indicates, the first and most impor- 
tant business of employers everywhere. 


A New Constructive Element. 


It must be noted, however, that this plant of operation to decrease 
strikes, while it strengthens the hands of just employers, lends itself also 
to amelioration and arbitration between the contending parties—that is, 
if requested, it will do so. 

And, in fact, in cases which have already come up in the experience of 
the company, strikes, when declared, have been settled in short order, 
whereas without such an interested intermediary as the insurance company, 
obstinacy on both sides might have prolonged the conflict indefinitely. 

This introduces a new constructive element into such situations, namely, 
a powerful third party, which is losing money while the strike lasts, and is, 
consequently, in its own interest, moved to do everything possible to end 
hostilities. So much for the employers’ side. 
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NEW YORK FEDERAL RESERVE BANK ON IMPROVE- 
MENT IN EFFICIENCY OF LABOR. 

The New York Federal Reserve Bank reports that a 
change for the better appears to have taken place in the 
efficiency of labor, as shown by answers to an inquiry 
made by it from 31 of the largest corporations in the coun- 
try. The Bank says: . 

In all cases except nine improvement is reported. None of the concerns 
reported any decrease in efficiency ; five reported that there was no change 
one way or the other and four were unable to draw conclusions from any 
data at hand. In some cases where comparisons are made with pre-war 
standard the efficiency is said to be lower, but in three instances individual 
efficiency is said to be higher than ever before. 

In certain industries where a great number of operations go to make up a 
single finished product, and particularly when the finished product of a 
corporation is widely diversified, it is difficut to secure an exact statement 
in figures of the percentage of increase in efficiency. But it is felt that 
sufficient figures have been received to confirm the opinions expressed in 
the other answers. In a number of industries improved methods and more 
highly developed labor-saving machinery have tended to increase the indi- 
vidual efficiency of workers without necessarily implying increased will- 
ingness to work or increased individual performance. In fact, figures rarely 
convey without explanation an intelligible idea of any change in labor 
efficiency. At one plant of a large chemical corporation, for instance, the 
cost of common labor per ton decreased from 95 cents an hour in January 
to 45 cents an hour in July. At another plant of the same corporation the 
corresponding figures rose in about the same proportion, the explanation 
being that at the latter plant rehandling was necessary because of difficulty 
in securing railroad cars at that time. 

General expressions reflect more faithfully the change in labor effi- 
ciency. A plant of one of the large steel corporations reports that its 
product has increased 6%, with substantially the same payroll. Two 
clothing factories at Rochester report that individual efficiency has in- 
creased 7 or 8%, which nearly offsets a decrease in the working week from 
48 to 44 hours-—a result ascribed to the installation of scientific manage- 
ment. Other large concerns report variously that there has been an in- 
crease in efficiency varying from 10 to 17% over a year ago. 

This change is attributed to various causes. Among them is an increase 
in the number of men looking for work over previous months this year. In 
a number of industries the turnover among the employees has decidedly les- 
sened. One plant reports a decrease of 40%, others 17 to 10%, with 
the inference that men are tending to remain at work long enough to be- 
come accustomed to it. A majority of the answers indicated an improved 
morale on the part of the workers. 








INQUIRY BY MERCHANTS’ ASSOCIATION SHOWS 


UNREST OF WAGE-EARNERS. 

The average yearly rate of labor shift or “turnover,” in 
1920 for skilled and semi-skilled factory workers in New 
York City is 125%, and for unskilled factory workers 265%, 
according to reports made to the Industrial Bureau of the 
Merchants’ Association by 42 manufacturing concerns repre- 
senting 15 different industries and employing a total aver- 
age force of 41,375 workers. With regard to the disclo- 
sures which the inquiry developed a statement of the Asso- 
ciation, made public Oct. 1, says in part: 


In about two-thirds of the plants studied the turnover lay between 100 
and 250%, but the total range for all plants extended from a minimum 
of 16 2-3% to a maximum of 338%. 

The cost of replacements, according to the testimony of employers, varies 
from $10 for unskilled to $250 for highly skilled workers. A fair average 
for semi-skilled employees is $50 or more. 

The industries covered in this study and the number of plants in each 
industry are as follows: Metal products, including machinery, 10; food 
products, confectionery and kindred lines, 11; rubber goods, 3; musical 
instruments, 3; printing, 2; jewelry and kindred lines, 2; tobacco products 
and smokers’ supplies, 2; stationery supplies, 2; and 1 each of shipbuilding 
and repairing, marine equipment, shoes, silk goods, men’s clothing, women’s 
wear, and fire apparatus. 


Food and Metal Products. 


Special mention was devoted to the food and metal products industries, 
in order to secure comparative figures for an industry employing principally 
unskilled labor, as is the case in food products plants, and for one chiefly 
dependent upon skilled labor, such as the metal industry. The food prod- 
ucts industry, using largely unskilled labor, also employs a large proportion 
of femaJe workers. At first sight, it might seem that this fact would tend 
to a somewhat higher labor turnover in this industry than in one employing 
a majority of unskilled male laborers; but when it is considered that un- 
trained male workers are of a particularly transient character, and are em- 
ployed so largely in construction work and other seasonal industries, where 
turnover is especially large, the figures for unskilled female workers are 
probably not higher than those for unskilled male workers and are there- 
fore fairly representative of the class. 

With some exceptions, the period investigated was the first eight months 
of 1920 In certain trades, especially those of a seasonal character, the fig- 
ures for the last twelve months were covered. In all cases the percentage 
of turnover has been computed on an annual basis. 


Pre-War Figures Unavailable. 


In compiling this report an effort was made to secure pre-war figures for 
comparative purposes. This was found impossible, however, because the 
figures are not available. It is only within the last few years that em- 
ployers generally have come to realize the importance of accurate employ- 
ment records, and even for the purposes of the present study it was necessary 
to reject 35% of the reports received as not sufficiently complete or accu- 
rate to warrant their use as a basis for conclusions. Incidentally, it is 
probable that the turnover in the factories covered by this study is smaller 
- than in many other local establishments which could not be included be- 
cause they did not keep records, and otherwise paid little or no attention 
to employment methods. Fragmentary data obtained while making the 
study supports this conclusion. 

Stability Increasing. 

It is the general opinion of employers that the turnover of factory labor 
has increased grealty during the past few years, especially during the war 
period and for some time after the signing of the Armistice. The ten- 
dency now, however, seems to be in the opposite direction. Labor turnover 





at the present time is on the decrease. This is doubtless due to a certain 
extent to the increasing activity on the part of employers to reduce turn- 
over, but principally to the appearance of some unemployment, a condition 
which always makes the worker hesitant about changing his place of em- 
ployment. 

To most people, labor turnover is equivalent to labor replacement and is 
generally expressed in the form of percentages. 

For the purpose of this report, therefore, labor turnover has been com- 
puted by dividing the number of employees replaced during a year by the 
average number of persons on the payroll during the same period. For 
example, if there was an average of 100 men on the payroll of a concern 
during the year, and 200 additional employees had to be secured during 
that time to replace those who were fired, died, or quit for any other 
cause, the turnover would be twice the average number on the payroll, or 
200%. In a decreasing payrofl, replacements will equal the number of 
people hired, while in an increasing one they will equal the number of 
separations from the plant. 

Results of the Investigation. 
The following table summarizes the results of the investigation: 


Present Annual Rate of Labor Turnover in 42 Manufacturing Planis in 
New York City. 


Each Class 
Percentage. 


9. 
11.9 


Plants in 
Class 
Under 


100 and under 150 
150 and under 200 
200 and under 250 
250 and under 300 
300 and under 350 


100.0 

The above summary shows that slightly more than one-fifth of the plants 
had a turnover below 100% a year, half of them less than 150%, and one- 
third had an annual turnover of 200% or more. 

Comparing these figures with the results of a labor turnover study made 
during the war by the United States Bureau of Labor Statistics, covering 
thirty-seven factories in Cleveland, it appears that labor turnover in New 
York City to-day is considerably less than it was in Cleveland two years 
ago. Only one-tenth of the Cleveland factories had turnovers under 100%, 
approximately one-fourth or less than 150%, while more than three-fifths 
had annual replacements of 200% or more. 

It is true that the labor conditions in Cleveland during the war were not 
exactly comparable with those in New York during the same period, but 
the comparison supports the statement of the majority of the manufac- 
turers interviewed that on the whole there has been a reduction in labor 
turnover since the signing of the armistice. 

The above table also indicates a very broad range of turnover. In about 
two-thirds of the plants it varied from 100% to 250%. The reason for 
this wide divergence is due primarily to the heterogeneous nature of the 
plants covered. This becomes clear if the forty-two plants be divided into 
two groups: (1) those employing primarily unskilled help, and (2) those 
using mainly semi-skilled and skilled operatives. 


Skilled and Unskilled Labor. 


Obviously, it is impossible to draw any hard and fast line between these 
two groups. Many plants employ al] grades of workers, from the totally 
unskilled to the highest grade mechanics. Nevertheless, it is possible 
roughly to group factories into these two classifications. The unskilled 
group includes all establishments in which the majority of operatives re- 
quire little or no training for their jobs. As a rule, these establishments, 
at least in New York City, employ a large proportion of female labor. 
Most food products plants, candy concerns and the like, would fall under 
this head. All other factories come under the semi-skilled and skilled clas- 
sification. On this basis, fourteen of the forty-two factories fall under 
the first head, with the remaining twenty-eight coming under the second. 
It is apparent that the turnover among plants employing mainly un- 
skilled workers is much larger than in factories where the operatives are 
more skilled. In the former group, six out of fourteen, or 43%, of the 
concerns have a turnover between 200% and 250%. Among the latter 
group, twelve out of twenty-eight, or 43%, have turnovers between 100% 
and 150%. The difference between these two groups is most clearly shown 
by the actual figures. 

At the present time the fourteen ‘“‘unskilled’’ factories employ on the 
average a total of 8,506 persons and require 22,514 replacements annually. 
This means a turnover of 265%. The twenty-eight plants using more 
highly skilled workers employ 32,869 employees and hire 41,174 replace- 
ments, which is a 125% turnover. In other words, the turnover in plants 
employing principally unskilled workers is more than twice as large as in 
factories using mainly semi-skilled and skilled workers. 








UNITED TYPOTHETAE ON 48 HOUR WEEK AND 
OPEN AND CLOSED SHOPS. 


The United Typothetae of America in a resolution adopted 
at St. Louis on September 15 recorded its disapproval of 
any reduction in the present forty-eight hour week now in 
force in the printing trade. The resolution was introduced 
by T. E. Donnelly of Chicago, and is given as follows in the 
St. Louis ‘““Globe-Democrat.”’ 


Whereas, There has been misrepresentation and misunderstanding as to 
the position of the United Typothetae of America upon the question of 
granting a forty-four hour week May 1 1921; now, therefore, be it 

Resolved, That the thirty-fourth annual convention of the United Typoth- 
etae of America in convention assembled restate unequivocally its disap- 
proval of any reduction in the present working hours, and recommends to 
its members that they resist any attempt to enforce such a reduction except 
where such reduction has already been agreed to by contract. 


In printing the resolution the Globe-Democrat said: 


At a meeting last fallin New York of the closed shop branch of the U.T.A., 
at which, it is claimed, there was an unrepresentative delegation, an agree- 
ment was entered into between the closed shop members and the Typograph- 
ical Union officials whereby, beginning May 1 1921, union printers would 
work on a forty-four hour week basis. 

Donnelly’s resolution yesterday held those who entered into the contract 
are bound by the contract they made as individuals, but their action as a 
body was not to reflect on the U.T.A. as a body, which, according to Don- 
nelly’s resolution, takes a decided stand against the adoption of the forty- 
four hour working week. The resolution passed by a vote of 19,365 to 6,278. 


On Sept. 13 the day of the opening of the Convention 
A. C. Baldwin of Austin, Tex., was quoted as having had 
the following to say relative to the proposed forty-four hour 
week: 
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The United Typothetae does not discuss labor problems nor does it 
regard the working week a labor problem. It is much broader than that. 
To lop off four hours a week would be to arbitrarily reduce produc ion 
8 1-3% at a time when production is already below normal and far short 
of the demand. 

Printing is not only fifth in importance among the industries, but it is of 
first importance in disseminating needed information on every subject. 
Occupying a position of such high rank, it is al] the more essential that its 
members set a patriotic example of industry to the country and establish 
a record for unselfish service in their efforts to preserve the efficiency of 
production which may not be questioned. 

Prices for every manufactured product are already too high. To further 
limit production by reducing the number of working hours in a week not 
only adds to the cost of manufacturing, but stimulates prices by creating 
a further artificial demand, because of the arbitrarily limited supply. The 
public should wake up to its interest in these questions and demand a full 
week's work from every industry until the normal demand is at least satisfied. 

As to action taken by the Association on Sept. 15 regarding 

the question of open and closed shop branches, the ‘‘Globe- 
Democrat” said: 
RA resolution introduced for the purpose of eliminating the closed and open 
shop branches of the U.T.A. from the parent organization was defeated. 
It was stated that such action was necessary to save the organization from 
disruption, as the closed and open shops in their attitudes on labor problems 
are radically opposed to each other and that their differences will be confused 
and attributed to the parent organization, which will, because of this con- 
fusion, lose dignity and deteriorate. 

This resolution expressed the purpose of the U.T.A. to be educational 
primarily. and that, with the organization devoting itself to labor problems, 
it could not justifiably carry out an educational program. 

While this resolution failed of passage, the proposed Washington amend- 
ments to the constitution of the organization were passed. The Washing- 
ton amendments do not sever the open and closed shop branches,from the 
parent organization, but make them entities to act as they agree, but such 
action is not to be binding on the U.T.A. as a body nor upon printers, 
whether running open or closed shops, unless such printers belong to the 
closed-shop division. 

The Atlanta Typothetae yesterday distributed a circular calling for the 
members to vote to abolish the open and closed divisions and to adopt the 
Washington amendments. The Atlanta members of the closed-shop 
branch were primary factors in securing the repudiation of the contract 
made in New York last year. Atlanta members claimed that New York 
members agreed to the contract from selfish motives, as a strike was then 
on and that the action of the delegation at New York was not for the general 
good of the printing industry throughout the country. 








CENSUS RETURNS SHOW POPULATION OF U. S&S. 


105,683,108—STATE FIGURES. 


According to figures made public by the Census Bureau 
on Oct. 7 the 1920 population of Continental United States 
is 105,683,108, exclusive of Colonial possessions. This 
represents an increase of 13,710,842 since 1910 or 14.9%. 
The figures of population of outlying possessions, which will 
be announced as soon as the tabulations for Alaska and the 
military and naval services abroad are available, will, it is 
estimated, reach 12,250,000, making the total number of 
inhabitants under the domain of the United States 118,000,- 
000. The details of the 1920 figures are announced as fol- 
lows by the Census Bureau: 


The population of the United States, as announced to-day, is 105,683,108, 
as compared with a total in 1910 of 91,972,266 and in 1900 of 75,994,575. 
This is an increase since 1910 of 13,710,842 or 14.9% as compared with an 
increase from 1900 to 1910 of 15,977,691 or 21%. The large falling off in 
the rate of growth for the country as a whole, as shown by these figures, 
is due mainly to an almost complete cessation of immigration for more than 
five years preceding the taking of the census in January last and in some 
degree also to an epidemic resulting from the World War. 

The results of the census of population in 1920 at first glance may seem 
somewhat disappointing and open to question possibly, but the substantial 
accuracy of the enumeration in January is fully borne out by comparison 
with estimates based upon the probable excess of births over deaths through- 
out the decade and the excess of immigration over emigration. From all 
available data, it may be roughly estimated that the annual excess of births 
over deaths throughout the United States is approximately 1%. This rate 
compounded would indicate an increase, of approximately 10.5% during 
the decade. Thus the nearly 92,000,000 persons present in the United 
States in 1910 might be expected to increase to about 101,700,000 in 1920. 

In addition, the excess of immigration over emigration during the decade 
was approximately 3,733,000. Since the bulk of these foreign born persons 
came to the country during the first four years of the decade it may be 
roughly estimated that the increase due to excess of births over deaths in 
their families was about 10%. Thus the population of the country may be 
assumed to have been augmented by about 4,100,000 during the decade 
through excess of immigration over emigration. The two estimates taken 
together would indicate therefore a probable population of 105,800,000, 
or only a small fraction of 1% more than the total shown by the returns 
of the fourteenth census. 

The figures of the present census also show that the trend of population 
from the country to the city has become greatly accentuated since 1910 and 
that, for the first time in the country’s history, more than half the entire 
population is now living in urban territory as defined by the Census Bureau. 
That is to say, of the 105,683,108 persons enumerated in the fourteenth 
census preliminary tabulations show that 54,816,209, or 51.9%, are living 
in incorporated places of 2,500 inhabitants or more, and 50,866,899, or 
48.1% in rural territory. 

The increase since 1910 in the population as a whole, as before stated, was 
14.9%, but during the decade there has been an increase in that portion of 
the population living in urban territory of 12,192,826, or 28.6%, and in 
that portion living in rural territory of 1,518,016, or only 3.1%; and if the 
comparison is exteuded to cover the two classes of rural territory, it appears 
that that portion living in incorporated places of less than 2,500 inhabitants 
show an increase of 1,745,371, or 21.5%, whereas that portion living in 


purely country districts shows an actual decrease of 227,355, or six-tenths 
of 1%. 


The percentages of increase shown for the several States vary greatly, due 
n part to the causes which have been noted as affecting the increase in the 
Popwlation of the country as a whole, but also in part to the abnormal in- 


ternalgmovement of population required to meet the excessive demands of 
the war work in certain sections.™ ForfthreeJ States, Miscissippi, Nevada 
and Vermont {there have been small decreases in population, the largest 
decrease being for Nevada, 5.5%. 


The following table shows the growth of the United States 
and the various States within the last ten years: 
Population 

State— 1920. 1910. 
Wee Hite)... .nv.cdavicbbduecion —— 105,683,108 91,972,266 
Alabama 2,347,295 2,138,093 
Arizona 333 ,273 204,354 
Arkansas 1,750,995 1,574,449 
California 3,426,536 2,377,549 
Colorado 939 376 799,024 
1,380,585 ,114,756 
223 ,003 202 322 
437 ,571 331,069 
966 ,296 752,619 
2,894,683 2,609,121 
431,826 325,594 
6,485,098 5,638,591 
2,930,544 2,700,876 
2,403,630 2,224,771 
1,769,257 1,690,945 
2,416,013 2,289,905 
1,797,798 1,656,388 
768,014 742,371 
1,449,610 1,295,346 
3,852,356 3,366,416 
3,667,222 2,810,173 
2,386,371 2,075,708 
1,789,384 1,797,114 
3,403,547 3,293,335 
547 ,593 376,053 
1,295,502 1,192,214 
77,407 81,875 
443 ,083 430,572 
3,155,374 2,537,167 
360 ,247 327,301 
10,384,144 9,113,614 
2,556,486 2.206,287 
645,730 577,056 
5,759,368 4,767,121 
2,027,564 1,657,155 
783 ,389 672,765 
8,720,159 7,665,111 
604 ,397 542,610 
1,683,662 1,515,400 
635,839 583 ,888 
2,337,459 2,184,789 
4,661,027 3,896,542 
449 446 373,351 
352,421 355,956 
2,306,361 2,061,612 
1,356,316 1,141,990 
1,463,610 1,221,119 
2,631,839 2,333,860 
194,402 145,965 


The population of the outlying possessions of the United 
States is as follows: 
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Gain. 
14.9 
9.8 
63.1 
11.2 
44.1 
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1920. 1910. 
1,297,772 1,118,012 
255,912 191,909 
64,356 
62,810 
27 ,086 
9,000 
6,100 


Panama Canal Zone 
i ce ciintamalannt . 


Samoa (American) 
Military and Naval 55,608 
Phillipine Islands 7 635,426 


The growth of the country’s population, exclusive of 
outlying possessions, since 1790 is shown in the following: 


Census Year— Population. Increase. 


105,683,108 13,710,842 1 
91,972,266 15,977,691 21 
75,994,575 13,046,861 20 
62,947,714 12,791,931 25 
38,558,371 7,115,050 22 
50,155,783 11,597,412 30. 
31,443,321 8,251,445 35 

35 

32 

33 


% 


4 


23,191,876 6,122,423 
17,069,453 4,203,433 
3,227,567 
2,398,572 33. 
1,931,398 36.4 
5,308,483 1,379,269 35.1 
3,929,214 “ 


The rank of the various States for the ‘ast three censuses 
is shown in the following table: 
1920. 1910. 1900. 
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NEW YORK STATE ENGINEER COMPLETES PLANS 


FOR GRAIN ELEVATOR. 


Of interest to the grain trade is the announcement made 
by State Engineer Frank M. Williams on Sept. 18 that the 


plans for the public grain elevators which will be constructed 


at the Gowanus Bay and Oswego terminals, have been com- 
pleted and will shortly be presented to the Canal Board for 
approval. An official statement in the matter said: 

Under Mr. Williams’s plans, which have been approved by a committee 
of authorities appointed to co-operate with the State Engineering Depart- 
ment by the New York Produce Exchange, the elevators will have an 
approximate capacity of 2,000,000 bushels of grain, provision being made 
to increase this should conditions so warrant at a future date. The interior 
of each elevator will be divided into bins having capacities ranging from 
4,200 bushels to 26,000 bushels, with intermediate sizes so that lots of 
almost any amount can be adequately and economically handled. Two 
marine towers for the purpose of unloading the boats are to be constructed, 
provision being made in the plans for the addition of a third tower should 
it be required. These towers have been so designed that one barge 150 
feet long, can be unloaded at each end of the elevator without interfering 
with each other, while, in the event that a 300-foot barge should be utilized, 
as some of the larger carrying corporations propose, both towers can accom- 
plish the task of unloading at the same time, thereby making for speed in 
the transfer of the cargo. 

As the grain is unloaded it will be weighed by devices installed in the 
towers. Re-elevating devices will then transfer it to the elevator proper 
for distribution to the bins, it being possible to reach bins with a capacity 
of approximately 500,000 bushels by direct spouts. A conveyor system 
will move the rest of the grain to or from any bin while a clearing house, 
equipped with bins and cleaning devices, will be within easy access to the 
marine towers. After being clean the grain will again be weighed by devices 
located in the main cupola of the structure after which it may be transferred 
direct to ocean cargo vessels or turned back into storage bins. 

The approximate capacity of each shipping leg and conveyor will be 
25,000 bushels per hour and two shipping conveyors will be provided to 
load the ships. Additional provision is made for the unloading of freight 
cars, should railroad connections be made on the terminals. 

The main point which has not been fully determined in the plans for the 
Gowanus Bay site is the location and extent of the equipment necessary for 
unloading ocean vessels. The Produce Exchange reports that the import 
business on flax alone, amounted to over 12.000,000 bushels in 1919. How- 
ever, there are three sites which can be developed for the purpose of un- 
loading ocean vessels. One is on the existing pier, where a conveyor can 
be installed connecting with the belts used for loading. This arrangement 
would be suitable for handling sacked grain. Another location is on the 
inshore end of the dock at the Henry Street slip, where a conveyer with 
pneumatic suction unloaders can be installed which will serve to unload 
either sacked or bulk grain and deliver it direct to the elevator. The third 
location will be on the new pier which the State contemplates constructing. 

Mr. Wiiliams’s plans make provision for the installation of a modern 
grain dryer to which the grain may be delivered by any one of the marine 
towers and thence put in storage or loaded to the cargo vessels. Safety 
devices and other equipment to guard against fire and eliminate grain dust 
will be installed, and, when completed, the elevators will be modern in 
every respect and will serve to fill a want which has been apparent to all 


who are familiar with transportation problems as they relate to the utiliza- 
tion of the Barge Canal. 








INTERPRETATION OF GUARANTY PROVISIONS OF 
TRANSPORTATION ACT SERVES TO HOLD UP 
PAYMENTS. 


As a result of an interpretation by the Comptroller of the. 


Treasury, W. W. Warwick, of the guaranty provisions of the 
Transportation Act, Treasury payments to the railroads 
under these provisions will, it is said, be withheld until a 
final accounting is made of losses sustained during the 
guaranty period. In his decision Comptroller Warwick 
states that payments in question can he made ‘“‘only after 
a carrier has submitted his entire claim under the guaranty 
and the Commission (Inter-State) had ascertained the amount 
due thereon.”” He also says: “I can find nothing in the law 
to justify a conclusion to the effect that paragraph G author- 
izes any payment to a carrier before the amount due under 
the guaranty has been ascertained by the Commission,” 
and he likewise expresses the view that “‘it is quite clear that 
the law does not give to the carrier the right to file its claim 
piecemeal and to have certificates for payment made by the 
Commission without limit as to number or time.” The 
decision, it is stated, was rendered on the applications by 
the Grand Trunk Western Ry. and the Detroit Grand 
Haven & Milwaukee RR. The Inter-State Commerce Com- 
mission had certified the application of the former line for 
$500,000 and the latter for $250,000, but had added that the 
certification was made subject to the provision that further 
claims could be presented and paid under the guaranty sec- 
tions of the railroad law. Such certification made it appar- 
ent, Comptroller Warwick ruled, that the amount sought 
was not the amount which finally would be required to make 
good the guaranty of earnings and could be regarded in no 
other light than that of a partial payment not authorized 
by law. In its account of the decision the “Journal of Com- 


merce” of yesterday (Oct. 8) said: 

The Interstate Commerce Commission had asked the Treasury whether 
immediate claims would be honored until the amount due the carriers for 
the guaranty period has been determined. Many claims have been held 
up until this decision was forthcoming. 

‘‘The needs of certain carriers for funds,’’ declares the decision, “‘is 
recognized, but this office may not construe the law to authorize the pay- 





ment of public money except in such amounts and at such times as Congress 
has authorized by law, no matter how urgent the needs of claimants.” 

Interpreting paragraph G of Section 209 of the Esch-Cummins Act, 
authorizing the payment of the income guaranteed to the railroads for the 
guaranty period, the comptroller declared that the act authorizes only one 
payment in each case instead of permitting the carriers to obtain partial 
payments on the full amount due. 


““Therefore,’’ the comptroller says, ‘‘if any carrier neglected during the 
guacanty period to avail himself of the provisions of paragraph H or to have 
its records and evidence in proper shape for the presentation of its entire 
claim under paragraph G within a reasonable time after the termination of 
the guaranty period, the responsibility for delay in receiving final payment 


under the guaranty must rest with the carrier and not the Government. 
The decision continues: 


‘From this language it would appear to be clear that paragraph G contem- 
plates and authorizes only one payment in each case, said payment to be 
made after the commission shall have ascertained and certified the amount 
necessary to make good the guaranty. That such was the intent west a 
pose of this paragraph is further indicated by the fact that in the succeeding 
paragraph provision was made for advances during the guaranty period of 
such sums not in excess of the estimated amount necessary to make good the 
guaranty, aS are necessary to enable the carrier to meet its fixed charges 
and operating expenses. 

‘*Having thus provided for the fixed charges and operating expenses during 
the period of six months after termination of Federal control and having by 
release from Federal control and by pee ag increased rates enabled the 
carrier to make its own provision for caring for its financial obligations after 
the six months’ guaranty period, I think it is but reasonable to assume that 
Congress intended that the payments authorized under paragraph. G 
should be made only after a carrier had submitted its entire claim under 
the guaranty and the commission had ascertained the amount due thereon. 

‘The law providing for the guaranty was enacted before the beginning of 
the guaranty period and it must be assumed that all carriers affected 
ba vg A were aware of its provisions at the time it was passed. 

“It is noted that notwithstanding the fact that the advances authorized 
under paragraph H are in no case to be in excess of the estimated amount 
necessary to make good the guaranty, provision is made in said paragraph 
for securing the United States against the contingency of such advances being 
in excess of the amount of the guaranty as finally determined by the com- 
mission. Since it was deemed necessary to provide against overpayments 
resulting from erroneous estimates during the guaranty period, it must be 
assumed that similar provision would have been made in paragraph G if 
said paragraph had been intended to authorize payments based on estimates. 
No such provision having been made, the only logical inference is that pay- 
ments on estimates are not authorized under said paragraph. 

‘Reading , pea aph G in the light of the other provisions of Section 209 
and considering the number of debit and credit items which may be involved 
in the determination of the amount payable upon a final settlement under 
the guaranty, I am of opinion that making of advances or partial payments 


— said paragraph G is not within either the letter or the spirit of the 


Ww. 

“I can find nothing in the law to justify a conclusion to the effect that 
paragraph G authorizes any payment to a carrier before the amount due 
under the guaranty has been ascertained by the commission. I think it is 
quite clear that the law does ont give to the carrier the right to file its claim 
piecemeal and to have certificates for payment*made py the commission 
without limit as to number or time. 

“If payment is authorized on certificates made in the form hereinbefore 
set forth then there is no legal requirement that any settlement made under 
the provisions of paragraph G be regarded as final, and there would be no 
end to the work of the commission in examining and re-examining the ac- 
counts of the carriers, as new items of claim might be presented for years 

come. I cannot believe that such was the intent or purpose of the law. 
I think the law contemplated the adjudication and final settlement of these 
claims as soon after the expiration of the Peprenty period as practicable. 

‘‘Answering your question specificall have to advise that you are not 
authorized to issue a warrant on a certificate in the form submitted in this 
case or on any other certificate which does not show that the amount stated 
therein has been ascertained and certified by the commission as the amount 
necessary to make good the guaranty. 

“You ask also whether you are now authorized to make advances under 
paragraph H in cases in which application therefor was filed with the 
commission on Aug. 31. 

‘In reply to this question you are advised that you are uathorized to make 
advances under paragraph on all applications filed with the commission 
prior to Sept. 1 1920, subject of course, to all the conditions and require- 
ments of said paragraph, one of which is that the advance must be necessary 
to enable the carrier to meet its fixed charges and operating expenses during 
the ranty period. 

“fhe carrier having applied in time is not responsible for such delay as 
may be necessary in action by Interstate Commerce Commission or the 
Treasury Department.’’ 


It is estimated that approximately $6500,000,000 is in- 
volved in the decision. Carriers have already, it is said, 
received about $230,000,009 under the guaranty provisions, 
paid in the form of advances against estimated deficits in- 
curred prior to Sept. 1, when the guaranty expired. 








PERCY R. TODD OF BANGOR € AROOSTOOK RR. ON 
INCREASE IN RR. RATES AND MATERIAL COSTS. 


Some facts about the present railroad situation created 
under the new Transportation Act, particularly as related 
to the Bangor & Aroostook RR., are contained in a little 
folder issued by the President of that road, Percy R. Todd, 
under date of Sept. 28. The statement deals with the all- 
controlling factors which forced the Inter-State Commerce 
Commission to the conclusion that an increase of 40% in 
freight rates and of 20% in passenger rates was impera- 
tively necessary in order to restore the credit of the rail- 
roads; these factors are the great increases in the cost of 
materials and in wages, a few illustrations of which are 
furnished as follows by Mr. Todd: : 


Increased Expenses. 


In 1917, the last year that the Bangor & Aroostook RR. was under pri- 
vate management, the average cost of coal on locomotives was $4.81 per 
gross ton; in 1920 the average cost will be about $1180. The annual con- 
sumption of coal is something over 100,000 tons, so that the difference of 
approximately $7 per ton will mean an increase in expense for the year of 
approximately $700,000. 

In 1917 the average cost of ties was 43 cents; in 1920 it is approxi- 
mately $1, a difference of 57c. per tie, and the number of ties installed this 
year will be about $200,000, making an increase in the tie expense of 
approximately $114,000. 

In 1917 this railroad employed approximately 2,100 persons, and the 
number at present is about the same. The total payroll in 1917 was 
about $1,500,000. At the new rate of wages just granted it will be about 
$3,600,000, so that the increase is greater than the original payroll and will 
be about $2,100,000. Under the Transportation Act the Railroad Oom- 
pany has no control over the rate of wages to be paid, that being fixed by 
the United States Government through its agency, the United State Railroad 
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Labor Board, located at Chicago, which fixed the last increase in wages 
in spite of a protest made by us in the interest of the public we serve. 

The Railroad Company no longer fixes the freight and passenger rates, 
which are made by the United States Government through another agency, 
the Inter-State Commerce Commission, located at Washington, D. C. 


Tazes. 


The taxes paid by this Company during the past ten years and the great 
increase therein is shown by the table given below: 
Oalendar Towns and 
Year. Cities. 
$12,025.77 
12,749.74 
13,726.61 
13,450.76 
13,772.23 
26,922.01 
24,597.35 
24,089.52 
20,263.54 
37,000.00 


State Tax. 
$81,180.26 

85,486.21 

98,218.98 

87,982.00 
130,981.47 
119,668.41 
119,881.90 
171,815.88 
214,039.36 
232,981.20 


Federal. 
$8,823.27 
9,250.50 
7,695.53 
6,359.02 
6,909.37 
14,725.18 
45,407.96 
70,471.45 
55,152.43 
48,784.00 


Total. 
$102,029.40 
107,486.45 
119,641.12 
107,791.78 
151,663.07 
161,315.60 
189,887.21 
266,376.85 
299,455.33 
318,765.20 

(Estimated. ) 

Regardless of the increased freight and passenger rates the net results to 
the Railroad Company are ‘far less than 1917, because expenses have been 
increased to a greater degree than rates; in spite of this the taxes which 
are taken out of the net earnings of the company have tremendously in- 
creased as shown by the above table. 








INCREASES IN CANADIAN RAILROAD FREIGHT AND 
PASSENGER RATES. 

As was announced in these columns Sept. 11, page 1050, 
under a judgment issued on Sept. 9 by the Canadian Board 
of Railroad Commissioners, the railway companies in 
Canada were granted an increase of 40% in Eastern Canadian 
freight rates, and 35% in Western freight rates, effective 
on Sept. 13, and to continue in force until Dee. 31. After 
Dec. 31 the increase in the freight rate in Eastern Canada 
is reduced from 40 to 35% and in Western Canada from 35 
to 30%. Simultaneously with the increase in freight rates, 
passenger rates were advanced 20%, so long as they do not 
exceed four cents a mile, this increase continuing in effect 
only until Dec. 31. After that date and for the six months 
period from Jan. 1 1921, to July 1 1921, a 10% increase is 
authorized. Following July 1, passenger rates return to 
those in force at the present time. The judgment also 
authorized increases of 50% in sleeping and parlor car rates, 
and an increase of 20% in the rate on excess baggage. Auth- 
orization was also given for an increase in freight on coal 
from ten to twenty cents a ton. On Sept. 17 the ‘‘Railway 
Age’”’ published in part, as follows, the text of the decision 
granting the higher rates in Canada: 

This is an application made by the Railway Association of Canada on 
behalf of allthe railways under the jurisdiction of this Board, and consisted 
first of a general application for a 30% increase in all railway freight rates. 
Before the hearing, and as a result of the decision of what is known as the 
Chicago Wage Award, by which substantial increases were given to all rail- 
way employees in the United States, dating back to the first of May last, 
a supplementary application was made asking for a further increase of 10% 
in all freight rates, 20% in passenger fares, 50% in sleeping and parlor car 
rates, 40% in milk and 20% in excess baggage. 

Counsel for the Railway Association dealt with the showing of the roads 
other than the Canadian Pacific. 

The operating ratio of the Grand Trunk for the year ending Dec. 31 1919 
was 87.43% and for the six months ended June 30 was 99.97%. For the 
Canadian Northern system, not including the Intercolonial or National 
Transcontinental, the operating ratio for the year ending Dec. 31 1919 was 
112.08% and for the 12 months ending May 31 1920 117.61%. According 
to estimates filed with the Board, the result for 1920, if increased wages 
were granted, as hereinbefore referred to, and no increase in the traffic 
rates, the operating ratio would be 134.23%. If the wage increase were 
granted as from the first of May last, and the full rate increases from the 
first of September instant, the operating ratio would be 119.59%, and the 
estimated result of operations for 12 months on the 1920 basis, with both 
wage and rate increases granted, would still leave an operating ratio of 
105.01%. 

The Position of the Canadian Pacific. 

All the counsel, representing the opposing interests, based their case 
upon the financial statement of the Canadian Pacific, and practically all 
the evidence, outside of the financial statements above referred to, dealt 
only with that railway, and therefore, in arriving at a judgment, I am forced 
to refer almost exclusively to the condition of the Canadian Pacific in order 
to arrive at proper conclusions. 

Mr. MacMaster, counsel for the Canadian Manufacturers’ Association, 
a I understood him, contended that the rates should be so adjusted that the 
Canadian Pacific would be able to pay its dividends without drawing upon 
its reserves, but nothing further. Mr. Symington, counsel for Manitoba, 
was not quite so generous, and Mr. Coyne, representing the amalgamated 
boards of trade of the three prairie provinces, would draw upon the reserves 
to some extent if necessary for the payment of dividends. 

I am unable to agree with any of these contentions and much less with 
that of Mr. Geary because, should his doctrine be followed to its logical 
conclusion, in a very short time the cash reserves would be dissipated, and 
it would only be a question of time when this company would find itself 
in the position of the Grand Trunk and Canadian Northern systems. 


**Wise Business Management.’’ 


If the Canadian Pacific Railway Company has, for many years past, 
kept an outstanding position among transportation companies of the 
world, it is because, through wise business management they have been 
able to place themselves in such a financial position that the financial 
world has faith in the institution, and perhaps none of us realize the value 
which this financial status has been to Canada in the outside world during 
recent years, the most outstanding case being the loan of $40,000,000 
worth of debenture stock to the Imperial Government, which was actually 
hypothecated in the United States for the purchase of munitions during the 


great war. 





gut, apart altogether from this phase of the question we have in the 
actual conditions in Canada, that about which there can be no speculation 
whatever. It is known, from their financial statement, that they have 
actually put into the road out of reserves, proceeds of land sales. etc.. 
$130,000,000 which has probably been expended more or less in every prov- 
ince in Canada through which the road runs, in bettering conditions and 
fitting it to that extent to better serve the public as a common carrier: 
and according to the evidence, during the present fiscal year, they have 
already expended more than $8,000,000 “‘out of reserves’’ for the con- 
struction of branch lines in western Canada. Under the present financial 
conditions all counsel above referred to, I think would admit that none of 
these branch lines would be possible during the present year if the Canadian 
Pacific did not have the reserve from which to draw for this purpose, but, 
even supposing they were able to sell securities to the public it would mean 
an increase of their fixed charges or dividends which would have to be met 
out of earnings, and every addition to capital expenditure would be a further 
demand for increased rates; and therefore, considering the question from 
every standpoint, I consider it a national necessity that the Canadian Pacific 
Railway at least be kept in a healthy financial condition, with the hope that, 
as a result, the other great railway system may be benefited in a cor- 
responding degree. 

The financial statement of the Canadian Pacific Railway for the year 
ending Dec. 31 1919, showed a surplus of $844,249. It was contended 
and was not denied, that should they pay the increases to their employees, 
based upon the Chicago award, without receiving any increase in rates, 
the 1920 balance sheet would show a deficit of many millions of dollars. 
The above mentioned award, if adopted by this company, would require 
an additional wage expenditure before Dec. 31 of $14.822.300 and for 
the next full year nearly $22,000,000 and, if adopted by the other roads 
would mean the same proportion of increases. 

It was strongly contended by many interests, that the Board in making 
its decision, should take into consideration only the financial requirements 
of the Canadian Pacific, and whatever deficit there should be in the opera- 
tion of the Canation National system should be borne by the country out of 
ordinary taxation. In replying to these contentions the representatives of 
the Canadian National pled most earnestly for the full increases asked for, 
claiming that were they granted, and they paid the wage increases above 
referred to, their operating ratio for the next year would be 105%, and they 
only asked to be placed in such a position that they could run the railroad 
without going to the country for assistance, admitting for the present at 
least, that the country should take care of the fixed charges as well as the 
deficit which was sure to result from the operation of the Inter-colonial 
and National Transcontinental systems. 

If we give a rate which will barely allow the Canadian Pacific to pay 
its fixed charges and dividends, or a lesser rate, then it is absolutely certain 
that the Canadian National railway system, including the Grand Trunk, 
Grand Trunk Pacific, Inter-colonial and Transcontinental, will face an 
operating deficit of at least $50,000,000 per year, assuming that the wage 
award is adopted and including the Inter-colonial and National Transcon- 
tinental and Grand Trunk Pacific systems. 

In my judgment that is not in the best interests of the country, as a whole, 
and therefore while not attempting to grant a rate which will immediately 
place the Canadian National system upon a self-supporting basis, yet it 
should be one which will at least give its managers the hope that by wise and 
prudent operation this happy end may be attained, and that it may, within 
a reasonable time reach a position of independence without which, I fear, 
nothing but disaster can be the result. 

Giving weight to the conditions set out in Re Western Tolls as affecting 
the relative levels of tolls east and west of Port William and also bearing in 
mind changes in conditions which have taken place, I am of the opinion 
that it is justifiable to allow a reasonably less percentage of increase on 
freight tolls west of Fort William than east thereof. Consequently, I have 
concluded that an increase in rates should be granted along the following 
lines, with the exception of the items hereinafter specially referred to. 


The Increases Granted. 


Until Dec. 31 1920, I would give a general increase of 40% in eastern 
freight rates and 35% in western freight rates with 20% both east and west 
in passenger fares; which, however, should not exceed four cents per mile; 
50% in sleeping and parlor caz rates and 20% on excess baggage. 


Percentages to Be Later Reduced. 


Commencing the first day of January 1921, and until there is another 
revision of rates, I would reduce these percentages on freight to 35% in 
eastern territory and to 30% in western territory, with 10% reduction in 
passenger fares up to the first day of July next, when passenger rates should 
come back to the basis in effect prior to the coming into force of this judg- 
ment; but continuing the full increases in parlor and sleeping car rates and 
excess baggage. 

It will of course be understood that the percentages of increases in the 
rates east and west of Port Arthur herein granted will, in the case of through 
rates between the east and the west (excepting transcontinental commodity 
rates), apply to the east and west factors thereof respectively. 

This will, in my opinion, very nearly give the Canadian Pacific an even 
balance sheet at the end of the present fiscal year, and for the year 1921, 
according to my estimate, should give them a reasonable surplus; but it 
may still leave the Canadian National system with an operating deficit. 

ducreases on Coal, 

Owing to the unprecedent d =. 0: coal to-day and the likelihood of the 
same condition continuing for some ' mc t- come, I am not inclined to grant 
the above general iacreases in this commodity. 

Based on the current rates I would allow the following increases, viz.: 

In rates 0 to 80 cents per ton, increase 10 cents. 

Over 80 cents to $1 50 per ton, increase 15 cents. 

Over $1 50 per ton, increase 20 cents. 

In the west the minimum line haul rate is also 80 cents; but the hauls 
being much longer than in eastern Canada, the great bulk of the territory 
will take the maximum incvease of 20 cents. From Lethbridge, for example, 
the maximum increase will operate to destinations Medicine Hat and east. 

Other Freight Rates. 

The increase in the rates on cordwood, slabs, edgings, and mill refuse, all 
for use exclusively as fuel, should be limited to 10%. 

I would also refuse any increase in milk rates,as only a few months ago 
this board on a special application, refused any increase on this commodity. 

I also think there should be no increase in the minimum class rate scale 
as estaplished by order-in-council P. C. 1863, and now in force by a recent 
order of this board, as well as the minimum charge per shipment. 

As substantial increases were given in commutation fares by special order 
of this board only a few months ago, no additional increase should be given 
them herein. 

So far, the freight rates dealt with are those charged for line hauls. 
Local switching rates were materially increased by the carriers about ten 
months ago, and these, together with the tolls for interswitching, it is not 
the purpose of this judgment to increase, The same must be said of the 
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charges for such other incidental services as Milling in transit diversion, 


reconsignment, stop-overs, demurrage, weighing and the like. Should the 
carriers feel that the existing tariffs do not fully compensate them for the 
services rendered, any formal applications they may make will be investi- 
gated and dealt with on their merits 

In some industries the amount of increase in the rates themselves is a 
consideration seconadry to the preservation of the rate relationships from 
the points of production. For example: the maintenance of the existing 
spreads between the rates from the various mills in British Columbia was 
urged at the hearing by the lumber interests of the province While the 
principle of percentage increases must necessarily disrupt these relationships 
to some extent, it is considered important that in the working out of the 
tariffs such recognized differentials as have been referred to should be 
preserved so far as may be practicable, even though certain rates may 
result which are lower, or higher, than they would otherwise be. 

Transcontinental commodity rates may be advanced correspondingly to 
the increases now permitted in the United States, preserving the relationship 
between the territorial groups of the two countries that have obtained since 
1918. 

As under a percentage division of joint through rates each participating 
carrier will receive its appropriate share of the increases herein authorized 
it is necessary that those railways that in joint traffic are paid an arbitrary 
division in a fixed amount, should receive a percentage of increase cor- 
responding to the increase in the through rates 

As our jurisdiction for granting increases on certain lines of railway in 
western Canada depends entirely upon the amendment to Section 325 of 
the Railway Act, 1919, which expires on July 6 1922, the rates hereby es- 
tablished cannot continue beyond that date unless Parliament extends 
the provisions of that section. Therefore the rates herein provided for 

hall not extend beyond the first day of July 1922. 


On Sept. 12 the Dominion Government issued an official 
tatement declining to grant a stay in the ruling of the 
Board of Railway Commissioners which authorized the 
railways to increase freight, passenger and sleeping car rates. 
The Government, however, recognized the right of appeal 
against the ruling and, it was announced, would facilitate 
an early hearing. 








WALK-OUT OF “OUTLAW” RAIL STRIKERS ENDED. 


Reports of the admission by John Grunau that the walk- 
out of switchmen, yardmen and enginemen in the Chicago 
switching district had ended were contained in press dis- 
patches from Chicago on Sept. 13. In referring to the 
collapse of the strike, the ‘Railway Age” of Sept. 17 had the 


following to say: 

The “outlaw” strike of yardmen and enginemen in the Chicago switching 
district ended on Sept. 13. The first indications of the disintegration of the 
outlaw movement, which had developed into a guerrilla warfare between the 
strikers and the men who had taken their places in the yards, came on 
Sept. 12, following mass meetings at which the strikers voted overwhelm- 
ingly to return to work. For some time railroad officers in Chicago have 
been visited by various committees of the strikers who, in all cases, asked 
for the ‘“‘best terms possible’ for their return. In all of these instances 
the railway officers indicated to the men that they would be glad to take 
pack as many of them as possible, and that those who displayed their former 
efficiency would be given every opportunity to work themselves into advan- 
tageous positions. They were told, however, that in no case would their 
seniority rights, which were taken away after they had been given ample 
opportunity to return to work, be restored. Action such as this could not 
be taken without bringing the railroads into conflict with the brotherhoods 
which co-operated during the strike in obtaining men to man the yards. 

According to the information available at Chicago, the vote on the ques- 
tion of returning to work was nationwide, nevertheless it is predicted that 
the men in the Chicago district will return to work regardless of what is 
done elsewhere. 

The outlaw movement, it will be recalled, started on the Chicago Mil- 
waukee & St. Paul on April 1, following the removal of John Grunau, a 
yard conductor and organizer and President of the Chicago Yardmen’s 
Association. Members of this organization in Chicago immediately went 
on strike, projecting the removal of Grunau as their main grievance and at 
the same time presenting their demands for increased wages. The strike 
movement spread rapidly in Chicago and from there to many of the larger 
terminals throughout the country. At other points organizations similar 
to the Chicago Yardmen’s Association were formed. In addition the strike 
of the yardmen was augmented by the organization of a similar outlaw or- 
ganization, the United Enginemen’s Association, which struck in sympathy 
with the yardmen. These strikes, coming as they did in a period of excep- 
tionally heavy traffic movement, greatly interfered with transportation 
throughout the country. The established brotherhoods from whose ranks 
the outlaw organizations recruited their members immediately aligned 
themselves with the railroads and by temporarily redistributing their mem- 
bership, assisted in maintaining traffic movements. 

The collapse of the outlaw movement became evident when the United 
States Railroad Labor Board handed down its decision granting increased 
wages to all railroad workers on July 20. Practically, from the inception 
of the strike, yardworkers returned to their old psositions individually 
and in groups and the outlaw organization's ranks were gradually depleted 
inthis manner. From the time the reward of the Labor Board was handed 
down further inroads were made in the strikers’ ranks until the eventual 
collapse of the strike was assured. 

The last development in the outlaw movement was the institution of 
guerrilla warfare in the Chicago yards, a few details of which were described 
in the ‘‘Railway Age’ of Sept. 10. The vigorous opposition presented by 
both the railroads and the men who were taking the strikers’ places put an 
end to this attempted reign of terror with the result that the strikers finally 
gave up on Sept. 12. 

The last hours of the outlaw movement were featured with uproar and 
comedy. John Grunau, the instigator of the movement and a few of his 
faithful followers, attempted to hold the men in line and insisted that the 
strike vote showed that the majority were in favor of remaining out. On 
Sept. 14 Grunau issued a statement purporting to show that the vote in 
the Chicago district was 21,974 to 21,304 in favor of continuing the strike. 
This caused an uproar among the rank and file, who immediately demanded 
to know where the extra 21,000 votes came from. At no time during the 
strike had Grunau claimed more than 20,000 men out, and as a matter of 
fact in normal times there are but 6,500 yardmen employed in the Chicago 
district. Following this statement charges of bribery, trickery, stuffed 
ballot boxes and intimidation were voiced. Subsequently the men called 











meetings of their own in various sections of the city on the evening of Sept. 14 
and are voce votes left no doubt as to the desire of the men to return 
to work. 


The Railway Labor Board in its award to rail wokers 








in J uly ignored the demands of the ‘“‘outaw’”’ strikers. This 
was indicated in our issue of July 24, page 350. 
GRAND JURY’S FINDINGS AGAINST “OUTLAW” 


RAIL STRIKERS. 


John Granau and 40 of the so-called ‘‘outlaw’”’ strikers, who 
during the railroad switchmen’s strike last April joined new 
unions and went on strike for immediate increases, were said 
to have been indicted by a Federal Grand Jury at Chicago 
on Aug. 4 on charges said to allege violation of the Sherman 
Law and Lever Act. In stating that Federal Judge Alschuler 
held up the report of the jury as it affected the indictments, 
the New York “Commercial” in a Chicago dispatch Aug. 4 
said: 

In its report to the court the Grand Jury had recommended the accept- 
ance of true bids against the labor leaders. These had been drawn up by 
the District Attorney and Assistant Attorney General Hume and presented 
during the day to the Grand Jury for its approval. 

During the day, while the Grand Jury was still deliberating on the ques- 
tion of returning the indictments, the Chicago afternoon newspapers had 
published the fact that true bills were expected. Judge Alschuler explained 
he would not accept the report of the Grand Jury or allow the indictments 
to be returned until the Grand Jury had determined the source of the leak. 

The Chicago Yardmen’s Association and the United Enginemen’s Asso- 
ciation, which were formed by the “rebels,” are said to have been indicted 
as corporations. 

John Grunau, President of the Chicago Yardmen’s Association, and H. E. 
Reading, Chairman of the United Enginemen’s Association, are among 
those who are said to have been indicted. 

The Grand Jury has been working on the case and taking testimony for 
two weeks. Agents of the Department of Justice, however, have been 


gathering evidence for several months. Fifty-six witnesses are said to have 
been cailed before the jurymen. 


A special Washington dispatch in the New York ‘“Times’’ 
of Aug. 6 said in part: 

The collapse of the movement for outlaw strikes among railroad em- 
ployees was emphasized to-day when a delegation of men who had partici- 
pated in the recent strike led in Chicago by John Grunau called at the 
White House to obtain advice and assistance to enable the outlaw strikers 
to get back their jobs with railroad companies. The delegation was headed 
by Grunau himself. 

The members of the delegation were directed to the Department of 
Labor. There they found officials who arranged for a conference between 
the delegation and the United States Board of Mediation and Conciliation 
to-morrow morning. 

The delegation told those with whom they talked that they would like 
the Government to use its efforts to induce the railway executives to rein- 
state the strikers. They explained that with the recent increase of wages 
granted railway employees they had no further grievances against the rail- 
roads. 








TEXT OF ROOT PLAN FOR PERMANENT COURT OF 
INTERNATIONAL JUSTICE. 


The text of the plan for a Permanent Court of International 
Justice, as formulated by the Hague Committee of Jurists, 
of which Elihu Root was a member, was made public at the 
headquarters of the League of Nations at London on Sept. 14. 
At the same time there was given out a letter from the 
Council of the League to all Governments which have entered 
the League of Nations. The press accounts from London in 
making available the text of the project as announced on the 
Sept. 14 noted that some of the features of the proposed 
world court had already been summarized from The Hague, 
but that the draft just given out “‘gives the exact terms of the 
entire project, consisting of 62 Articles divided into three 
chapters on organization, competence of court and pro- 
cedure. ‘Among other things these articles state that between 
states which are members of the League of Nations the court 
shall have jurisdiction (without any special convention) to 


hear and determine cases of a legal nature concerning: 

a. The interpretation of a treaty. 

b. Any question of international law. 

c. The existence of any fact which, if established, would constitute a 
breach of an international obligation. 

d. The nature or extent of reparation to be made for the breach o ian 
international obligation. 

e. The interpretation of a sentence passed by the court. 

The Council of the League, in its letter to the Governments 
Says: 

‘“The Council do not propose to express any opinion on the merits of the 
scheme until they have had a full opportunity of considering it. 

‘“‘The scheme has been arrived at after prolonged discussion by a most 
competent tribunal. Its members represented widely different national 
points of view; they all signed the report. Its fate has therefore been very 
different from that of the plans for a Court of Arbitral Justice, which were 
discussed without result in 1907. Doubtelss the agreement was not arrived 
at without difficulty. Variety of opinions, even among the most competent 
experts, is inevitable on a subject so perplexing and complicated. Some 
mutual concessions are therefore necessary if the failure of thirteen years 
ago is not to be repeated. The Council would regard an irreconciable 
difference of opinion on the merits of the scheme as an international mis- 
fortune of the gravest kind. It would mean that the League was publicly 
compelled to admit its incapacity to carry out one of the most important 
of the tasks which it was invited to perform. The failure would be great 
and probably irreparable, for, if agreement proves impossible under cir- 
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cumstances apparently so favorable, it is hard to see how and when the task 
of securing it will be successfully resumed. 

It is in the spirit indicated by these observations that the Council on their 
part propose to examine the project submitted to them by the Committee of 
Jurists; and they trust that in the same spirit the members of the League 
will deai with this all-important subject when the Council brings the 
recommendations before the Assembly.’’ 


The seat of the Court is established at The Hague, a 
session shall be held each year beginning June 15, and an 
extraordinary session may be called whenever necessary 
by the President of the Court, who must reside at The Hague. 
The full Court of eleven judges shall sit, but if eleven are 
not available,-nine judges shall suffice to constitute the 
Court. Three judges sit in chambers annually to hear and 
determine summary procedure. Salaries of the Court are 
fixed and expenses borne by the League of Nations. The 
following is the full text of the plan as furnished in a copy- 
right cable dispatch to ‘‘The Sun and New York Herald” 
from London Sept. 14: 


DRAFT SCHEME. 
Article 1. 


A Permanent Court of International Justice, to which Parties shall have 
direct access, is hereby established, in accordance with Article XIV of the 
Covenant of the League of Nations. This Court shall bein addition to the 
Court of Arbitration organized by the Hague Convention of 1899 and 1907, 
and to the special Tribunals of Arbitration to which States are always at 
liberty to submit their disputes for settlement. 


CHAPTER I. 
Organization of the Court. 
Article 2. 

The Permanent Court of International Justice shall be composed of a 
body of independent judges, elected regardless of their nationality, from 
amongst persons of high moral character, who possess the qualifications 
required, in their respective countries, for appointment to the highest 
judicial offices, or are juris-consults of recognized competence in inter- 
national law. 

‘ Article 3. 

The Court shall consist of 15 members: 11 judges and 4 deputy judges. 
The number of judges and deputy judges may be hereafter increased by the 
Assembly, upon the proposal of the Council of the League of Nations, to a 
total of 15 judges and 6 deputy judges. 


Article 4. 


The members of the Court shall be elected by the Assembly and the Coun- 
cil from a list of persons nominated by the national groups in the Court of 
Arbitration, in accordance with the following provisions: 


Article 5. 


At least three months before the date of the election, the Secretary-Gen- 
eral of the League of Nations shall address a written request to the members 
of the Court of Arbitration, belonging to the States mentioned in the Annex 
to the Covenant or to the States which shall have joined the League subse- 
quently, inviting them to undertake, by national groups, the nomination of 
persons in a position to accept the duties of a member of the Court. 

No group may dominate more than two persons;ethe nominees may be of 
any nationality. 

Article 6. 


Before making these nominations, each national group is hereby recom- 
mended to consult its Highest Court of Justice, its Legal Faculties and 
Schools of Law, and its National Academies and national sections of Inter- 
meee Academies devoted to the study of Law. 


Article 7. 


The Secretary-General of the League of Nations shall prepare a list, in 
alphabetical order, of all the persons thus nominated. These persons only 
shall be eligible for appointment, except as provided in Article 12, para- 
graph 2. 

The Secretary-General shall submit this list to the Assembly and to the 
Council. 


Article 8. 


The Assembly and the Council shall proceed to elect by independent 
voting first the judges and then the deputy judges. 


Article 9. 


At every election, the electors shall bear in mind that not only should all 
the persons appointed as members of the Court possess the qualifications 
required, but the whole body also should represent the main forms of civili- 
zation and the principal legal systems of the world. 


Article 10. 


Those candidates who obtain an absolute majority of votes in the Assem- 
bly and the Council shall be considered as elected. 

In the event of more than one candidate of the same nationality being 
elected by the votes of both the Assembly and the Council the eldest of 
these only shall be considered as elected. 


Article 11. 


If, after the first sitting held for the purpose of the election, one or more 


seats remain to be filled, a second and, if necessary, a third sitting shall 
take place. 


Article 12. 


If after the third sitting one or more seats still remain unfilled, a joint 
Conference consisting of six members, three appointed by the Assembly and 
three by the Council, may be formed, at any time, at the request of either 
the Assembly or the Council, for the purpose of choosing one name for each 
seat still vacant, to submit to the Assembly and the Council for their respec- 
tive acceptance. 

If the Committee is unanimously agreed upon any person who fulfills the 
required conditions he may be included in its list, even though he was not 
included in the list of nominations made by the Court of Arbitration. 

If the Joint Conference is not successful in procuring an election those 
members of the Court who have already been appointed, shall, within a 
time limit to be arranged by the Council, proceed to fill the vacant seats 
by selection from amongst those candidates who have obtained votes 
either in the Assembly or in the Council. 

In the event of an equality of votes amongst the judges, the eldest judge 
shall have a casting vote. 





Article 13. 

The members of the Court shall be elected for nine years. 

They may be re-elected. 

They shall continue to discharge their duties until their places have been 
filled. 

Though replaced, they shall complete any cases which they may have 
begun. 

Article 14. 

Vacancies which may occur shall be filled by the same method as that 
laid down for the first election. 

A member of the Court elected to replace a member the period of whose 
appointment has not expired will hold the appointment for the remainder 
of his predecessor's term. 

Article 15. 


Deputy judges shall be called upon to sit in the order laid down in a list. 
This list shall be prepared by the Court, having regard first to the order 
in time of each election and secondly to age. 


Article 16. 


The exercise of any function which belongs to the political direction, 
National or International of States by the Members of the Court during 
their terms of office is declared incompatible with their judicial duties. 

Any doubt upon this point is settled by the decision of the Court. 


Article 17. 

No member of the Court can act as agent, counsel or advocate in any 
case of an International nature. 

No member may participate in the decision of any case in which he has 
previously taken an active part as agent, counsel cr advocate for one of 
the contesting parties, or as a member of a National or International Court, 
or of a Commission of Inquiry, or in any other capacity. 

Any doubt upon this point is settled by the decision of the Court. 


Article 18. 


A member of the Court cannot be dismissed unless in the unanimous 
opinion of the other Members he has ceased to fulfil the required conditions. 

When this happens a formal! notification shall be given to the Secretary- 
General. 

This notification makes the place vacant. 


Article 19. 


The Members of the Court when outside their own country shall enjoy 
the privileges and immunities of diplomatic representatives. 


Article 20. 


Every member of the Court shall, before taking up his duties, make a 
solemn declaration in open Court that he will exercise his powers impartially 
and conscientiously. 

Article 21. 

The Court shall elect its President and Vice-President for three years’ 
they may be re-elected. 

It shall appoint its Registrar. 

The duties of Registrar of the Court shall not be considered incompatible 
with those of Secretary-General of the Permanent Court of Arbitration. 


Article 22. 


The seat of the Court shall be established at The Hague. 
The President and Registrar shall reside at the seat of the Court. 


Article 23. 

A session shall be held every year. 

Unless otherwise provided by rules of Court, this session shall begin on 
the 15th of June, and shall continue for so long as may be necessary to com- 
plete the cases on the list. 

The President may summon an extraordinary meeting of the Court 
whenever necessary. 

Article 24. 


If, for some special reason, a Member of the Court considers that he can- 
not take part in the decision of a particular case he shall so inform the 
President. 

If, for some special reason, the President considers that one of the mem- 
bers of the Court should not sit on a particular case he shall give notice to 
the member concerned. 

In the event of the President and the member not agreeing as to the 
course to be adopted in any such case the matter shall be settled by the 
decision of the Court. 

Article 25. 


The full Court shall sit except when it is expressly provided otherwise. 

If eleven judges cannot be present deputy judges shall be called upon to 
sit in order to make up this number. 

If, however, eleven judges are not available a quorum of nine judges 
shall suffice to constitute the Court. 


Article 26. 


With a view to the speedy despatch of business the Court shall form 
annually a chamber composed of three judges, who, at the request of the 
contesting parties, may hear and determine cases by summary procedure. 


Article 27. 


The Court shall frame rules for regulating its procedure. 
it shall lay down rules for summary procedure. 


Article 28. 


Judges of the nationality of each contesting party shall retain their right 
to sit in the case before the Court. 

If the Court includes upon the Bench a judge of the nationality of one of 
the parties only, the other party may select from among the deputy judges, 
a judge of its nationality, if there be one. If there should not be one, the 
party may choose a judge, preferably from amongst those persons who 
have been nominated as candidates by some National group in the Court 
of Arbitration. 

If the Court includes upon the Bench no judge of the nationality of the 
contesting parties, each of these may proceed to select or choose a judge as 
provided in the preceding paragraph. 

Should there be several parties in the same interest, they shall, for the 
purpose of the preceding provisions, be reckoned as one party only. 

Judges selected or chosen as laid down in paragraphs two and three of this 
article shall fulfil the conditions required by Articles 2, 16, 17, 20, 24 of 
this Statute. They shall take part in the decision of an equal footing with 
their colleagues. 


In particular, 


Article 29. 


The judges shall receive an annual salary to be determined by the Assem- 
bly of the League of Nations upon the proposal of the Council. This salary 
must not be decreased during the period of a judge’s appointment. 
The rg so nalts grant for his period of office, to be 
fixed in the same way. 





Oct. 9 1920.] 


THE CHRONICLE 


1433 








Deputy judges shall receive a grant, for the actual performance of their 
duties, to be fixed in the same way. 

Traveling expenses incurred in the performance of their duties shall be 
= to judges and deputy judges who do not reside at the seat of the 

ourt 

Grants due to judges selected or chosen as provided in Article 28 shall be 
determined in the same way. 

The salary of the Registrar shall be decided by the Council upon the 
proposal of the Court. 

A special regulation shall provide for the pensions to which the judges 
and registrar shall be entitled. 


Article 30. 


The expenses of the Court shall be borne by the League of Nations, in 
such a manner as shall be decided by the Assembly upon the proposal of 
the Cormncil. 


CHAPTER II. 
Competence of the Court, 


Article 31. 
The Court shall have jurisdiction to hear and determine suits between 
States. 
Article 32. 


The Court shall be open of right to the States mentioned in the annex to 


the Covenant, and to such others as shall subsequently enter the League 
of Nations. 


Other States may have access to it. 

The conditions under which the Court shall be open of right or accessible 
to States which are not members of the League of Nations shall be deter- 
mined by the Council, in accordance with Article 17 of the Covenant. 


Article 33. 


When a dispute has arisen between States, and it has been found impos- 
sible to settle it by diplomatic means, and no agreement has been made to 
choose another jurisdiction, the party complaining may bring the case before 
the Court. The Court shall, first of all, decide whether the preceding con- 
ditions have been complied with; if so, it shal] hear and determine the 
dispute according to the terms and within the limits of the next article. 


3 Article 34. 

Between States which are members of the League of Nations, the Court 
shall have jurisdiction (and this without any special convention giving it 
jurisdiction) to hear and determine cases of a legal nature concerning: 

a. the interpretation of a treaty; 

6b. any question of international law; 

c. the existence of any fact which, if established, would constitute a 

breach of an international obligation; 

d. the nature or extent of reparation to be niade for the breach of an 

international obligation; 
the interpretation of a sentence passed by the Court. 

The Court shall also take cognizance of all disputes of any kind which may 
be submitted to it by a general or particular convention between the parties. 

In the event of a dispute as to whether a certain case comes within any 
of the categories above mentioned, the matter shall be settled by the 
decision of the Court. 

Article 35. 

The Court shall, within the limits of its jurisdiction as defined in Article 
34, apply in the order following: 

1. International conventions, whether general or particular, establishing 
rules expressly recognized by the contesting States; 

2. International custom, as evidence of a general practice, which is 
accepted as law; 

3. The general principles of law recognized by civilized nations; 

4. Judicial decisions and the teachings of the most highly qualified 
publicists of the various nations as subsidiary means for the determination 
of rules of law. 

Article 36. 

The Court shall give an advisory opinion upon any question or dispute 
cf an international nature referred to it by the Council or Assembly. 

When the Court shall give an opinion on a question of an international 
nature which does not refer to any dispute that may have arisen, it shall 
appoint a special Commission of from three to five members. 

When it shall give an opinion upon a question which forms the subject 
of an existing dispute it shall do so under the same conditions as if the 
case had been actually submitted to it for decision. 


CHAPTER III. 
Procedure. 


Article 37. 
The official language of the Court shall be French. 


The Court may, at the request of the contesting parties, authorize 
another language to be used before it. 


Article 38. 

A’ State desiring to have recourse to the Court shall lodge a written appli- 
cation addressed to the Registrar. 

The application shall indicate the subject of the depute, and name the 
contesting parties. 

The Registrar shal] forthwith communicate the application to all con- 
cerned. 

He shall also notify the Members of the League of Nations through the 
Secretary-General. 

Article 39. 

If the dispute arises out of an act which has already taken place or which 
is imminent, the Court shall have the power to suggest if it considers that 
circumstances so require the provisional measures that should be taken to 
preserve the respective rights of either party. 

Pending the fina] decision notice of the measures suggested shall forthwith 
be given to the parties and the Council. 


Article 40. 

‘che parties shall be represented by agents. 

They may have counsel or advocates to plead before the Court. 
Article 41. 

The procedure shall consist of two parts: written and oral. 


Article 42. 


’ The" written proceedings shall consist of the communication to the judges 
and]tojthe parties of statements of cases, counter cases and, if necessary, 
replies; also all papers and documents in support. 

These communications shall be made through the Registrar, in the order 
and within the time fixed by the Court. 

Alcertified copy of every document produced by one party shall be com- 
municated to the other party. 





Article 43. 

The oral proceedings shall consist of the hearing by the Court of wit- 
nesses, experts, agents, counsel and advocates. 

For the service of all notices upon persons other than the agents, counse 
and advocates, the Court shall apply direct to the Government of the State 
upon whose territory the notice has to be served. 

The same provision shall apply whenever steps are to be taken to procure 
evidence on the spot. 

Article 44. 


The proceedings shall be under the direction of the President, or in his 
absence of the Vice-President; if both are absent the senior judge shall pre- 
side. 

Article 45. 


The hearing in Court shall be public, unless the Court, at the written 
request of one of the parties, accompanied by a statement of his reasons, 
shal] otherwise decide. 

Article 46. 

Minutes shall be made at each hearing and signed by the Registrar and 
the President. 

These minutes shall be the only authentic record. 


Article 47. 


The Court shall make orders for the conduct of the case, shall decide the 
form and time in which each party must conclude its arguments, and make 
all arrangements connected with the taking of evidence. 


Article 48. 


The Court may, even before the hearing begins, call upon the agents to 
produce any documents, or to supply to the Court any explanations. Any 
refusal shall be recorded. 

Article 49. 


The Court may, at any time, entrust any individual, bureau, commission 
or other body that it may select with the task of carrying out an inquiry 
or giving an expert opinion. 

Article 50. 


During the hearing in Court the judges may put any questions considered 
by them to be necessary, to the witnesses, agents, experts, advocates or 
counsel. The agents, advocates and counsel shall have the right to ask, 
through the President, any questions that the Court considers useful. 


Article 51. 


After the Court has received the proofs and evidence within the time 
specified for the purpose, it may refuse to accept any further oral or written 
evidence that one party may desire to present unless the other side consents. 


Article 52. 


Whenever one of the parties shall not appear before the Court, or sha 
fail to defend his case, the other party may call upon the Court to decide 
in favor of his claim. 

The Court must, before doing so, satisfy itself not only that it has juris- 
diction in accordance with Articles 33 and 34, but also that the claim is 
supported by substantial evidence and well founded in fact and law. 


Article 53. 


When the agents, advocates and counsel to the control of the Court, 
have presented all the evidence, and taken all other steps that they consider 
advisable, the President shall declare the case closed. 

The Court shall withdraw to consider the judgment. 

The deliberations of the Court shall take place in private and remain 
secret. 

Article 54. 

All questions shall be decided by a majority of the judges present at the 
hearing. 

In the event of an equality of votes the President or his deputy shall have 
a casting vote. 

Article 55. 

The judgment shall state the reasons on which it is based. 

It shall contain the names of the judges who have taken part in the de- 
cision. 

Article 56. 


If the judgment given does not represent, wholly or in part, the unani- 
mous opinion of the judges, the dissenting judges shall be entitled to have 
the fact of their dissent or reservations mentioned in it. But the reasons 
for their dissent or reservations shall not be expressed in the judgment. 


Article 57. 


The judgment shall be signed by the President and by the Registrar. It 
shall be read in open court, due notice having been given to the agents. 


Arlicle 58. 


The judgment is final and without appeal. In the event of uncertainty 
as to the meaning or scope of the judgment, the Court shall construe it 
upon the request of any party. 


Article 59. 


An application for revision of a judgment can be made only when it is 
based upon the discovery of some new fact of such a nature as to be a de- 
cisive factor, which fact was, when the judgment was given, unknown to the 
Court and also to the party claiming revision, always provided that such 
ignorance was not due to negligence. 

The proceedings for revision will be opened by a judgment of the Court 
expressly recording the existence of the new fact, recognizing that it has such 
a character as to lay the case open to revision and declaring the applica- 
tion admissible on this ground. 

The Court may require previous compliance with the terms of the judg- 
ment before it admits proceedings in revision. 

No application for revision may be made after the lapse of five years from 
the date of the sentence. 


Article 60. 


Should a State consider that it has an interest of a legal nature which ma4 
be affected by the decision in the case it may submit a request to the Court 
to be permitted to intervene as a third party. 

It will be for the Court to decide upon this request. 


Article 61. 


Whenever the construction of a convention in which States, other than 


those concerned in the case, are parties is in question the Registrar shah 
notify all such States forthwith. 


Every State so notified has the right to intervene in the proceedings;but 
if it uses this right the construction given by the judgment will be as bind- 
ing upon it as upon the original parties to the dispute. 

Article 62. 
Unless otherwise decided by the Court each party shall bear its own casts 
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PRESIDENT WILSON’S APPEAL TO VOTERS IN BE- 
HALF OF LEAGUE OF NATIONS. 


A campaign appeal to the voters of the country was made 
by President Wilson on Oct. 3, when in a message to the 
people he entered a plea in support of the League of Nations. 
The President declared that the people “have been grossly 
misled with regard to the Treaty and particularly with re- 
gard to the proposed character of the League of Nations, by 
those who assumed the serious responsibility of opposing it.”’ 
‘Those who do not care to tell you the truth about the League 
of Nations,”’ he said, ‘‘tell you that Article X. of the Cove- 
nant of the League would make it possible for other nations 
to lead us into war, whether we will it by our own inde- 
pendent judgment or not.’’ Asserting that ‘‘this is abso- 
lutely false,” the President added: 


There is nothing in the Covenant which in the least interferes with or 
impairs the right of Congress to declare war or not declare war according to 
its own ind pendent judgment, as our Constitution provides. ‘Those who 
drew the Covenant of the League were careful that it should contain nothing 
which interfered with or impaired the constitutional arrangements of any 
of the great nations which are to constitute its members. 

Declaring that the chief question at the coming election 
will concern the ratification of the Treaty and approval of 
the League of Nations as empowered in the Treaty, the 
President said: “‘The whole world will wait for your verdict 
in November as it would wait for an intimation of what its 
future is to be.’”’ The following is the President’s message: 
My Fellow—Countrymen. 

The issues of the present campaign are of such tremendous importance, 
of such far-reaching significance for the influence of the country and the 
development of its future relations, and I have necessarily had so much to 
do with their development, that I am sure you will think it natural and 
proper that I should address to you a few words concerning them. Every 
one who sincerely believes in government by the people must rejoice at the 
turn affairs have taken in regard to this campaign. This election is to be a 
genuine national referendum. The determination of a great policy upon 
which the influence and authority of the United States in the world must 
depend is not to be left to groups of politicians of either party, but is to be 
referred to the people themselves for a sovereign mandate to their repre- 
— They are to instruct their own Government what they wish 

one. 

The chief question that is put to you is, of course, Do you want your 
country’s honor vind cated and the Treaty of Versailles ratified? Do you 
in particular approve of the League of Nations as organized and empowered 
in’ that Treaty? And do you wish to see the United States play its re- 
sponsible part in it? You have been grossly misled with regard to the 
Treaty, and particularly with regard to the proposed character of the 
League of Nations, by those who have assumed the serious responsibility 
of opposing it. They have gone so far that those who have spent their 
lives, as I have spent my life, in familiarizing themselves with the history 
and traditions and policies of the nation, must stand amazed at the gross 
ignorance and impudent audacity which have led them to attempt to invent 
an “‘Americanism” of their own, which has no foundation whatever in any 
of the authentic traditions of the Government. 

Americanism, as they conceive it, reverses the whole process of the last 
few tragical years. It would substitute America for Prussia in the policy 
of isolation and defiant segregation. Their conception of the dignity of 
the nation and its interest is that we should stand apart and watch for 
opportunities to advance our own interests, involve ourselves in no respon- 
sibility for the maintenance of the right in the world or for the continued 
vindication of any of the things for which we entered the war to fight. 
The conception of the great creators of the Government was absolutely 
opposite to this. They thought of America as the light of the world, as 
created to lead the world in the assertion of the rights of peoples and the 
rights of free nations; as destined to set a responsible example to all the 
world of what free Government is and can do for the maintenance of right 
standards both national and international. This light the opponents of 
the League would quench. They would relegate the United States to a 
subordinate role in the affairs of the world. 

Why should we be afraid of responsibilities which we are qualified to 
sustain and which the whole of our history has constituted a promise to 
the world we would sustain? ‘This is the most momentous issue that has 
ever been presen’ ed to the people of the United States, and I do not doubt 
that the hope of the whole world will be verified by an absolute assertion 
by the voters of the country of the determination of the United States to 
live up to all the great expectations which they created by entering the war 
and enabling the other great nations of the world to bring it to a victorious 
conclusion, to the confusicn of Prussianism and everything that arises out 
of Prussianism. Surely we shall not fail to keep the promise sealed in the 
death and sacrifice of our incomparable soldiers, sailors and marines who 
await our verdict beneath the sod of France. 

Those who do not care to tell you the truth about the League of Nations 
tell you that Article X of the Covenant of the League would make it possible 
for other nations to lead us into war, whether we will it by our own inde- 
pendent judgment or not. This is absolutely false. There is nothing in 
the Covenant which in the least interferes with or impairs the right of 
Congress to declare war or not declare war, according to its own independent 
judgment, as our Constitution provides. Those who drew the Covenant of 
the League were careful that it should contain not hing which interfered with 
or impaired the constitutional arrangements of any of the great nations 
which are to constitute its members. They would have been amazed and 
indignant at the things that are now being ignorantly said about this great 
and sincere document. 


The whole world will wait for your verdict in November as it would wait 
for an intimation of what its future is to be. 


WOODROW WILSON. 








PUBLICATION OF TREATIES AS PROVIDED BY 
LEAGUE OF NATIONS’ COVENANT. 
Under date of Sept. 11, a cablegram to the daily papers 
from London, said: 


The first series of treaties received for registration in accordance with the 
Covenant of the League of Nations was sent to the printer to-day for 





publication as Volume 1 of the League’s official journal. Ten agreements 
are included, relating to Norway, Sweden, Denmark, Great Britain, Japan- 
The Netherlands, Belgium, Switzerland, France, Greece, Italy and Bul- 
garia, together with a general treaty on the preservation or the re-establish 
ment of the rights of industrial properties affected by the World War. 

Acknowledging receipt of the League’s memorandum concerning the regis 
tration and publication of inter-National treaties. Herr Sthamer, the 
German Charge in London, has written to the League saying that Germany 
was fully prepared to inform the Secretary General of all such agreements 
entered upon since the coming into force of the Peace Treaty, and would 
act similarly regarding future agreements. The letter adds: 

In view of the fact that Germany is not a member of the League, the 
provision laid down in Article X VIII of the covenant to the effect that the 
legal validity of all inter-National agreements shall date from the day of 


tneir registration by the League cannot in the nature of things apply to 
Germany. 








VIEWS OF JAMES M. COX, DEMOCRATIC PRESI- 
DENTIAL NOMINEE ON TAXATION. 


A stand in favor of the repeal of the excess profits tax 
and the levying of a tax on gross sales has been declared 
by James M. Cox, the Democratic candidate for President, 
who on this point was quoted in a special article in the New 
York “Evening Post” of Oct. 2, as saying: 


I favor the repeal of the excess profits tax. The competent statisticians 
of the Department of Justice have estimated that more than 20% of the 
increase in prices is due to the waste and extravagance in business which this 
tax has promoted. We need the revenue, certainly, to pay the costs left 
over from the war, but we can get as much revenue as the excess profits 
tax can be made to yield by a simple tax of from 1 to 1%% on the gross 
sales of the producing agencies, a tax which will hold the cost of living just 
1 or 1%% and no more, above what normal business conditions would 
warrant. 

And before we can remove all the conditions which make our profiteers 
possible we must strike to eliminate them. 

In response to questions put to him by the Editor oj 
“Oredit Monthly,” the organ of the National Association 
of Credit Men,’’ Mr. Cox also indicated his stand on the 
subject, his views being published in the October number 
of the “monthly” from which we quote the following: 

Excess Profits No Longer Needed. 


In the emergency of war an excess profits tax was not only justified by 
the unprecedented demands upon our Treasury, but was in accordance 
with the fundamental principle by which the contribution for governmental 
support and protection is apportioned as nearly as possible in accordance 
with benefits received. It was eminently just that those whose profits 
were swollen by the ghastly business of war should pay more toward fi- 
nancing it than those who derived no gainfrom it. But that emergency is 
past. The tax justified then is not needed now. It should have been 
terminates as soon aS was reasonably possible after the armistice was signed. 
Its continuance has worked a grave hardship upon the public. 

In effect this tax has been cumulative. It has been paid by the con- 
sumer and he has paid much more than the Government received. Every 
business establishment, in setting its selling price, has calculated a fair 
profit and has added to that a liberal margin out of which to meet the excess 
profits impost. Successively this has been done by the manufacturer, the 
jobber, the distributor, the retailer; and the consequence has been that the 
final purchaser has paid the tax in an augmented or multiplied form. To 
speak of this process as pyramiding conveys an inaccurate impression unless 
you either regard the pyramid as inverted or the unfortunate consumer 
as groaning underneath its base. The result was apparent at the outset, 
but tne people bore their excessive burden with fortitude and good cheer 
so long as their country was at war and their soldiers under arms.As soon 
as the arms were grounded the burden should have been lifted; and I 
cannot refrain even here from condemning the Republican party, which 
controlled Congress at that time, for its spineless political expedient of 
refusing to effect the required tax readjustment. 


Favors Small Taz on Turnovers. 


As a substitute for the excess profits tax (and here I reply to another of 
the editorial questions put to me) I strongly favor a small tax on business 
turnovers. It will require approximately four billions of dollars annually 
to meet our sinking fund installments, interest charges and departmental 
expenses; and I estimate that about half this sum could be derived from a 
tax of not more than 14% on the total volume of business done by large 
going concerns. From such a levy the wages paid to laborers, incomes of 
salaried and professional men, and receipts from agriculture and small 
businesses ought properly to be exempt Units of larger capital can bear it 
without inconvenience and to restrict it to them would facilitate its 
collection. 

This tax, too, must be borne by the consumer, as must all taxes levied 
upon commodities; but it has the distinct advantage, in my opinion, of 
being paid but once. ‘That is to say, it will not reach the consumer multi- 
plied or even greatly enlarged. There are certain difficulties apparent In an 
equitable enforcement, but none of them is insuperable; and undoubtedly 
it would make possible the elimination of the burdensome excess profits tax, 
the occasion for which has passed. Moreover, we would encourage thus 
the re-eatry into the channels of business of capital now withdrawn for. 
investment in non-taxable (and non-productive) securities. 

Hand in hand with this readjustment should go a revision of the taxes 
on personal and corporate income. The income from war-bred fortunes, 
those of the profiteer and the non-producer, and those derived from indus- 
tries which fiourish by reason of special unfair privileges, should stand at 
a high mark; but taxes on the smaller earnings of workingmen and the 
professional classes should be appreciably decreased. 


Against Federal Inheritance Tar. 


In this connection it may not be amiss to express the disfavor in which [I 
hold a Federal inheritance tax. The processes by which property passes 
from generation to generation are guarded by the State and the smaller 
units within it, and are made possible through the functions of those agen- 
cies. ‘The Federal authority has nothing to do with them, and ought not 
properly to exact any compensation when they are accomplished. This 
source of revenue should be restricted to the State. 

But if an equitable revision of taxation is essential, justice and common 
sense demand no less urgently that the Government's requirements in this 
direction be scaled down through the establishment of a National budget. 
The readers of this magazine are men of affairs, and I do not consider it 
necessary to set forth at length to such an audience the advantages of 
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putting our Government administration on a business basis. That it has 
not been done sooner is a reflection upon the world’s greatest business na- 
tion. The subject has loomed large for years in expert and lay thought, 
and it became vital to me when, as a member of the Committee on Appro- 
priations in Congress, I saw the slovenly, capricious and wasteful manner 
in which millions of dollars were apportioned to departments. One of my 
first duties as Governor of Ohio was to insist upon a re-organization of the 
State's fiscal methods. A budget system was adopted in 1913, and it has 
resulted not only in a great simplification of finances but in the saving of 
millions of dollars annually. That is an earnest of what might be accom- 
plished for the taxpayer if the system were established at the National 
capital. 

jational Budget Needed: 


As it is now, appropriations are made without regard to the amount of 
revenue forthcoming and without special knowledge of the requirements 
which must be met. No great business enterprise could escape bank- 
ruptcy if it were conducted on such a basis. That our Government has 
muddled through is due primarily to the fact that it is inordinately rich 
and that taxpayers are not so exacting in demanding a return on their outlay 
as are stockholders. Morally they are much more obligated to scrutinize 
the business conduct of their Government than the operations of concerns 
in which they are partners or investors, but apparently they are only now 
beginning to awaken to that fact. 

A National budget system could be made to show results at once, and 
would begin to function with full effect just as soon as necessary research 
could be completed and the co-operation of all the Governmental depart- 
ments procured. The results would be proportionate to the integrity 
and executive ability of those directing the new order. 


Senator Warren G. Harding, Republican Presidential 
candidate, in his speech of acceptance, as printed in our 
issue of July 24, page 353, expressed it as his belief that ‘‘the 
tax burdens imposed for the war emergency must be revised 
to the needs of peace, and in the interest of equity and dis- 
tribution of the burden.”’ Calvin Coolidge, the Republican 
nominee for Vice-President likewise had something to say 
on the need of the revision of taxation in hs speech of 
acceptance. Among other things his speech was given in 
our issue of July 31, page 462), he said ‘‘that great breeder 
ef public and private extravagance, the excess profits tax, 
should be revised, and recourse had to customs taxes on 
imports.”’ 








PROPOSALS BY COMMITTEE OF AMERICAN BAR 
ASSOCIATION RESPECTING POWERS OF FEDERAL 
TRADE COMMISSION. 


A recommendation that the Act creating the Federal 
Trade Commission be broadened so as to compel the Com- 
mission “to state its charges definitely and specifically 
unless such ruling be made voluntarily by the Commission 
itself’’ was made in a report of the Committee on Com- 
merce. Trade and Commercial Law, presented to the 
American Bar Association in Convention at St. Louis on 
August 26. The Committee also expressed itself as of the 
opinion ‘‘that the Commission should render written opinions 
with each decision upon at least every new question brought 
before it so that a system of law and precedent may be 
established whereby the business of the country may know 
what the law is on a given point and where it can be ob- 
tained.’’ Further, the Committee proposed that the Com- 
mission “should have the power to investigate all breaches 
of anti-trust laws and that proceedings in reference to these 
laws should be transferred from Courts to the Federal Trade 
Commission with the right to appeal from the decisions of the 
Federal Trade Commission to the Federal Courts and that all 
cases falling within the anti-trust laws should be primarily in- 
stituted before the Commission.?” Amendments to the Fed- 
eral Trade Commission Law, the Clayton Act, and all Federal 
Anti-trust laws to carry out the suggestions of the Com- 
mittee are advocated, the report further proposing ‘“‘that the 
powers of the Federal Trade Commission should be broadened 
and the practice improved as outlined by the Committee 
so as to bring about a more satisfactory administration of 
justice by the Federal Trade Commission.’”’ The committee 
presented as follows, its recommendations as to the Federal 
Trade Commission and anti-trust laws: 

The committee presented to the meeting above referred to objections 
which had from time to time been made to the members of the Committee 
as to the law. procedure and practices relating to the Federal Trade Com- 
mission as follows: 

1. That the Federal Trade Commission should grant motions asking for 
a bill of particulars in the matter of complaints filed by the Commission. 
The formal complaints filed by the Commission should be more certain and 
specific, so as to give the respondent notice of the acts which the Commis- 
sion had reason to believe were unlawful. 

2. That the Commission should continue the issuance of conference 
rulings. 

3. That the Commission should render written reasoned opinions with 
each decision by it, whether in the matter of compjaints filed by the Com- 
mission or brought to its attention. By reason of the failure of the Federal 
Trade Commission to do this no system of law or precedent has been estab- 
lished whereby business of the country may know what the law is on any 
given point as the Federal Trade Commission has varied its decisions from 
the written decisions of the court. 

4. The publicity policy of the Commission has worked a hardship on a 


large number of defendants in the cases filed. The Commission should 
give publicity only to its findings, orders and final reports, and not as to 








other matters, such as the mere filing of formal complaints by it or the 
taking of testimony or the evidence introduced. 

5. Another complaint has been that the Commission ought to give notice 
to a prospective respondent, after the Commission has gone over the 
matter, and allow the respondent to voluntarily correct those matters 
which the Commission believes are violations of the law, if the respondent 
Should agree with the conclusions reached by the Commission. 

6. Another suggestion made to the committee is that if the law is not 
ample to-day, the law should be amended so as to give authority to the 
Federal Trade Commission to predetermine questions and give official 
advice in advance to a business organization as to whether its transactions 
fall within the prohibition of the anti-trust laws. 

7. Another subject was that all proceedings relating to the anti-trust 
laws be transferred from the courts to the Federal Trade Commission. 
For instance, if the Department of Justice belivees there has been a viola- 
tion of law, instead of filing a complaint in a United States court, the 
matter should be primarily instituted before the Federal Trade Commission. 

8. Another subject that the committee has considered is that in all 
proceedings before the Federal Trade Commission there should be afforded 
a full right to any and all persons claimed to be affected to enter an appear- 
ance, intervene, offer evidence and present their views on brief or oral 
argument. Section 5 of the Federa! Trade Commission Act and Section 11 
of the Clayton Act should be amplified. 

9. That all the anti-trust laws be given a practical common sense, eco- 
nomic interpretation, construction and application. 

10. That when the Federal Trade Commission takes jurisdiction it shall 
retain jurisdiction, so that it may have jurisdiction under changed condi- 
tions. For instance, it might be that an application was made for a pre- 
determination as to whether a certain business organization fell within 
the prohibition of the anti-trust laws, and it has been the view of the com- 
mittee that jurisdiction should be retained in such a case because there 
might be changed conditions. 

Mr. Nelson B. Gaskill and Mr. Houston Thompson, members of the 
Federal Trade Commission appeared before the Committee to discuss the 
above questions. The policy of the Federal Trade Commission as laid down 
in its ruling June 22 1918, in re, Federal Trade Commission vs. The McCanna 
Company, Incorporated, complaint No. 127, is to refuse motions made by 
respondent for a bill of particulars or for a moredirect and specific state 
ment of the allegations in the complaint filed. The very purpose of the 
filing of a formal complaint is to inform the respondent of the nature of 
the offence or the infraction of the law. It goes without saying that a 
respondent is entitled to know definitely the specific charges that he is 
called upon to meet. The function of the first pleading filed is to give 
this information. It is unfair to call a respondent before an administrative 
body under a statement that leaves him in ignorance of the charge against 
him. There is no reason that the rules of pleading before the Federal Trade 
Commission should not conform to the established rules of other forms 
in this respect. 

Your committee believes that Section 5 of the Act to create a Federal 
Trade Commission, to define its powers and for other purposes in providing 
that the Commission shall issue and serve upon the respondent a complaint 
‘stating its charges’’ means that it shall state its charges definitely and speci- 
fically and that the section of the Act should be broadened so as to compel 
the Federal Trade Commission to state its charges definitely and specifi- 
cally unless such ruling be made voluntarily by the Commission itself. 

Your committee is of the opinion that the Federal Trade Commission 
should make public important conference rulings unless such ruling has 
been given in some other prior matter. ‘There is no reason why there 
should be a duplication of rulings nor that any excess burden should be 
laid upon the Commission but it is of infinite advantage to the business 
men of the country to know of such conference rulings as a guide as to 
whether or not the individual is acting within the general scope of the law, 
or whether he is a transgressor in the eyes of the Commission. 

It was urged in argument before the Senate Committee as well as through 
the press when the Federal Trade Commission law was under consideration 
that it would give to the public information about which there had been 
considerable doubt as to whether or not a given course of business conduct 
was within or without the law. 

It is the opinion of your committee that these conference rulings should 
be made public unless the same questions had been announced in a prior 
conference ruling. 

Your committee is of the opinion that the Commission should render 
written opinions with each decision upon at least every new que.tion 
brought before it so that a system of law and precedent may be established 
whereby the business of the country may know what thelaw is on a given 
point and where it can be obtained. ‘These decisions would be of incalcu- 
able benefit not only to the profession and be a guide for advice to clients, 
but to business itself. 

Your committee is of the opinion that where the Federal Trade Com- 
mission has gone over a complaint lodged with it and has reason to believe 
that an individual or a corporation has been guilty of some infraction through 
mistake or unintentional error that the respondent should have an oppor- 
tunity to voluntarily correct his conduct which may amount to a technical 
violation of the law and that in such a case there should be no publicity or 
further procedure in the matter if the respondent voluntarily agrees to 
conform and does conform with the conclusion reached by the Commission. 

Your committee is of: the opinion that the Federal Trade Commission 
should have the power to investigate all breaches of anti-trust laws and that 
proceedings in reference to these laws should be transferred from courts to 
the Federal Trade Commission with the right to appeal from the decisions 
of the Federal Trade Commission to the Federal Courts and that all cases 
falling within the anti-trust laws should be primarily instituted before the 
Commission. ‘The Federal Trade Commission having jurisdiction for the 
purpose of investigation ought to be permitted not only to complete the 


investigation but to enter an order in confomrity with its findings subject 


to the right of appeal and that all anti-trust laws in theiz administration 
should be given a practical, common-sense interpretation, construction 
and application. 

We believe amendments should be made to the Federal Trade Commis- 
sion Law, the Clayton Act and all Federal anti-trust laws so as to carry 
out these suggestions, and that the powers of the Federal Trade Commission 
should be broadened and the practice improved as above outlined so as to 
bring about a more satisfactory administration of justice by the Federal 
Trade Commission. a tt ee 

In the time at its disposal since the last meeting of the Association the 
committee has not been able to formulate a bill to carry out the foregoing 
views of the committee and for the predetermination of the legality of the 
business and purposes of corporations engaged in inter-State and foreiga 
commerce in their relation to the anti-trust laws, and to provide for the 
proc’ dure before it. In view of the importance of the subject matter, the 
absence of apposite precedents and the need for having the procedure simple, 
inartificial and effective, the draft of a bill will not be submitted until there 
has been a more complete examination of the question. 

The committee therefore recommends that the American Bar Association 
‘ecommit to this committee the duty of drafting such a bill. 
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INVESTMENT BANKERS’ ASSOCIATION—ANNUAL CONVENTION. 









GOV. MORSS OF BOSTON FEDERAL RESERVE BANK 
URGES OFFERINGS TO SMALL INVESTORS. 

Upon Governor Charles A. Morss of the Federal Reserve 
Bank of Boston devolved the honor of welcoming to Boston 
the Investment Bankers’ Association of America at the 
opening of its annual convention in that city on Monday 
last [October 4]. Governor Coolidge of the State had ex- 
pected to welcome the delegates, but because of his attend- 
ance at the funeral of Senator Crane he was prevented from 
taking part in the convention’s opening session. Mr. Morss 
in his remarks referred to the work done by the Investment 
Bankers during the time of the Liberty Loans, and the 
success with which they had guided the movements where- 
by the Government was able to raise over twenty billions 
through Liberty Loans in less than two years. Stating 
that he had hoped to see as an outcome the offering by in- 
vestment bankers after the war of bonds in small denomina- 
tions to small investors, Mr. Morss said: 


There was one outcome that I hope to see from the experience in those 
lines and which has not yet been made manifest. The Government in its 
loans offered bonds of denominations of $1,000 and larger; it also offered 
bonds of denominations of $50 and $100, in order to appeal to the small 
investors. The result of that appeal was perfectly amazing, and I forget— 
but a very large proportion of the bonds were sold to investors in small 
amounts. My ¢ope was that when the war was over that the result of that 
experience would be that investment bankers would offer their bonds 
which they had to sell in small amounts to the small investors. I am 
rather disappointed that has not been done; I do not remember seeing a 
single instance of it, and yet these experiences show that there are a great 
many possible investors and a great deal of money can be raised in that way. 

Besides the bonds the Government put our War Savings Stamps and cer- 
tificates ; about a billion dollars of those stamps and certificates were sold 
in one year—another demonstration of the possibilities of the small in- 
vestors. Since the war I think they have not been so successful in selling 
them, but the point that has been shown is that there are possibly a great 
many investors who, if they could be reached, would subscribe for a great 
deal of money. The position is new and the results of it you have seen in 
some of the schemes that have been rife in this country during the past year 
or so. We have had a particularly hard experience in Boston, as you very 
well know. A man by the name of Ponzi, without the use of the mails, 
without advertising, but simply by letting it be known among his people 
that he would take their money and give his notes payable for 150% in 
90 days, was able to make a successful appeal to a host of dupes. All that 
he said was that he had some vague and indefinite way of making tre- 
mendous profits. He did not pretend to explain it, because he said it was 
a secret process and they could not understand anyway. But what hap- 
pened? He got out of the pockets of the people some ten millions of dollars 
at least, and probably much more, because really they did not have any 
proper place to invest it. 

The Federal Reserve Bank of Boston has outstanding some $300,000,000 
of circulating notes. It has approximately $100,000,000 more than the 
amount of their loans. The Federal Reserve banks cannot put out their 
circulating notes for nothing. They can do it for one or two reasons. 
They may buy investments, which are strictly limited by law, but what- 
ever investments they do buy, they may pay for them with circulating 
notes. They may also exchange their notes for gold or legal currency. 
And as I say the amount of notes we have outstanding is approximately 
$100,000,000 more than our loans, and we have gathered in for that $100,- 
000,000 gold or legal currency from the rest of the country. Now, why 
does not that money come back to the banks that were put in the savings 
banks or trust companies savings department, or any bank at all, or spent 
in any way? It must come to the Federal Reserve Bank because we pay 
the expenses of shipments of currency to and between us and the member 
banks, and there was no possible reason for a bank retaining currency in 
its vaults beyond its current need. Of the approximately $100,000,000 we 
have accounts of certain amounts that were sent out of the country—to 
Cuba, to South America, and a little, perhaps, to Europe. There is also a 
certain amount retained as reserve by the State banks who are not mem- 
bers of the Federal Reserve system, but the bulk of that money must be in 
the pockets of the people who do not know where to invest it, how to in- 
vest it, or even what bank to put it in. It is a very large amount. Every 
account you see by people who have observed these working people is that 
they have large sums of money in their pockets, and even hidden away 
in their homes in other hiding-places. Now, it is a real problem, I believe, 
in this country, and one worthy of the best thought of the bankers of the 
country, the problem of how we can reach those people and get them to 
invest their money in a proper way. I presume that the investment 
bankers have not offered the small bonds for the reason that it was too 
expensive to reach these people; retail business is always expensive. But 
if you cannot go to each one of these investors, then you should go to the 
institutions that will gather up the small savings and be able to invest in 
your securities in large amounts. Of course, there are a large number of 
these institutions in this country now, the mutual insurance companies, the 
mutual savings banks and the savings banks of trust companies. But in 
spite of all those means there are still a large number of people who can 
be reached through War Savings Stamps and Liberty Loan Bonds, but other 
than that they do not know where to put their money. 

Gentlemen, I am very glad of the opportunity to give you this idea. I 
hope you will be able to do something that will at least start the solution 
ef it in process, and I thank you very much for your atention. 


Following the conclusion of Mr. Morss’s remarks, George 
W. Hodges, President of the Association, stated that the 
Governor would be interested to know that the Board of 
Governors of the Association, at its meeting Sunday night, 
the 3rd inst., had adopted a resolution urging the advan- 
tages of small investments, and that coupled with that was 
a suggestion for the use of War Savings Stamps and Liberty 
Bonds. 








PRESIDENT HODGES ON FALSE THEORIES 
GOVERNMENT. 
In his address as President of the Association, George W. 
Hodges of New York commented upon the fact that “in re- 
cent months the essential curtailment of bank credits, both 
for security and commercial uses, has produced active liqui- 
dation in many markets and added materially to our prob- 
lems and difficulties as Investment Bankers.” He added: 


That these embarrassments will bear future fruits there can be little 
doubt. 

With lessened volume of loans required for commercial activities on 
account of generally lower commodity prices and improved transportation 
facilities, large reservoirs of credit will become available for financing the 
urgent needs of our railroads and municipalities, public utilities and other 
industries. 

In addition to these demands, we must, as Investment Bankers, be pre- 
pared to extend a helping financial hand to other less favored nations whose 
business, and even political future, may not only depend upon the aid we 
render but also on the promptitude with which it is given. 

At our Baltimore Convention in 1917 we organized ourselves into what 
was glibly described as the “Suicide Club” and, voluntarily at first, and 
later officially, restricted our business through the Capital Issues Commis- 
sion for the benefit of the Government and its loans. 

For dealers in securities the clouds in those days may have had silver 
linings, but few could see them. To-day the clouds are breaking and there 
are visible the golden rays of promise of activity and expansion, almost 
in unprecedented measure, which will be our compensation for past sacri- 
fices. 

Accompanying every important war recorded in history, there has always 
developed unsettlements of business and social conditions. The recent past 
proved to be no exception to the rule. 

High pressure for production, increased cost of all commedities, resultant 
high wages, inevitably lead to extravagance and wastefalness by both em- 
ployer and employed. 

On the part of the latter, uninformed as they are as te the penalties for 
violation of economic laws, it leads to lessened work, both in hours and 
speed. One of the obvious penalties is further increases in price of com- 
modities. 

Confused by conditions, the basis of which they do not understand, many 
employees in foreign countries, and to some extent in this country, have 
become easy converts to false theories of Government and business. 

The present Russian situation should ultimately prove a valuable ebject 
lesson. 

Germany, Italy and England are all to-day involved in industrial turmoil. 

In our country, due, I believe, to our greater distance from the nerve- 
destroying effects of the battlefield, to the better average education, and to 
the ability, through our greater financial strength, to continue business and 
employment for many months at almost war-time speed, we have had rela- 
tively little serious trouble. 

In my remarks at the close of our last convention I seferred to the im- 
portance of the better education of what may perhaps be called our foreign 
language residents, either citizen or alien. The later developments have 
emphasized this necessity. 

There is all through the land a continuous propaganda among these 
people, based on their ignorance of business and of the purposes of all 
government, looking to the destruction of our entire Business, political 
and social structure. 

That these are not pretty theories for parlor talk, but are advocated in 
deadly earnestness, needs no further convincing proof to those who looked 
down into the weird gray twilight below the smoke pall on Sept. 16 and 
saw a noonday Wall Street motionless—still with the stillness of death and 
mutilation of innocent men and women. 

We hear too much of “rights’”’ of the individual and not enough of their 
obligations and responsibilities to their fellow-citizens. 

It is your task and your responsibility, and mine, to demand of our 
Government adequate protection of life and property, and equally so, to 
aid in all possible ways the teaching of sane principles among our, at 
present, less educated people. 


OF 








SECRETARY FENTON’S REPORT—LOCAL CHAPTERS. 


Referring to the formation of local groups which he ad- 
voeated a year ago under the supervision of the National 
orgunization governed by a constitution approved by the 
Board of Governors, Secretary Frederick R. Fenton at this 
week’s annual meeting in Boston stated that “‘without a 
doubt no other step has been taken which has served to 
bring the interests of the local members into greater harmony 
witli those of the National Association.” He also said: 


The existence of a local group means quicker action on local legislation; 
insu ‘es the carrying out of the policies of the national organization; offers 
to tle national association a definite unit to deal with in all matters, and, 
gene rally speaking reacts to the benefit of every member. 

A: planned at the present time meetings of local groups will be held 
follewing meetings of the Board of Governors, which meets four times 
annually in regular session. At these meetings the local Governor will 
repert to the group on the meeting of the Board. Thus will the members be 
kept in constant touch with the workings of the National governing body. 

Tae Board has provided for the organization of 16 groups and to date 11 
hav; been organized. The Secretary is advised Kansas City and New York 
wil) perfect their organizations immediately following this convention. t 

I. all cases the local governor is on the Executive Committe: ,i 0 
nec: ssarily the chairman. It was the thought that each group should be a 
sep:.rate and distinct unit with a Governor on the Executive Committee 
mer ely as a representative of the national organization. 

Jast as the organization of the Investment Bankers Association of 
Ar erica brought about greater co-operation nationally, led to the unifica- 
tio:: of laws. created higher standards of ethics, called the investment 
ba) kers together annually and forced the recognition of the investment 
ba) ker as a distinct branch of banking, so will the formation of local groups 
weid the interest of members locally. 
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With respect to the growth in the number of members, 
Secretary Fenton said: 

(@ reater strides were made in the year closed Aug. 31 1920, in the increase 
of rsembership than in any previous year. Today our membership stands 
at a high water mark with 492 main office members and 215 branches 
regi tered. Many of the branches registered, as such, are in reality main 
in abl respects but operate on the capital of the head office. 

Re also referred to the action of the Association in engag- 
ing as Office Counsel the services of Theodore S. Chapman 
of Chicago, saying: 

Since the very inception of the service it has been a decided success: 
it has marked a new step forward in our endeavors to serve the investment 
banker. 

The establishment of the service of Office Counsel was not with the 
idea of permitting the submission of questions at law as to specific trans- 
actions or securities but questions which arise in the every day business of 
the investment banker. 

All questions raised are submitted by the Secretary to Office Counsel 
and upon receipt of counsel's answer transmitted to the inquiring member. 
Thereafter the question raised and the opinion submitted appear. in the 
Bulletin. 








MOVEMENT TOWARD FORMATION OF NEW YORK 
STATE GROUP OF INVESTMENT BANKERS. 


In a discussion at Tuesday’s session of the convention as 
to what had been accomplished by the various groups, 
Howard F. Beebe, of New York made the following report, 
respecting action in this State: 


Any report which I have to make on the group in New York will be indi- 
cative more of what we hope and expect to do than of what we have done. 
I think that we all feel a little ashamed of ourselves in not being more 
forehanded in this matter, but when we finally got things started in the 
late spring it did not seem to be an opportune time to push them to a con- 
clusion. 

We did have one general meeting at which I was elected temporary 
chairman and we made arrangements to go ahead and complete our organi- 
zation. Committees were appointed to nominate officials for the permanent 
organization and to arrange for the necessary by-laws. We have planned, 
so far as we have gone, to make our organization just as simple as possible— 
to build upon that ground. We have had the advantage of what has gone 
before in several of the groups, and we expect to have a meeting, and I am 
particularly desirous that various members who are eligible to our group 
will take it upon themselves to discuss matters a little while in Boston so 
that we can get a representative gathering a little later. 

Our group expects to embrace practically the same territory embraced 
in the Second Federal Reserve District; that is, the State of New York, 
the northern portion of New Jersey and ali of the State of Connecticut. In 
that respect it does go outside of the Federal Reserve District. 

We have as eligible for membership something over 150 different members 
of the I. B. A., and I am glad to say that since our spring meeting I think 
we have probably got a dozen more that will be eligible in the immediate 
future. Because of the nature of our territory we have found great diffi- 
culty keeping the local members in touch with the work of the National 
body, and in that respect we hope that this organization will add a little 
to the work of the National body, and their interest in the work done by 
the National Association. I think I may safely state that there are com- 
paratively few of our rather large membership in that district that have any 
measurable appreciation of the work done by the Association in their 
behalf. I have frequently had members not closely in touch with the 
work complain that this, that or the other thing should be done, and were 
surprised to know that not only had those things been done, but the work 
had been carried on from year to year, indicating how little in touch they 
were with the work of the Association. 

One of our great difficulties is the fact, due to geographical and Jiving con- 
ditions in New York, it is almost impossible to get a representative meeting 
there in the day or evening. As soon as 5 o’clock comes everybody scatters 
in four directions. We hope something will be worked out whereby we 
can get more or less frequent meetings and keep ia touch with one another. 

The gentlemen who have agreed to accept the nomination for officers of 
the permanent organization are of the most representative type among us, 
and we feel we are going to get off with a very good start; the only question 
is, can we get everybody to goin and do his part. We feel that your smaller 
groups in number have a great advantage over our own group. Quite a 
number of our membership are interested in one form of investment banking 
and not in another, and for the reason everything we do is not to the in- 
terest and advantage of all our members; that is, their personal] selfish 
interest. But while we are starting among the last I want to assure you 
that we are not going to stay last in our interest and co-operation with the 
National body. 








THOMAS W.LAMONTON INVESTMENTSIN FOREIGN 
ISSUES. 


The belief that the next few years will witness a consider- 
able extension of the interests of the American investment 
public in’ foreign issues, was expressed in the report of the 
Foreign Securities Committee, of which Thomas W. Lamont, 
of J. P. Morgan & Co. is chairman. In the absence of Mr. 
Lamont the report was read by Charles W. Williams, of the 
Fidelity Trust Company of Philadelphia. The report says 
“it is a matter of common knowledge that a great many 
foreign municipal and Government internal loans have been 
handled by houses of limited responsibility’’ and it is given 
as the view of the Committee that steps should be taken for 
the remedying of a situation which is susceptible of consider- 
able abuse. The report in the main deals with the measures 
taken to protect holders in this country of foreign securities 
where the situation had necessitated appointments of special] 
committees, and also with the plans respecting the Chinese 
Consortium; in part the report says: 


At the last annual convention of the Investment Bankers’ Association 
of America your committee reported the appointment of several special 
committees to dea] with situations that had arisen in respect to certain 
foreign securities held in this country. 


The committees so appointed were: 


First.—An International Committee of Bankers on Mexico, which was 
composed of ten American, five British and five French bankers. On this 
committee the Investment Bankers’ Association is represented by the 
following members: 

J. P. Morgan, (Chairman) of J. P. Morgan & Company, 

Thomas W. Lamont, (Alternate) of J. P. Morgan & Company, 

Albert H. Wiggin, of The Chase National Bank, 

Charles H. Sabin, of The Guaranty Trust Company, 

Mortimer L. Schiff, of Kuhn, Loeb & Company. 

The other members of the Committee are: 

George W. Davison, President, Central Union Trust Co., 

John J. Mitchell, President, Illinois Trust & Savings Bank, Chicago, Il. 

Walter T. Rosen, of Ladenburg, Thalman & Co. 

James A. Stillman, Chairman of the Board, National City Bank, 

Edward F. Swinney, President, First National Bank, Kansas City, Mo., 

Robert Winsor, of Kidder, Peabody & Co. 

In connection with the work of this committee, the following report has 
been submitted: 

AMERICAN GROUP. 


The American Group has deen divided into the following Sub-Committees 
Public Debt. Railways. Industrial 
J. P. Morgan Albert H. Wiggin, Charles H. Sabin, 
Robert Winsor Mortimer L. Schiff Geo. W. Davison 
James A. Stillman Walter T. Rosen John J. Mitchell, 


BRITISH GROUP. 


Laurence Currie, Messrs. Glyn, Milles, Currie & Co. 

Sir Clarendon Hyde, Messrs. 8S. Pearson & Son, Ltd. | 

E.R. Peacock, Chairman, Bondholders Committee of the Mexican 
Tramways and the Mex. Light & Power Group of Companies, 

Vivian H. Smith, Messrs, Morgan, Grenfell & Co. 

Vincent W. Yorke, Chairman, Mexican Railway Co., Ltd. 

C. E. ter Meulen*, Messrs. Hope & Co., Amsterdam, Holland. 

*Mr.cC. E. ter Meulen of Messrs. Hope & Co., Amsterdam, sits with the 
British Group as the representative of Dutch interests in Mexico. 


FRENCH GROUP. 

William d’Eichthal, Mirabaud & Co. 

George Heine, Director, Banque de 1’ Union Parisienne. 

Andre Honnorat, Member of the Commission for the Protection of 
French Holders of Mexican Securities. 

Jacques Kulp, Auditor, Banque de Paris et des Pays-Bas. 

Joseph Simon, Inspector of Finance, General delegate of the Commissiom 
for Protection of French Holders of Mexican Securities. 

Arrangements are being completed for the representation of the Swiss 
interest in Mexico, the representatives of the Swiss to sit with the French 
Group. 

The American Group held several conferences in the spring of 1919 with 
Rafael Nieto, at that time Acting Secretary of the Treasury of the Carranza 
Government. Upon Mr. Nieto’s departure the Committee was advised 
that Luis Cabrera, Secretary of the Treasury, would continue the discus- 
sions, but the Committee heard nothing further from him. Because of the 
revolution and subsequent overthrow of Carranza, no progress has been 
made during the last six months other than two very informal discussions 
with General Salvador Alvarado, Setretary of the Treasury of the present 
provisional government. General Obregon was elected President of Mexico 
on Sept. 5 1920, but does not assume office until Dec. 1 1920. The Com- 
mittee has been unofficially advised that he desires to discuss Mexico’s 
finances with the American Group at the earliest possible moment. It 
must be borne in mind that the present provisional government in Mexico 
has not been recognized by the United States and it is doubtful if there can 
be any serious discussion before such recognition is extended. All steps 
which have been taken by the American Group have been with the full 
knowledge of the United States Department of ‘State with which this 
Committee has kept in closest touch. 

Second.—A Committee for the Protection of Holders of Imperial Russian 
Government 6%% Credit Notes, due June 18 1919. The Committee 
consists of: 

John H. Fulton, National City Bank, Chairman, 

Frederick W. Allen, Lee, Higginson & Co., 

Thomas Cochran, J. P. Morgan & Co. 

N. Dean Jay, Morgan Harjes & Co., Paris, 

C.8. Sargent, Jr., Kidder, Peabody & Co., 

Lloyd W. Smith, Harris, Forbes & Co., 

Albert H. Wiggin, ex officio, Chase National Bank. 

The following report of the activities of the committee has been sub- 
mitted by Mr. Rodney Dean, Secretary of the Committee: 

“As we reported last year, the Committee organized promptly and 
obtained the deposit of a large majority of Certificates of Participation. 
The collapse of the Kolchak Government has, of course, rendered of ne 
aver ts declaration of that Government of its intentions in regard to this 
The Committee has communicated with the Department of State of 
the United States, urging Tans. if any negotiations looking toward peace 
with Russia should be undertaken, the assumption of the obligations of the 
former Russian Empire by the various new states which formerly constituted 
part of that Empire should be provided for; also urging that this Govern- 
ment should not resume relations with or recognize any Russian Govern- 
ment unless it shall give satisfactory assurances that all of these certificates 
of partici ation will be paid in full with interest. 

“The Committee has received a reply to these communications from the 
Department of State, in which the opinion is expressed that recognitions 
cannot be granted by this Government to any future Russian government 
which does not accept the foreign contractual and bonded debts of the 
former Russian Imperial Government and of the Provisional Government 
which succeeded it. 

‘Owing to the fact no government yet exists in Russia with which our Gov- 
ernment is willing to deal the Committee has so far been unable to take up 
with any Russian authority the matter of the payment of these obligations. 

Third.—A committee for the protection of holders of bonds of the Guaya~ 
quil & Quito RR. Co., guaranteed by the Government of Ecuador. These 
bonds, as is known, have been in default for a number of years. This 
committee consists of: 

H. L. Stuart, Halsey, Stuart & Co., Chairman, 

Clarence Dillon, William A. Read & Company, 

Charles E. Mitchel], National City Company, 

Albert H. Wiggin, ex officio. 

The following brief statement has been received from the Chairman ef 
this committee: 

‘‘Referring to the Committee which you appointed last year with myself 
as Chairman, to look into the affairs of the Government of Ecuador, I beg 
to report that this Committee has submitted its main report and a supple- 
mental report, and there is nothing further to report at this time except that 
the Committee is continuing to give the matter attention and is offering te 
be of any possible assistance to the Government of Ecuador. 

“The Committee will report to you from time to time.” 

Fourth.—A Committee for the Establishment of a Separate Financial 
Library. The following report has been received from Mr. Hodges, Chair- 
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“The Special Committee which Mr. Lamont appointed to consider the 
organization of a Financial Library has he!d several meetings and has re- 
ceived a report from Mr. Williamson of the Public Library on requirements 
and costs of such an institution. This has been sent to the members for 
their consideration and it is expected that within a short time another 
meeting will be held. 

‘In view of the present difficulty of obtaining floor space anywhere near 
the financial center, even regardless of price, I believe it is a consensus of 
opinion of the Committee, that it is impossible to do anything at the 
present time. 

“Included among the members of the Committee, as you know, is a repre- 
sentative of the Stock Exchange. This institution is keenly interested in 
the proposition, and it is quite probable that when their new building is 
erected available adequate space may be obtainable, at preferential rental 
rates as compared with current quotations at the time. At the present time, 
however, the Exchange plans have not reached a sufficiently concrete stage, 
so that definite plans or prices can be mentioned. 

“The Committee will have further meetings from time to time and 
endeavor, so far as possible, to move as fast as conditions prompt.” 

It is the hope of your committee that the activities of the various com- 
mittees of which it is my privilege to report will be extended further during 
the coming year, and that the work which has been undertaken will mark 
only the peginning of more concerted and intensive action on the part of 
the American bankers for the conservation of the interests of American 
investors in foreign securities. The year that has elapsed since the last con- 
vention has seen a further extension of the interests of the American public 
in foreign securities. In spite of the condition of our money market, which 
has made difficult the placing of new securities, considerable success has 
attended the flotation of such foreign issues as have been brought out in 
this market. The great success attendant upon the issuance of the obliga- 
tions of France, Belgium, Switzerland and Norway is typical of this hopeful 
situation. 

In addition to such dollar obligations as have been brought out there have 
been many American purchases of internal municipal and government 
loans of various foreign countries. It would seem advisable, in connection 
with such purchases in this country, to draw the attention of the Investment 
Bankers Association to the necessity of taking some steps looking toward the 
protection of the American investment public, both through the dissem- 
ination of a more exact knowledge of the nature and intrinsic merit of some 
of these securities, as well as the establishment of a safeguard against the 
issuance of forged or fraudulent securities. 

It is a matter of common knowledge that a great many foreign municipal 
and government internal loans have been handled by houses of limited 
responsibility. The basis upon which such securities have been sold to the 
American public has been the current depreciation of foreign exchanges 
prevailing on the countries whose internal issues have been floated here. 
Emphasis has been placed in most cases upon the depreciation of the present 
exchange rate as compared with normal and the possibility of huge profits 
through the return of exchange rates to normal. In most cases very little, 
if anything, has been said of the nature of the obligation or of its intrinsic 
merits. 

It is the belief of your committee, therefore, that steps should be taken 
for the remedying of a situation which is susceptible to considerable abuse. 
Merely as a basis of discussion and with the idea of getting some concrete 
proposal your committee suggests the advisability of the establishment of 
some means of registration of internal foreign government and municipal 
loans placed in this country and for the establishing of the authenticity of 
such issues. 

It is the belief of your committee that the next few years will witness a 
considerable extension of the interests of the American investment public 
in foreign issues. The process of financial and economic reorganization, 
not only in Europe but in other countries, such as Mexico, and China, should 
afford exceptional opportunities to the American investor. 

It was my personal privilege to spend several months of this year in the 
Far East. I was asked by the American Group of the Consortium formed 
for the assistance of China to visit Japan and China for two purposes. 
The first of these was to ascertain definitely whether the Japanese Banking 
Group, with the approval of its Government, planned to enter the Consor- 
tium without reservation. The fact has already been announced that an 
agreement was reached in which Japan enters the Consortium upon precisely 
the same terms as the other banking groups. The second object of my 
visit was to observe in China financial, industrial and political conditions, 
so as to be able, upon my return to America, to make a somewhat compre- 
hensive report to the Western banking groups as to China as a safe and 
profitable field for Western investment. As a result of my observation, 
I became convinced that, despite the present weakness of China’s central 
Government, that country will for the long future become an attractive 
field for American investment. China has untold wealth in her natural 
resources: it requires only stabilization of political conditions there in 
order to develop these resources and make the country the greatest in 
the world, perhaps, in actual as well as in potential wealth. 

The Consortium for China, as has already been announced, does not plan 
to concern itself with private enterprise, private business, or private indus- 
try in China. Rather it will confine itself to the development of China’s 
great basic enterprises, such as the reform of her currency, the establish- 
ment of transportation systems, etc., in a way calculated to stabilize general 
conditions and to render China a safer and more profitable field for the pri- 
vate initiative and effort of our citizens. 

The Consortium plans to do this with the approval and co-operation of the 
Chinese Government and people, with safety of investment for the people 
of the United States, Great Britain, France and Japan, to whom Chinese 
securities will be offered; with an excellent interest return to such investors; 
with a fair profit to the bankers and with the hope on the part of the Con- 
sortium that within a few years it will have been able to assist China to 
reach such a point in the development and management of her enterprises 
that, as a Consortium, it will be able to withdraw and leave the entire field 
to Chinese handling, and to such private foreign enterprise as may continue 
to be attracted by the opportunities in China. 

Owing to the war the British and French markets may be unable for some 
few years to come to purchase any large amount of foreign securities either 
of China or of any other nation. The American Group, therefore, has by 
force of circumstances jumped from an inconspicuous position in the old 
Consortium to one of prime importance in the new. In this America, as 
represented through the group, should be equipped to play a very active 
part. If so equipped she will be able to envisage the situation so as to lay 
out, with her experienced partners of Great Britain, France and Japan, a 
sound and comprehensive plan for the economic and financial development 

of China. She will be able to bring to American investors the true story of 
China, the story of the safety and soundness of those Chinese securities 
which the American Group finds itself able to recommend. ‘Through her 
representatives at Peking she will be able sympathetically to wield influence 
upon the present confused elements—to make a real contribution to the 
improving political conditions there. 

The readiness of the investing public of this country to purchase the obli- 
gations of Foreign, Governments signifies in the belief of your Committee 





a very hopeful step forward in the business life of the United States. The 
future prosperity of this country is so closely interwoven with the rehabilita- 
tion of the European countries, which have in the past been substantial 
customers of this country, that every reasonable effort, consistent with our 
domestic financial, and industrial situation, should be made by the Invest- 
ment Bankers Association to promote the distribution throughout this 
country of the obligations of the European countries which are clearly 
entitled to credit accommodation. 








E. TILLOTSON SEES TENDENCY TOWARD OVER- 


VALUATION OF REAL ESTATE. 


E. G. Tillotson, of Tillotson & Woleott, Cleveland, in 
presenting as Chairman, the report of the Real Estate 
Securities Committee, at Tuesday night’s session, stated that 
the members of the committee realize that it is difficult to 
give any report that would be of interest or value because 
few of the members have handled real estate loans or known 
a great deal about them. Among other things he also said: 


Bonds secured by real estate are in a process of standardization, and it is 
apparent to members of this Committee that there is necessity for further 
standardization, but there are conditions which make progress difficult. 
Real estate loans are local in character, and have been mostly absorbed in the 
communities in which they were issued. ‘There seems to be a broadening 
market for them, and with a return to normal conditions, it may be assumed 
that there will be a growing demand for them. It is a fact that in the 
minds of many people there is a deep seated idea that next to Government 
bonds, the prime security is land. 

In most of our States the Saving Bank laws prescribe first mortgages on 
land and buildings as suitable investments for savings banks, and in general 
they are preferred investments for trustfunds. These conditions are factors 
in their favor, and the willingness of most of our greatest insurance com- 
panies to invest heavily in real estate loans is an additional reason for be- 
lieving that the market for bonds of this character is still in its infancy. 
Large areas of the best business properties in New York, Chicago, Detroit, 
€leveland, Cincinnati and other centres have been leased for periods of 
ninety-nine years or longer and have been improved by the lessees. AS 
cities grow there is a tendency towards centralization of ownership of land, 
the owners of which are unwilling or unable to improve, but are willing to 
lease for a long time with a mandate on the lessees to make the improve- 
ments. Such developments have rendered leasehold loans necessary, and 
the success with which these loans have met has made them popular. 
Certain leading insurance companies have taken them as investments, and 
in some States loans on ninety-nine year leasehold estates—when said 
leases are renewable for a like term or forever—are recognized as first mort- 
gages. 

At the present time there is a tendency towards over-valuation due to 
high building costs, the capitalization of abnormal rents which may be but 
temporary and in some localities inflation in land values. Despite the 
safeguards of amortization, which are being generally availed of, this 
tendency towards accepting high values as a basis for securities, may in 
the event of a sudden change in conditions, prove dangerous. Extreme 
competition is apt to result in dangerous practices. Our attention has been 
called to instances of excessive loans offered on property provided the lend- 
ing bankers were allowed to name the architect and the builder. We have 
also been advised that loans are sometimes made provided the bankers may 
place a certain amount of life insurance or fire insurance in connection with 
them. Such arrangements, while possibly harmless, tend in the wrong 
direction and are apt to warp the judgment of the lender. A mortgage 
should be made upon its merits rather than because of any collateral ad- 
vantage. 

While it is sometimes desirable to have a member of the issuing house 
serve as trustee of the mortgage securing real estate bonds, the Committee 
is inclined to question the desirability of such action and feels that it would 
be betterifsome independent banker or trust company be selected astrustee. 

The Federal Farm Loan and Joint Stock Land Banks have assisted 
materially in farm financing, not only directly by means of the more con- 
siderable amount of loans made, but indirectly in inducing life insurance 
companies and other lenders to lengthen the term of their mortgages, lower 
the rates, and standardize the charges. There appears to be no probability. 
however, of creating effective machinery for the shortage of housing in 
cities. Not only are building conditions and the labor situation against 
any considerable program of construction, but the prevailing high rates of 
interest offered on other classes of security have diverted many investors 
from mortgages to other securities. Real estate securities are at a serious 
disadvantage in competing with Government, Municipal and Farm Loan 
obligations, because of the existing situation as to Federal and State taxes. 

This situation is retarding the building development which is so much 
needed at the present time. The result to date has been that the rates on 
prime mortgages have steadily risen, and also in some cases there has been 
an attempt to partially meet the tax situation, as far as investors are con- 
cerned, by providing that the borrower shall pay the normal tax up to 4%. 
It is not within the province of this Committee to express any opinion of 
the wisdom of exempting from taxation any particular kinds of security, 
but if this form of Federal favoritism is to be continued to the exclusion 
of city mortgages, there will be still more reluctance on the part of investors 
and the building situation may become more acute. 


G. 








O. B. WILLCOX ON PUBLIC UTILITY SITUATION. 


Stating that ‘‘the past year has in many respects been the 
most notable in the history of American utilities’ O. B. 
Willcox, of Bonbright & Co., and Chairman of the Com- 


mittee on Public Service Corporations in his report added: 

Much has occurred during the period of reconstruction following the 
armistice and notably in the last 12 months tending towards the fixing of 
the status of public securities among the premier investments of the country. 
The operation of public regulation, the high costs of labor and materials, 
and of money, the shortage of labor, the congestion in transportation, and 
the great industrial activity of the country, while leading to embarrassments 
and difficulties, on the other hand have all helped to the better understand- 
ing of the status of utilities in modern industrial life and therefore helped 
toward the sound solution of their problems. 


Mr. Willcox did not read his report in full, referring 
members to the printed record, but in touching upon some of 
its principal points said in part: 

The shortage of labor and the shortage of capital have driven manu- 
facturing organizations of all sorts to appeal to the central station electric 
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plants for their power. The street railroads and other local transportation 
systems have been crowded with the operatives. The telephone and the 
telegraph systems have been crowded as never before. ‘The high cost of 
fuel has increased the many burdens and demands on the gas industry, 
and all those things have brought home to the public the fact that public 
utilities are not merely private opportunities for money making; they are not 
merely opportunities for private corporations, but they are great human 
needs in every part of life. It has had its influence on the public as is 
evidenced particularly by the very much better treatment of the press 
generally throughout the country. It has influenced, of course, the deci- 
sions of the regulating commissioners and the commission regulation has 
recognized that its general function is to provide efficient service in these 
great utilities which are necessary for every phase of our industrial life. 

Under regulation, which now prevails throughout the country, the 
reward to capital invested in its utilities is limited to a fair and reasonable 
return. The large and speculative profits offered by unregulated enter- 
prises being entirely eliminated, the money of speculators will not flow into 
public utilities. Only those seeking investments with limited return will 
provide the capital required, and those who are content with a limited 
return must also be assured of the safety of their principal and the certainty 
of the promised income. The public, therefore, in regulating its utilities has 
at the same time assumed responsibility for both protecting the capital 
invested in public service and assuring its reward in interest and dividends. 

I think that principle is recognized, although not always expressed by the 
regulating authorities. It is ovbious that if a limit is put to the earnings 
so that only investment capital of the more conservative class is*put into 
utilities, there must be more assurance than where no limit of return is put 
to the possible earnings or profits. 

During the past year some of the conspicuous happenings tending toward 
the fixing of the status of public utility securities through better appreciation 
of the economic and financial principles involved, have been the Federal 
Railroad Act of 1920, the Interstate Commerce decision raising freight 
and passenger rates on steam railroads, the Federal Waterpower Act, the 
report of the Federal Street Railway Commission, and the recent referen- 
dums of the Chamber of Commerce of the United States. 

In concluding his report Mr. Willcox said: 

The Railroad Act of 1920 was not due to a sudden burst of generosity on 
the part of the people and Congress. It was due to the fact that the 
railroads were essential to the prosperity of the country; that they could only 
serve the country when relieved from the disadvantages under which they 
were suffering. So instead of leaving the question of return to the dis- 
cretion of the Interstate Commerce Commission the 1920 Act provided 
that there should be a definite return on that capital, and that of course 
was followed as we all know, by the decision of the Interstate Commerce 
Commission definitely fixing the return upon the various groups of railroads 
in the country. That has its reaction on the other utilities, because the 
only distinction between the steam railroads and the other utilities is that 
one is national] in its scope and has been regulated by the Inter State Clom- 
merce Commission, while the others are local and regulated by the local 
authorities. 

The public utility situation is distinctly encouraging. The functions of 
public service are better understood, their financial problems are recognized 
and are being solved. The critical observer cannot escape the just con- 
clusion that the public in limiting the rate of return on utility investments 
has become responsible for a fair return. The events of the year have 
confirmed the conclusions of those operators and regulators who have 
pointed out that the most efficient utility is the prosperous utility. The 
demand for the great expansion of all public utility service comes not from 
the owners and operators but from the public. It is not too much to say 
that public regulation of utilities in the United States has reached a point 
where its principal function is recognized to be the provision of adequate 
public service through just rates sufficient to attract the capital needed 
for their expansion. 


ALLEN B. FORBES ON TRANSPORTATION ACT— 
TREND TOWARD CONSOLIDATION. 


The Transportation Act of 1920 was described by Allen B. 
Forbes, of Harris, Forbes & Co., as ‘‘one of the most import- 
ant reconstruction measures that Congress has enacted.”’ 
This statement was made by Mr. Forbes in his report as 
Chairman of the Committee on Railroad Securities, (pre- 
sented at the convention in the absence of Mr. Forbes by 
John E. Oldham), in which he also stated: 


For the first time we have a clear and definite policy from Congress for 
railroad operation under private control. While definite progress has been 
made towards the solution of the railroad problem, it remains to be seen 
how the new legislation will work out in actual practice, and particularly 
if under the new conditions the credit of the railroads will be sustained. 

Hardly less than the act of Congress, the prompt and comprehensive 
action of the Inter-State Commerce Commission is to be commended. That 
body has demonstrated its intention fully to carry out the provisions of the 
Railroad Act and do its part in the restoration of railroad credit. 

This problem of the credit of the railroads is the question in which we, 
as bankers and large distributors of railroad securities, are vitally interested. 
The railroad problem has not been solved unless recognition is given to 
the need of corporations for sound credit and also for corporations to raise 
new capital both readily and economically. Moreover, in accordance with 
sound principles of finance, the credit of the railroads generally must 
be established on a basis of such soundness and security that they are able 
to provide a proper proportion of their capital requirements through the 
sale of capital stock as well as bonds. 

Those railroads which have satisfactorily met their financial requirements 
since the enactment of the Transportation Act have been for the most part 
those which have had independently a credit which has made it possible. 

A moment's reflection, however, shows the combined railroad service 
of the country is rendered by a combination of units, many of which are 
not in that happy position. The service they render, however, is vital to 
the country’s needs. How shall railroad credit as a whole be sustained 
and a genera! credit for railroad securities be created, which will make it 
possible to raise the urgently necessary funds to give the service which the 
country requires and demands? 

The question cannot be fully and satisfactorily answered in a sentence, 
@ paragraph or a report. Some modifications of the Law may be found to 
be desirable, and if so, we feel that a helpful rather than critical attitude 
may be expected on the part of Congress and the Inter-State Commerce 
Commission. 

The logic of the situation unmistakably points towards consolidation 
where economics can be affected and the satisfactory handling of traffic 
promoted. While in the judgment of the Committee the Law has wisely 
made such consolidations permissive rather than compulsory, sound busi- 
ness judgment will perceive the business opportunities and can be relied 
on to bring about this logical solution of many of the problems involved. 











In the early part of his report Mr. Forbes had the follow- 
ing to say regarding the adoption of recommendations of his 
commmittee in the drafting of the railroad legislaton: 


In the past your Committee on Railroad Securities has made a number 
of definite and concrete recommendations for the solution of the railroad 
problems, and it is of interest to examine the Transportation Act of 1920 to 
see to what extent their recommendations have been fulfilled. Inthe annual 
report of the Committee on Railroad Securities, submitted and approved 
at the Seventh Annual Convention, the members were in agreement on 
the following points: 

First. The pre-war plan of railroad regulation was a demonstrated failure. 

Second The railroads should not be returned to their pre-war status 
without providing relief from the burdensome conditions under which they 
have heretofore operated. 

Third. Any plan of future government control should eliminate the con- 
flict of control between State and Federal bodies 

Fourth. The Sherman Anti-Trust Law and State Anti-Trust laws in 
their application to transportation should be repealed in the interest of 
efficiency and economy, because such laws are unnecessary under proper 
governmental regulation. 

Fifth. Any plan of governmental control which increases operating 
expenses and regulates income should assume responsibility for adequate 
earnings and sustained credit. 

Sixth. Opposed to public ownership or permanent public operation and 
emphatically in favor of an early return to private ownership under such 
altered methods of regulation as will insure sound railroad credit and an 
acequate transportation system. 

It must be a source of gratification to the Investment Bankers Associa- 
tion to know that in enacting the Transportation Act of 1920, the Congress 
recognized the fundamental character of every one of the questions men- 
tioned above. 


In concluding his report, Mr. Forbes said: 


The conditions which caused the Association to appoint this special 
committee on Railroad Securities no longer exist. The position taken by 
the Association at its convention in Atlantic City two years ago that the 
railroads should be returned to private ownership under altered methods 
of regulation has been adopted by the country. The continuing import- 
ance of the railroad question in all its ramifications affecting the public 
generally and this Association lead us to recommend that a new Committee 
of active members of the Association be appointed to consider carefully 
and advise with you frequently as to the manifold problems which will 
arise and the correct solution of which is so highly in the country’s interest. 








HOWARD F. BEEBE ON LEGISLATION TO CONTROL 
FRAUD AND MISREPRESENTATION. 


In pointing out in his report as Chairman of the Committee 
on Legislation that the work of the Committee during the 
year had been mainly directed toward legislation looking 
to the control by the National and State authorities in their 


respective jurisdictions, of fraud and misrepresentations 
Howard F. Beebe, of Harris, Forbes & Co., of New York» 
added: 


It is felt that real progress has been made in this matter both in the way of 
new legislation on the subject and bringing about cooperation with the 
various state officials in the practical application of laws in effect. 


As to proposed Federal legislation Mr. Beebe said: 

As has been generally understood, the importance of controlling in what- 
ever degree possible fraud and deception in the placing of securities with the 
public has been appreciated by the Federal authorities ever since the issuance 
of Liberty Bonds brought the matter forcibly to the attention of the Treas- 
ury Department officials in Washington. Suggestions in previous years 
for means, effecting such control have, however, upon careful consideration 
been determined as impracticable and discarded for one reason or another. 
It was not until this year that a Federal Fraud Act of sufficient scope and 
practicability was devised to justify your committee's approval and recom- 
mendation. Congressman Volstead introduced the measure and it was 
printed in the February Bulletin of the Association with the request that 
our members study the same, and give expression to their views. Making 
due allowance for the differences of opinion which are bound to be present 
on any subject of such wide spread importance and application, it may be 
said that a large majority of our membership was evidently in favor of some 
such measure as was introduced, and acting upon that knowledge your 
committee and the officials expressed that belief to those in authority in 
Washington who were responsible for the introduction of the measure and 
upon whose shoulders the burden of its administration would fall, being 
careful to emphasize the fact that legislation, no matter how satisfactory it 
might be in itself, would be entirely ineffective unless it was vigorously and 
and expertly administered. The measure failed of passage, your committee 
believes, due to the fact that the various departments, any one of which 
would be a logical place to lodge the enforcement of the law, could not see 
their way clear to assume the burdens imposed in addition to their already 
heavy duties. The chief criticism aimed at the measure was that it gave 
too much power to the administrating officials, but it seems certain that 
unless wide power and discretion is so vested, any law of this nature is bound 
to be disappointed in its results. It is the type of control which the Associa- 
tion has gone on record as favoring in that it gives the necessary authority 
to prohibit the offering of objectionable securities with the minimum amount 
of interference with legitimate business interests, 

It seems certain that acts seeking to control the evil in the various states 
will have to be made uniform and very active cooperation between the 
officials of the various states maintained in order to control the fraudulent 
securities menace, particularly when it takes the form of interstate traffic, 
and it seems logical to believe that eventually a National Act will be required 
ot supplement the various state activities. 


In detailing the legislative proceedings in the various 
states Mr. Beebe had the following to say regarding New 
York: 


Following the introduction inthe previous yearof a number of security 
control bills of a most crude and unsatisfactory type, Governor Smith 
appointed a representative committee to investigate into the subject and 
report back to him. The committee was a large one, and for the most part 
had to approach the subject without any previous study or knowledge of it. 
It was not unnatural then that there should be some differences of opinion. 
The result was the submission of two reports, one a majority report whose 
general conclusions were very similar to those of our own Association, while 
the minority report retained the idea that it would be better to have a 
modified type of Blue Sky bill. 
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Without arriving at any personal conclusion on the subject the Governor 
submitted both reports to the legislature, and in this way the avenue was 
opened for a satisfactory form of Fraud Act, but no legislation resulted. 
It is interesting to note that the majority report recognized that there were 
a number of laws on the statute books at present which with certain broad- 
ening of their powers and energetic enforcement should result inthe appre- 
hension and punishment of offenders 

In 1919 the legislature of the State radically changed the tax laws affect- 
ing taxation of personal property, substituting therefor an income tax, 
The legislation by force of circumstances, was so hurriedly prepared and 
passed that many inequities resulted. This year’s legislature promptly 
amended the law so as to correct many of these faults, but no proper pro- 
vision has yet been made for the recognition of the rights of those who com- 
plied with the provisions of the Secured Debts Tax Laws and the Mortgage 
Recording Tax Law, and bought an exemption from further taxation 
on their securities. Your committee has called the attention of the Govern- 
or and the State Comptroller, the chief administrative officer under the 
State Income Tax Law, to this situation, and has pointed out that relief 
be promptly afforded to those who have entered into a contract with the 
State, upon its own terms, for otherwise the State could justly be charged 
with bad faith. The Committee expects to continue its efforts to have this 
matter righted when the new administration takes office, and the legislature 
again meets. 





ROY C. OSGOOD ON REPEAL OF EXCESS PROFITS TAX. 
—THE SALES TAX. 


The view that the excess profits tax must be repealed 
was expressed in the report of the Committee on Taxation 
by its Chairman, Roy C. Osgood, of the First Trust & 
Savings Bank of Chicago. It seems to be generally conceded 
he also said, ‘‘that the excess profits tax which applies to 
corporations, cannot be‘ abolished without a corresponding 
equalization of the surtax.’”’ These observations were 
made by Wm. Osgood in discussing the Committee work for 
the coming year, as follows: 


In addition to consideration of the pending bills in Congress your commit- 
tee will probably be called upon during the coming year to make suggestions 
relative to a general revision of Federal taxation and to do what it can by 
way of constructive criticism to bring about a tax system suitable to the 
adjustments required by post-war conditions. Our Association was one of 
the first to publicly recognize the need of eliminating the excess profits tax. 
A resolution was passed in December, 1918, by the Atlantic City convention 
stating that the principles of taxation embodied in the excess profits tax 
provisions of the law were and would be harmful to business development 
under peace conditions and should be discontinued at the earliest time 
practicable. The St. Louis convention in October, 1919, reaffirmed this 
position and stated that the time for such discontinuance had arrived. 
The convention at that time suggested the formation by the Government 
of a non partisan body to study the situation and report its recommendations 
Nothing of this kind has been done although the officials of the Treasury 
have been studying the law with this end in view. Professor T. 8S. Adams, 
the Chairman of the Tax Advisory Board of the Treasury has made a study 
of the law in its application to present conditions and has ably reviewed the 
problems connected with tax revision in a series of articles published in the 
New York ‘‘Evening Post’’ during July and August. Your committee is not 
prepared at the present time to express any opinion as to his suggestions 
regarding the proper remedy, but endorses his conclusion that the excess 
profits tax must be repealed. Both of the principal party platforms have 
declared for tax revision. The Republican platform states: 


*‘Sound policy demands the early accomplishment of that real reduction 
of the tax burden which may be achieved by substituting simple for complex 
tax laws and | greene prompt and certain determination of the tax liability 
for delay and uncertainty, tax laws which do not for tax laws whicu do, 
excessively mulct the consumer or needlessly repress enterprise and thrift.’’ 
The Democratic platoform states: 

**We advocate tax reform and a searching revision of the war revenue acts 
to fit peace conditions so that the wealth of the nation may not be with- 
drawn from productive enterprise and diverted to wasteful or non-produc- 
tive expenditure. We demand prompt action by the next Congress for a 
complete survey of existing taxes and their modification and simplification 
with a view to secure greater equity and justice in tax burden and improve- 
ment in administration.’ 


With the platform pledges of both parties declaring for tax revision the 
work will probably be undertaken by Congres. Just what can be accom- 
plished between December and March is problematical, but the dictates of 
prudence demand tkat both the individual and business taxpayer know as 
early as possible in the year 1921 what tax burdens will be laid and what 
methods will be employed. It seems to be generally conceded that the 
excess profits tax which applies to corporation cannot be abolished without 
a corresponding equalization of the surtax which applies to business con- 
ducted by individuals and partnerships. Neither of these adjustments can 
probably take place without some satisfactory substitute tax for at least a 
portion of the revenue that would be lost by the change. ‘The nature of the 
remedy will depend largely upon the fiscal necessities of the government and 
the effect of readjusted business conditions upon the revenue produced by 
the present plan of taxation. It will be the duty of the taxation committee 
to study the situation and the various proposals. While the Association 
naturally has a direct interest in those phases of the income tax law par- 
ticularly affecting the conduct of the business of its members it has a greater 
d efinite interest in the far reaching effect of Federal taxation upon the 
general welfare of the country. This has been well expressed by Robert 
R. Reed, the counsel of your committee in the following statement: 

‘As owners and distributors of all classes of investment securities, govern- 
ment, municipal, farm loan, railroad, utility and industrial, the interest of 
the investment banker in the welfare of the country, in the fair distribution 
of wealth and in just and productive taxation, is in the aggregate far greater 


than its interest in the incidence of taxation on its own members, corporate 
and non-corporate.”’ 


The report of Mr. Osgood also dealt with Federal and State 
taxation matters, including a review of tax bills now pending 
in Congress. In a discussion as to the advisability of a 
sales tax, following the reading of his report, Mr. Osgood 
said in part: 

The committee has had no discussion during the year as to the advisa- 
bility of making a recommendation in connection with the sales tax as one 
of the substitutes for the repeal of the excess profits tax. It is generally 
estimated that the excess profits tax would raise something like two 
billion dollars in the last year. No figures are available at the present 
time to know how much has been raised; the figures have been a combined 
statement of the excess profits tax and the income tax, and no separation 
has been made as far as the knowledge of the public is concerned. 





Some of the economists, Professor Seligman, for instance, seem to be 
Opposed to the sales tax. Dr. Adams, head of the advisory board, infhis 
article in the New York “Evening Post,”’ criticizes the sales tax, and in 
other articles published, but if one may run through all the articles and 
reach a summary of what is apparently going on in his mind, his criticism 
is not very severe, and he rather to my mind inclines to the belief that if a 
sales tax is to be imposed it will be largely a question of what it is to be 
imposed on. 4 

Your Committee has felt that it is unwise at the present time for it to 
publicly advocate the adoption of a sales tax because I do not think that 
anybody at the present time can determine what the fiscal needs of the 
Government are going to be. 








ASSOCIATION VOICES ITS SUPPORT OF GOVERN- 
MENT’S WAR SAVINGS PROGRAM. 


A resolution, in which it is set out that the Association 
“commends and will strongly support the program of the 
Secretary of the Treasury for the sale of War Savings and 
Treasury Certificates, was presented in the report of the 
Government Bond Committee, of which Clarkson Potter, 
of William R. Compton Co., New York, is Chairman, and 
was unanimously approved at the convention. It reads as 
follows: 

Whereas, During and since the war, citizens of the United States in all 
walks of life patriotically shared in the financial operations of the Govern- 
ment and thus became somewhat familiar with the habits of thrift by reason 
of their purchases of Government securities, such as Thrift Stamps, War 
Savings and Treasury Savings Certificates, Liberty Loan Bonds, Victory 
Notes; and 

Whereas, It is essential that the continuance of the habit of thrift on the 
part of all should be encouraged to the fullest possible degree; and 

Whereas, The opportunity still exists to practice the habit of saving and 
investment by the purchase of War Savings and Treasury Savings Certifi- 
cates which are on Continual sale by the Government; and 

Whereas, Liberty Loan Bonds and Victory Notes may be purchased on 
terms offering unusual rates of interest and the opportunity of profitable 
investment; therefore be it 

Resolved, By the Investment Bankers’ Association of America at its 
Annual Convention assembled in the City of Boston, Mass., that the 
Association commends and will strongly support the program of the Secre- 
tary of the Treasury for the sale of War Savings and Treasury Certificates; 
and be it further 

Resolved, That each member of the Association be urged to encourage, 
wherever possible, the purchase of Liberty Loan Bonds and Victory Notes; 
and be it further 

Resolved, That a copy of this resolution be sent to the President of the 
United States, the Secretary of the Treasury and the Directors of the 
Savings Division of the Treasury Department. 








RESOLUTIONS ON PUBLIC UTILITIES ADOPTED BY 
GOVERNORS OF ASSOCIATION. 


The following resolutions expressing it as the sense of the 
Board of Governors of the Investment Bankers’ Association 
that there should be cooperation between the investment 
bankers and owners and operators of utilities, were adopted 
by the Governors at their meeting last Sunday night: 


Whereas, The conditions resulting from the war have increased the costs 
of utility operation and of new money required for expansion, and pre- 
vented the growth of utility service to meet the increasing requirements of 
the public and of industry; 

Whereas, There is a recognized shortage of electrical power and it is of 
vital importance to the industries of the country that means be found for 
providing additional power supply; 

Whereas, The street railway systems are so tied into the business of the 
nation that their rehabilitation, maintenance and growth must be permitted 
and provided by the public dependent on their efficient service; 

Whereas, The telephone and telegraph have become so important in our 
daily business and social life that they must extend their service daily to 
meet the public demands; 

Whereas, The diminishing coal resources and the increasing demands on 
the oil supplies throw additional burdens on the gas industries which can be 
met only by tneir expansion; 

Therefore be it Resolved, That it is the sense of the Board of Governors of 
the Investment Bankers’ Association of America that there should be Cco- 
operation between the investment bankers and the owners and operators of 
utilities, and the regulating officials, in laying before the public full in- 
formation respecting the vital importance of prompt and continuing 
expansion of all kinds of utility service, and in encouraging such utility 
regulation as will provide sound credit as the basis for financing to the end 
that the investing public may provide the necessary funds by investment 
in sound public utility securities; and 

Be It Further Resolved, That copies of this Resolution be sent to the 
Governors and the regulating authorities of the several states. 








NEWLY ELECTED OFFICERS OF INVESTMENT 
BANKERS’ ASSOCIATION. 


Roy C. Osgood, of the First Trust & Savings Bank, 
Chicago, was elected president of the Investment Bankers’ 
Association at the final business session on Wednesday. 


The other officers elected are: 

Vice-Presidents Howard F. Beebee, of Harris, Forbes & Co., New York; 
J. Hugh Powers, of the Mercantile Trust Co., St. Louis; Robert K. Cassatt, 
of Cassatt & Cu., Philadelphia; N. Penrose Hallowell, of Lee, Higginson & 
Co., Boston; John A. Prescott, of Prescott & Snider, Kansas City; Secre- 
tary, Frederick R. Fenton, of Fenton, Corrigan & Boyle, Chicago; Treas- 
urer, Watking W. Kneath, National Bank of the Republic, Chicago; 
Board of Governors, Howard F. Ransell, Jr., Frazier & Co., Philadelphia; 
Dean G. Witter, Blyth, Witter & Co., San Francisco; Henry D. Thrall, 
Minnesota Loan & Trust Co., Minneapolis; James C. Fenhagen, Robert 
Garrett & Sons, Baltimore; Eugene E. Thompson, Crane, Parris & Co., 
Washington, D.C.; J. A. Fraser, Dominion Securities Corporation, Ltd., 
Toronto; James C. Willson, J. C. Willson & Co., Louisville; John G. 
Brogden, Strother, Brogden & Co., Baltimore; B. C. Lingle, Harris Trust 
& Savings Bank, Chicago, and Thomas B. Gannett, Jr., of Parkinson’ & 
Burr, Boston. 
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CONVENTION CLOSES WITH BANQUET. 


At the banquet on Wednesday which brought the Conven- 
tion to a close, greetings were read from Gov. Calvin Cool- 
idge, who had been unable to be present to deliver the address 
of welcome at the opening of the Convention, or to attend 
the banquet, at which he was scheduled to speak. In his 
message, the Governor, after expressing his regret at his 
inability to attend the gathering, said: 

To you, the Investment Bankers of America, I extend the most cordial 
greeting of the Commonwealth. You have a most important role to play 
in maintaining the welfare of the country. Yours is the responsibility to 
see that the savings of the people are safely and constructively invested. 


Your great influence and prestige must always be on the side of law and 
order. 


CALVIN COOLIDGE. 

C. F. Weed, Vice-President of the First National Bank of 
Boston, was toastmaster at the banquet, which was addressed 
by Andrew Peters, Mayor of Boston; Roberts Walker of 
New York, who spoke on ‘‘The New Transportation Act and 
Its Relation to Railroad Securities,’’ and Irving Bacheller. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No sales of bank stock were made this week either at the 
Stock Exchange or at auction. One lot of five shares of 
trust company stock was sold at auction. Extensive tables 
reporting bid and asked quotations, deposits, surplus, &c., 
of banks and trust companies in all important cities in the 
United States are published monthly in the ‘‘Bank and Quo- 
tation’’ Section, the October issue of which accompanies 
to-day’s ‘“‘Chronicle.’”” Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 1463. 


Shares. TRUST CO.—New York Low High. Close. 
5 Bankers Trust Co 360 360 


Last previous sale. 
360 Feb. 1919— 390 
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Two New York Stock Exchange memberships were posted 
for transfer this week, the consideration being stated as 
$92,000 and $100,000, respectively. 


sé. 
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—The New York Agency of the Anglo-South American 
Bank, Ltd., has received a cable from the head office, 


London, announcing a dividend, less tax, of 9s. on 722,904 
old shares and 7s. 214d. on 150,000 new shares, making 15% 
for the year. Placed to reserve, £136,000, making the total 
£3,850,000, including premium on new shares, £25,000 
placed to Pension Fund. Bonus to staff 10% already dis- 
tributed. £58,600 for expenses regarding acquisition of 
British Bank shares. £50,000 added to Investments Reserve 
Fund. £393,116 carried forward. Total net profit, in- 
cluding £241,619 brought forward, is £1,265,775. The 
annual meeting of the shareholders of this bank will be held 
in London on Oct. 20. 
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At the regular weekly meeting, held on Oct. 5, of the 
directors of the National City Bank of New York, Horace 
S. Wilkinson, Chairman of the board of the Crucible Steel 
Co., was elected a member of the board of directors to serve 
the remainder of the year. 


, 
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Edward F. McManus, of Lawrence Turnure & Co., and 
a trustee of the Emigrants Industrial Savings Bank, has been 
elected a director of the Corn Exchange Bank of this city. 
Mr. McManus is also a director of the New York Dock Co. 
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The Fidelity-International Trust Co. of this city opened 
its new William Street branch at 110 William St. on Monday 
of this week, Oct. 4. Charles E. Blackford, Jr., Vice- 
President, and Kenneth D. Hull, Assistant Secretary of the 
institution, are in charge of the branch, reference to which 
was made in these columns Sept. 18 and Sept. 25. The new 
branch is located on the site of the ‘‘Battle of Golden Hill,’”’ on 
Jan. 18 1770, in which the first blood of the Revolution was 
shed in a collision between the Sons of Liberty and Soldiers 
of the Twenty-seventh Regiment of British troops. A 
tablet to commemmorate the engagement is to be erected on 
the outer wall of the bank offices. 
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One of the unusual features at the Electrical Show at the 
Grand Central Palace is the exhibit made by the United States 





Mortgage & Trust Co. This is a booth representing a see- 
tion of the bank in miniature, where its representatives are in 
attendance at all times to render to exhibitors and depositors 
such banking assistance as they may require. 
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The Bank Marmorasch, Blank & Co., home office Buchar- 
est, Rumania, has leased the front half of the tenth floor of 
the United States Realty Building at 115 Broadway, this 
city, for a period of four years and eight months. The 
agency was formerly located on 73d Street. 


The Guaranty Company of New York, which was recently 
incorporated to take over the business and organization of 
the bond department of the Guaranty Trust Co. of New 
York, will begin business on Oct. 1. The main office of the 
company is at 140 Broadway and there are 28 branch offices 
throughout the country. The separation of the activities 
of the Guaranty Trust Co. is one of organization only, the 
entire capital stock of the new company being owned by the 
trust company. The character of business, policy and 
management of the new company will be identical with that 
of its predecessor, the Bond Department of the Guaranty 
Trust Co. of New York. The board of directors of the 
Guaranty Co. is composed of present and former officers of 
the Guaranty Trust Co. They are Alexander J. Hemphill, 
Charles H. Sabin, Albert Breton, Merre]l P. Callaway, W. 
Palen Conway, Harold F. Greene, J. L. O’Neill, Francis H. 
Sisson, Harold Stanley, Eugene W. Stetson and Joseph R. 
Swan. Mr. Sabin, President of the Guaranty Trust Co., is 
President of the new company, and the other officers are: 
Vice-Presidents, Harold Stanley, Joseph R. Swan, Harold F. 
Greene, George L. Burr, Alden S. Blodget, Gilbert E. Jones, 
Hamilton Candee, Burnett Walker, John R. Kimball, Henry 
C. Ward, Clayton F. Banks and Frank Kennedy; Assistant 
Vice-Presidents, R. E. Whittlesey, James Rattray, Boudinot 
Atterbury, John Grimm Jr. and Alfred Shriver, Secretary; 
W. R. Nelson, Treasurer; Kenneth Ward-Smith; Assistant 
Secretary, Harry V. Babcock; Assistant Treasurers, Wm. M. 
Falion, Jr., Charles H. White and William H. Coulson. 
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Boudinot Atterbury has been appointed Manager of the 
Securities Department of the Guaranty Trust Co. of New 
York. Ata meeting of the executive committee of the board 
of directors on Oct. 4, Edward Barker Horne, New Business 
Department Representative in Boston; Benjamin Franklin 
Russell, of the City Sales Division of the New Business De- 
partment; and James Irving Bush, Chicago correspondent, 
were appointed Assistant Secretaries of the Guaranty Trust 
Co. of New York. 


ae 





The Guaranty Trust Co. of New York on Oct. 4 opened its 
new Constantinople office, which has been established to meet 
the growing requirements of American and European business 
interests in the development of their commercial relations 
with the Near East. Like the company’s other foreign 
offices at London, Liverpool, Paris, Havre and Brussels, the . 
new branch is an independent banking unit, conducted on 
American lines and rendering Amreican service. A new 
booklet, “‘Trading with the Near East,’’ which outlines 
present conditions and the possibilities fof American trade, 
has just been issued by the Guaranty and may be obtained 
on request. 


The Lawyers’ Title & Trust Co.’s new twelve-story building 
on Nos. 4 and 6 Liberty Place is nearing completion and the 
company expects to take possession of its enlarged quarters 
about Jan. 1. This new building was erected to provide for 
the company’s enlarged business, and when completed certain 
departments will be moved from the 2, 3, 4, 6 and 16th 
floors at 160 Broadway. Of this space the second, third 
and fourth floors have just been leased to the Guaranty 
Trust Co. at an aggregate rental of $750,000, and a lease is 
being negotiated for the sixteenth floor to an international 
banking firm. The 160 Broadway building is sixteen stories 
high and in connection with 4 and 6 Liberty Place will have 
about 130,000 square feet of rental area and will be the largest 
building in the world owned and occupied in part for title 
insurance purposes. Charles F. Noyes Co. is the agent for 
the Lawyers’ Title & Trust Co.and negotiated the lease with 
the Guaranty Trust Co., which was represented by Raymond 
P. Roberts, Manager of its Real Estate Department. The 
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Noyes Company report that on account of the large number 
of inquiries for space in 160 Broadway and the limited amount 
of space offered only leases will be made to tenants who will 
take entire floors. 
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Total resources of $151,695,754 were reported by the 
Marine Trust Company of Buffalo, N. Y., on Aug. 31 last, 
the date on which the merger of the Bank of Buffalo with 
the trust company became effective. The Marine Trust 
Company, the name under which the combined institution is 
operated, increased its capital, at the time of the merger, 
from $7,500,000 to $10,000,000; with its enlarged capital it 
reported on Aug. 31 a surplus (after returning to stockholder, 
$3,750,000 paid in surplus) of $7,000,000; undivided profits 
were given as $1,517,052, while the consolidated company 
announced deposits of $103,199,381. The Bank of Buffalo 
is now known as the Bank of Buffalo Branch of the Company. 
The officers of the consolidated institution are Walter P. 
Cooke, Chairman of the Board; John H. Lascelles, Chairman 
of the Advisory Board; Elliott C. McDougal, President 
Edward H. Letchworth, Vice-President and General Counsel; 
Henry J. Auer, Joseph G. Fischer, Emil Diffine, Percy W. 
Darby and Alva L. Dutton, Vice-President at head office; 
Ralph Croy, Vice-President in charge of Bank of Buffalo 
Branch; Frank M. Hickok, Vice-President in charge of 
City Trust Company Branch; George F. Rand Jr., Vice- 
President and Manager of Branches; Samuel M. Johnsons 
Secretary; Eugene L. Reed, Treasurer and George E. 
Becker, Auditor. Mr. Lascelles had been President of the 
trust company before the merger, while Mr. McDougal was 
President of the Bank of Buffalo. The merger was referred 
to in our issue of Sept. 4. 
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The Searsdale National Bank of Searsdale, N. Y., which 
began business on May 10 with a capital of $50,000 and a 
paid in surplus of $10,000, showed deposits of $500,194 in 
its statement to the Comptroller of the Currency under date 
of Sept 8, about four months after it began operations. At 
the end of September, we are advised, the deposits exceeded 
$600,000. Its resources on Sept. 8 amounted to $563,178. 
In view of the fact that Scarsdale is a community of only 
about 3,500 inhabitants ‘the bank’s progress is considered 
noteworthy. Besides receiving checking accounts the bank 
has a department for inactive funds, paying on the latter 
interest at 4%; it solicits banking by mail, and provides safe 
keeping for Liberty bonds and other securities. Its officers 
are Rush Wilson, President; O. H. Cheney, Vice-President 
and John A. Schelz, Cashier. The directors are: 

Frank H. Bethell, Vice-President, White Oil Corporation; O. H. Cheney, 
President Pacific Bank; John W. Dickinson, Cement Manufacturer; 
George W. Field, Platt & Field, Attorneys; Max Goldsmith, Goldsmith & 
Co.; Ernest J. Hanford, Investor; George A. Harwood, Assistant to Presi- 
dent, N. Y. Central RR. Co.; Arthur F. Hebard, General Sales Manager, 
Savage Arms Corporation; Charles E. Herrmann, Executor, Estate of 
John W. Gates; Hugh McDonald, President, Scarsdale Supply Co., Presi- 
dent, Wykagyl Supply Corporation; Chas. B. Nicholson, C. B. Nicholson 
& Co., Plate Metal Construction; Philip W. Russell, Wing & Russell, 


Attorneys; Ralph R. Ryan, Physician, Scarsdale: Benjamin E. Smythe, 
Vice-President, Liberty National Bank; Rush Wilson, President. 
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At the annual meeting to be held the coming January the 
stockholders of the Merchants-Mechanics First National 
Bank of Baltimere, Md., will vote upon the proposal to 
change the name of the institution to the Merchants National 
Bank. The present hyphenated name had been adopted as 
the result of the consolidation with the Merchants National 
of the Mechanics Bank in 1912 and the First National Bank 
in 1916. Since the bank is quite generally known as the 
Merchants and the present title is cumbersome, it has been 
considered advisable to legally adopt the shorter name of 
Merchants National Bank. 
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The Guaranty Safe Deposit & Trust Co., Butler, Pa., 


has changed its name to the Guaranty Trust Company of 
Butler. 
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L. C. Harvey has been appointed Assistant Cashier of 
The Chicago Morris Plan Bank. Mr. Harvey has been 
connected with the Bank since its opening, in direct charge 
of the Collection Department. 
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At a special meeting to be held on Oct. 19 the stockholders 
of the Peoples Trust & Savings Bank of Chicago, IIl., will 





vote upon the proposal to increase the capital of the in- 
stitution $500,000 to $1,000,000 and also upon the question 
of increasing the directorate from 9 to 12 members. The 
additional stock (par $100) is to be disposed of at $150 per 
share. The enlarged capital will become effective after 
Jan. 1 1921. 
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The Globe National Bank of Denver. which began busi- 
ness on March 1 last, has purchased the assets of the City 
Bank of Denver, and beginning Oct. 1 the business of the 
latter was merged with the Globe. As stated in our issue of 
March 20 the Globe National began business with a capital 
of $200,000 and surplus of $50,000. The City Bank had 
a capital of $120,000. D. H. Staley is President of the 
Globe National. The other officers are W. J. Galligan and 
Wesley Staley, Vice-Presidents; August Loehwing, Cashier 
and F. W. Boot, Jr., Asst. Cashier. Mr. Galligan had been 
President of the City Bank. 
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On Oct 4 a consolidation of the Midwest National Bank & 
Trust Co. of Kansas City, Mo. (capital $1,000,000) and 
the*National Reserve Bank of that city (capital $1,000,000) 
became effective. The resulting institution is known as 
the Midwest Reserve Trust Co. and has a capital of $2,000,- 
000, surplus of $200,000, deposits of approximately $17,- 
000,000 and total rseources of $20,000,000. The new 
institution occupies quarters at Tenth and Walnut Streets, 
the home of the Nationa] Reserve Bank. William Huttig, 
President of the Nationa] Reserve Bank is Chairman of the 
Board of Directors of the new institution and P. E. Laughlin 
President of the Midwest National Bank & Trust Co., is its 
Chief Executive. Other officials of the company are C. B. 
McCluskey, Harry Warren and Wm. Huttig, Jr., Active 
Vice-Presidents; Jas. F. Houlehan, and J. H. Berkshire, 
Vice-Presidents; Merritt Jeffries, Treasurer; H. H. Woodring, 
Cashier; W. G. Catron, Secretary; M. C. Sutton, Virgil 
I. Smith and Dan H. Cox, Asst. Treasurers; J. H. Noland, 
H. J. Murphy and Henry Boyle, Asst. Cashiers; W. P. 
Hackett, Manager of the Discount Department and John 
J. Rafferty, Manager of the Credit Department. The 
institution is a member of the Federal Reserve system. 
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At a meeting on Oct. 5 the stockholders of the Liberty 
National Bank of Roanoke, Virginia ratified the proposal to 
merge that institution with the Colonial Nationaj Bank of 
that City. The movement was approved by the stock- 
holders of the Colonia] National on Oct. 6. The Colonial 
National which was recently converted from the Colonial 
Bank & Trust Company to the Colonial National has a 
capital of $400,000 while the Liberty Nationa] has a capital 
of $200,000. The consolidation, which is to take place 
under the name of the Colonial National and will increase 
its capital to $600,000, is to become effective Nov. 8. 
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Stock of the Hibernia Bank of Savannah, Ga., amounting 
to $39,550 has recently been acquired by M. A. O’Byrne, 
President of the institution. The Hibernia Bank has a 
capital of $200,000. The stock which President O’Bryne 
takes over had been held by the Joseph Heffernan estate. 














ANNUAL MEETING OF NEW YORK CLEARING HOUSE 
YEARLY FIGURES. 


Transactions through the New York Clearing House 
established a new record in the year ending Sept. 30 1920, 
reaching a volume of $277 ,554,461,852, of which $252,338,- 
249,466 represented exchanges and $25,216,212,386 bal- 
ances. The previous year, the total transactions had 
amounted to $235,653 ,921,951, the exchanges then amount- 
ing to $214,703,444,468. The largest daily transactions on 
record are those for Dec. 16 1919, on which date a total of 
$1,519,848,984 is reported, made up of $1,384,614,056 in 
exchanges and $135,234,928 in balances. The previous high 
figures for daily transactions was recorded on June 17 1919, 
the tota] then having been $1,280,733,879, of which $1,138,- 
652,116 were exchanges. and $142,081,763 were balances. 
The total transactions since the organization of the Clearing 
House sixty-seven years ago have been $3,777 ,426,518,007. 
The following are the details of the transactions as con- 
tained in the Manager’s annual report for the year ending 
Sept. 30 1920 submitted at the Annual Meeting of the 
Association on Oct. 5. 
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The Clearing House Transactions for the year have been as follows: 
Pc akichvddnpeiie kn nniubddGuaiticidas aaa $252 338,249,466 28 





RO eclishentiias ts iv abies teen de ta-tdictn is ial chin cas bsdninl ib bac alos ob est a cast 25,216,212,385 55 
Ce ants tn neh wineameaake $277 554,461,851 83 


The average daily transactions: 








SINNED sirens vc gba ale hci he dein eight ane tata a $830 ,060,031 13 

ERE ARS Se en Te mS Se 82,948,067 05 
TL ar ieetdnihe Sistas aide dha os. ta Oiteena ad anne cada deities ieieisdaiibaah fe edia $913,008,098 18 
Total transactions since organization of Clearing House (67 years): 

IOUD an. as tnss. isiiviebld snr tr gh ah eb eee dee bik aieianan ee ta $3 570.157.362.589 60 

as siidile ss tb la tidus ities Aeiicis skein madam tee kai e a ee 207 ,269,155,.417 66 
Total 


st cell il ah en ns a eli, ele atm akgy anal $3,777 426,518,007 26 
Largest exchanges on any 1 day during the yr.(Jan.2 '20)_$1,385,807,180 86 
Largest balances on any 1 day during the yr. (Jun.17’'20)_ 157,020,486 37 
Largest transactions on any 1 day during yr. (Dec.16'19)_ 1,519,848,983 85 
Smallest exchanges on any 1 day during the yr.(Apr.3'20) 473,298,385 51 
Smallest balances on any 1] day during the yr.(Feb.10 '20) - 49 487 ,370 94 
Smallest transact’ns on any 1 day during yr. (Apr.3 '20)_. 532,174,515 96 
Largest daily transactions on record, Dec. 16 1919: 


a a ki ae $1 ,384,614,055 95 





I hi a ee a ee 135,234,927 90 
i a Leki atereiion $1,519,848,983 85 
Bae Gee, GHth. BS PGs oc nec ndosatsoedesendé $1,385.807,180 86 


Largest balances, dume 17 1020... ...cticccncuccccus'se 
Transactions of the U. 8S. Ass’t Treasurer at New York: 


GENER See Se ee Np il ORNS ges mpm $569 .477 ,562 O8 
GT Ee ee Pee 1 OR Re ees tent Eg 599 243,850 86 


ER SER aE gs a nse ae Payne NS AMR aes ow en | 90,981,792 40 
ET See EE Ce Ree Ea ee eee NN ORI er) | 120,748,081 18 


Excess of credit balances 29,766,288 78 

The Association is now composed of 25 National banks, 13 State banks, 
and 14 Trust companies. The Federal Reserve Bank of New York, the 
Assistant Treasurer U.S8S., at New York, and the Clearing House Collection 
Department also make Exchanges at the Clearing House, making 55 Clear- 
ing institutions. 

There are 12 banks and Trust companies in the city and vicinity, not 
members of the Association, which make their exchanges through banks 
that are members, in accordance with constitutional provisions. 


Albert H. Wiggin, Chairman of the Board of the Chase 
National Bank, was re-elected President of the Association 
at this week’s meeting, and Herbert K. Twitchell, Chairman 
of the Board of the Chemical National Bank, was re-elected 
Secretary of the Association; William J. Gilpin and Clarence 
E. Bacon continue as Manager and Assistant Manager, 
respectively. William Woodward, President of the Hanover 
National Bank has been elected Chairman of the Clearing 
House Committee succeeding James A. Stillman. The other 
members of the Clearing House Committee are James 5S. 
Alexander, President, National Bank of Commerce; Theo- 
dore Hetzler, President, Fifth Avenue Bank; Francis L. 
Hine, President, First National Bank; and Seward Prosser, 
President, Bankers’ Trust Company. 


157 ,020,486 37 








STEEL PRODUCTION IN SEPTEMBER.—According 
to the American Iron & Steel Institute the production of 
steel ingots in September 1920 by 30 companies, which in 
1919 made 85.12% of the total output in that year, totaled 
2,991,551 tons, of which 2,300,417 tons were open-hearth, 
693,586 tons Bessemer and 5,548 tons all other grades. The 
figures for the corresponding month last year are not avail- 








able. The production by months in 1920 was as follows: 

1920 Tctal Total 

Gross Tons— Open Hearth. Bessemer. Ali Other. 1920. 1919. 
January 1920........ 2,242,758 714,657 10,687 2,968,102 8,107,778 
AS 2,152,106 700,151 12,867 2,865,124 2,704,683 
i a 2,487 ,245 795,164 16,640 3,299,049 2 ,662 ,265 
a a ae 2,056 336 568 ,952 13,017 2 638 ,305 2,239,711 
ee 2,251,544 615,932 15,688 2,883,164 1,929 ,024 
inc ciceguitbenindn eee 2,287,273 675,954 17 ,463 2,980,690 2,219,219 
a 2,135,633 653 ,888 13 ,297 2,802 ,818 2,508,176 
RS Ra 2,299 645 695,003 5,784 3,000 ,432 2,746,081 
Geptember .........-.- 2,300,417 693,586 5,548 ae 86. essbenee 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a morth. The figures are received by telegraph from 
other leading cities. Fourth of July holiday in the week 























this year. 

Clearings—Returns by Telegraph. | Per 

Week ending November 18. 1920. | 1919. Cent. 
ETE AE SE | $3,801,343,538 | $4,140,063,433 er 
| Ne RAINE A -_| 656,986,709 | 509,189,872 4+9.4 
A ae | 403,296,267 383,582,475 45.2 
gi one er lp | 275/187.471 300,363,363 | —8.4 
ie ED aia GRE Ss | 184,315,772 224,148,570 | —17.7 
Rea ARNE: <a RETO SE SR a NE: ta | 136,393,463 | 147,555,801 —7 6 
i i ia ee a RTI ce -- 137,400,000 103,989,866 | +32.1 
ER eee EP aS: 153,870,408 116,615,616*| +31.9 
atta nian aaenes teeta Sar RGM ED *110,000,000 85,000,000 | +29.4 
I 82,831,923 75,146,371 | +10.2 
ONT EO GE 61,491,187 63,908,455 —3.8 
Eleven cities, 5 days.....---.------ | $5,903,116,738 | $6,149,563,822 | —4.0 
Caer etttes. 6 G498......occceecccccosa 1,241,014,208 1,175,207 ,461 +5.9 
Total all cities, 5 days_._.._____------ $7,144,130,946 | $7,324,771,283 | —2.5 
NN a 1,475,204,416 | 1,507,281,756 | —2.1 
Total all cities for week_..___.---_-- $8.619,335,362 | $8,832,053,039 | —2.4 











*Partly estimated. 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the nine months of 1920 and 1919 are given below: 


























Two Months 1920. Two Months 1919. 
Descrip- 
tion. Par Value | Actual Aver.| Par Value Actual Aver. 
or Quantiiy. | Value. Price.| or Quantity. Value. lertce. 
Stock/Sh’s.| 166,764,842!) 224,410,80 
\Val _|$14 679 217 375) / $12700450587| 86.5|$20 495 784 430] ($18535250254 90.4 
RR bonds_| 490,472,000, 402,096,365) 82.0 86,33 347 919,370 90.1 
U. 8. bonds| 2,050,879,600| 1,828,746,442| 89.2] 1,814.285.800) 1,720,849,18@ 94.8 
State,city & 
for’n bds.| 218,107,800) 200,897,119) 92.2} 218,062, 215,491,089 98.9 
Bank stks. 1,400) 3,884/274.6 47,2 101,182)214.3 
| ie 
Total ___|$17 438 678 175.$15 132 194397! 86.81$22 914 511 9301$20 819 611 084 90.9 








The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1920 and 1919 is indicated in the following: 

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 























1920. | 1919. 
Mth. 
ae ~ ae Values. Number Values 
0. 0 
Shares. Par. | Adual. Shares. Par. | Actual. 
$ $ oe ae 
Jan_.|19,880,166) 1,781,060 ,200 1,611,927 ,486 11,858 ,465,1,126,755,705 1,037 426,808 


Feb _|21,865,303|1 929,409,800 1,685,946 403 12,210,741)1, 152, 181 000, 1,038,276 918 
Mar -|29,008 ,749)2 ,585 ,053 ,325 2 ,312 ,469 840 21, 403 ,531/2,019 230, 100 1,845,369 427 


Ist qu70,754,21816 295,523 325 5,610,343,729 45,472,737 4,298,166 ,805'3,921,073,153 


A pril 28 447 ,239|2 534,782,100 2,300,049,816 28,587 ,431'2,710,196 850 2,141 053,298 
May-|16,642 ,242/1 436,029 ,950 1 ,235,942,107 34,413 ,553'3 215,473 425 3,841 ,347,811 
June.| 9,354,267; 815,179,150 685,942,111 32,860,365 2,879,567 ,4502,599,924,618 


2d ar. 54,443,748|4,785,991,200 4,221,934,034 95,861,349 8,805,237,725/8,582,325,727 
| 


6 mos 125197 966)11081,514,525 9,832,277,763 141334 086 13103,404,530 12503,398,880 
July -|12,541,922/1,103.006,150 904,242,687/34,502,242/3,017,064,550|2,810,474,811 


Aug -'13,728,598'1,172,753,800, 940,461,408 24.432,647/2,165.107.475|2.056,927,637 
Sept. 18, "296 356\1,321 942 .90011,023 468 (729}24, 141,830,2,210,207,8752,114,448,927 
3d ar 41,566,876/3 597 702 850 2,868,172 1824|83,07¢ 076 7197, 392,379,9006,981,851,375 


9 mos 166764 842'14 679 217 375 12 700 450 587'224410 ae 495 784 430118 535 250 255 
























































The following compilation covers the clearings by months 
since Jan. 1 in 1920 and 1919: 


MONTHLY CLEARINGS. 





Clearings, Total All. 
1920. 1919. 


Clearings Outside New York. 
1920. 1919. | 





% 








% 

< | “ < $ 
January - 41,605,136 ,819 32,428, 137,754 +28.318,395,416,713|14,567,494,920|+-26.3 
February 33 230. ‘502, 161. 25 ,808 ,147 ‘986 +28 8 15,086 "449 .738 11,613 "895, 464 +29.9 
March - ..41,240,600,536 30,092,846 ,875| + 37.0/18,907,335,675|13,605,873,216| +39.0 
Ist quar_ 116076 239 516 88,329,132,615| + 31.4 52,389,202,126|39,787 ,263,600|+31.7 


April. ...'39,586 069,592 '30,610,755,295 +29. 3/17, 785 ,625 497/13 ,277, 6 te 














34.0 
May - - - - 36,752 ,594 ,890 33,196,526 ,667| + 10.7/17 ,011'070 885/14 ,313 628,498) +188 
June -- -. 38,360,683 ,791 34,254,611,450 +12. 017, 851,948 420)14, 500,780,258 +23.1 


2d quar. 114699 348,273 98,061,893,412| + 16.9 52,648,644 802/42, 092,096 ,628|+25.1 1 
6 mos... 230775 587,789 186 391 026027 +23. 8 105037 846,928 81,879,360,228|+28.3 
oem 37,484,647. aed 37.513.314,549—0.01 17 .652,345,947/15,638.684,709| +12.9 
'706\— 1.0/16,473,486,684/15,181,764,909|+ 8.5 

Sept ..-- 35,991,044 ,059;35,607, "338.8964 1.117.389.514,960115 997 472 639\+ 8.7 
3d quar. 107 836 484.001 107 829519 151/+ 0.051,515,347 ,591/46,817 ,922,257|+10.0 


9 mos--.'338612071 790 294 220 545 178 + 15.1156 553 194519'128 697 282 4851 +21.6 











— 
| 























The course of bank clearings at leadiag cities of the country 
for the month of June and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 




















September Jan. 1 to Sept. 30 

(000 ,000s 1920. 1919. 1918. 1917. 1920. 1919. 1918. 1917. 

omitted.) $ $ $ £ 3 $ $ $ 
New York.....-.- 18,602 19,610 13,664 13,884 182,059 165,523 129.353 132,234 
Chicago ......-..-- 2,723 2,570 2,061 1,916 24,626 21,467 19,174 18,507 
Dt. cossssae 1,444 1,441 1,135 947 14,261 12,593 11,193 9,076 
Philadelphia ...-.- 2,053 1,912 1,611 1,338 18,821 15,880 14,276 12,546 
i, ee 678 717 624 537 6,329 5,964 5,737 4,915 
Pittsburgh.....-.- 776 644 516 307 6,503 5,230 3,993 2,989 
San Franciseco.... 712 662 451 389 6,078 5,092 4,018 3,465 
Cincinnati .....-- 305 282 238 163 2,715 2,279 2,079 £1,529 
Baltimore ....-.-.- 420 381 292 177 3,647 3,147 2,306 £1,667 
Kansas City...-.- 963 1,080 855 614 9,126 8,089 7,360 5,148 
Cleveland ....<<«<- 582 511 361 307 5,179 3,886 3,122 2,682 
New Orleans... 267 247 204 145 2,535 2,143 1,913 1,305 
Minneapolis --.--- 407 228 234 162 2.808 1,553 1,239 1,141 
Louisville_-....--- 126 65 88 72 930 706 872 748 
ls is 562 417 265 208 4,669 3,111 2,250 2,061 
Milwaukee .-.---- 149 125 121 102 1,309 1,133 1,071 938 
Los Angeles. - -- -- 347 208 121 105 2,904 1,604 1,123 1,125 
Providence ..---- 47 43 42 37 520 399 438 388 
Cc 245 295 256 150 2,474 2,263 2,105 1,288 
es 189 161 104 74 1,721 1,118 828 712 
Fo; | a 190 85 68 59 1,261 675 563 541 
Indianapolis -.--- 77 72 62 56 724 590 590 512 
i in wie 177 150 109 79 1433 1,139 861 581 
Richmond ...--.-- 230 282 212 123 2,321 2,022 1 642 963 
Memphis -------- 74 79 60 35 926 689 507 384 
ieee 176 202 174 98 1605 1,466 1,312 802 
TS FOG 46 36 32 31 397 325 311 319 
Salt Lake City --- 69 73 56 55 647 561 480 484 

tt seccatens 31,636 32,578 24,019 22,170 308,528 270,462 220,716 209,050 
Other cities... -- 3,355 3,029 2,356 1,859 30,084 23,758 19,415 15,862 

Total all_..---- 35,991 35,607 26,375 24,029 338,612 294,220 240,131 224,912 


Outside New York 17,389 15,997 12,711 10,145 





156,553 128,697 110,778 92,678 
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BANK CLEARINGS—CONTINUED FROM PAGE 1397. 





Clearitngs at— 


Se tember. 





1920. | 


1919. 


Nine Months. 








i on te os tnd os 


Springfield 
Worcester....... din ae 
pO OTS 
New Bedford 
EA 
Holyoke 


WeeerDoery ..s«<ccece 
Stamford j 


Total New England 


San Francisco 
Los Angeles.......-. 
Seattie : 


Sacramento ...-.-.-- 
San Diezo 
Fresno _._..... Se a 


Long Beach.......-.. 
Bakersfield. . 
Riverside 


Berkeley* 
Santa Barbara 





3 
1,444,426,909 
47,401,000 
45,646,706 
25,124,869 
14,000,000 
20,276,607 
13,745,118 
7,230,537 
7,426,467 
4,232,924 
4,459,068 
3,94,553 
8 369,500 
13,233,820 
1,664,483,078 
712,000,000 
346,945,000 
175,874,339 
180,346,491 
57,662,700 
69,379,374 
20,234,961 
48,619,772 
31,733,654 
13,263,723 
25,144,332 
25,043,400 
11,222,226 
7,390,076 
12,713,404 
7,176,115 
3,359,436 
10,406,077 | 
15,410,066 
6,059,478 
2,166,936 
1,732,400 
§ 13,592,714 
3,995,090 


3 

1 441,349,008 
43 333,609 
36,401,849 
25,739,682 
11,950,685 
18,047,391 
16,491,545 
8,822,146 
6,826,410 
4,389,200 
3,434,068 
2,320,818 
7,026,490 
2,204,055 


+ 509.6 











1 628,952,363 


669,392,142 
208,331,673 
202 235,343 
171,405,240 
62,018,679 
72,719,729 
21,597,857 
49,297,062 
25,688,108 
9,435,959 
21,214,927 
11,555,886 
9 622,369 
8,417,408 
6,010,755 

7 924,357 
4,063,127 
10,579,425 
7,313,905 
4,737,432 
1,885,648 
1,166,953; 
9,701,150 
Not included 


+2.2 


+6.4 
+ 66.5 
—13.0 
+5.2 
—7 QO 
—4.6 
—§.3 
+ 20.7 
+ 23.1 


in total 


14,266 


73,355 
57 309 
79,343 
247,150,530 
118,767,731 
193,532,244 
177,233,107 
96,224,539 
738,792,779 
49,121,840 
38,650 ,857 
64,569,975 
76,270,909 
34,229,27) 


r 


© 


60, 
« 20), 
dd, 


16,327 ,244,822 


6,077,714,309 
2 903,839,000 
1,604,932 ,360 
1,421,676,161 
492,833,727 
647,165,915 
201,655,187 
411,554,178 
232,549,038 
114,559,345 
187,403,308 
219,949,100 
84,900,298 
71,935,438 
88,437,801 
65,074,954 
33,529,605 
97,192,437 
115,296,592 
49,376,025 
27,356,947 
13.199.089 

* 111,668,178 
14,657 ,998 


$ 
12,593,271,344 


14,246,452 ,659 


399,135,900 
324,639,453 
215,749,004 
96,457 475 
151,9J1,813 
149,209,155 
79,573,673 
64,571,325 
49,081,035 
28 ,3859.396 
27,160,413 
65,612,700 
19,177,956 


5,092 ,072,798 
1 603,635,113 
1 455,632,477 
1,163,129,477 
359,673,444 
§61,272,025 
177 455,441 
332,976,991 
174,802,050 
82,414,942 
117,499,831 
80,712,680 
56,255,872 
62,454,349 
§1,381,310 
43,061,149 
28.465,19) 
89,636,806 
57,780,069 
34,649,442 
16,697 ,222 
8,828,746 
60,148,230 


Not included] ' 


—— ae 


Week ending October 2. 





In:. or 
Dec. 


| 
Q | 
| 


ASWeN OW 


tet t ttt 
Pro do NM wwe S 
QUO UeE Av wh 


++ 
~ 


+ttt+++++ 
| PRR SSNEN USM OORS WAS O 
mm OO Or Or Oe Oe DD ° Ww 6 . . 


1920. | 


1919. 





$ 
357,577,463 
13,277,100 
14,137,040 
6,225,912 
4,070,000 
5,586,649 
4,882,349 
1,889,659 
1,624,001 
1,033,990 
1,200.000 
950,000 


2,629,517 


% 
352,822,427 
1Y,679,700 
11,377,375 
6,954,171 
3,700,000 
5,230.901 
4,500,451 
2,421,305 
1,734,125 
1,117,579 
1,020,000 
887,925 


Not included}! 


Inc. or 
Dec. 


ee i oe 


% 
+1.3 
+ 13.7 
+243 
—10.5 
+10.0 
+6.8 
+8.5 
—22.0 
—.3 
—7 6 
+17.6 





412,454,073 


171,800,090 
89,338,000 
41,532,122 
39,375,415 
13,358,811 
17,935,609 

4,209,012 
11,249,473 
7,200,900 
2,397,304 
§,019,871 
5,830,300 
2,%61,792 


403,445,962 


169,295,194 
47,197,000 
44,334,048 
39,816,518 
15,374,529 
16,991,407 

4,538,431 
9,929,895 
6,990,000 
2,053,948 
§,312,310 
2,767,664 
3,015,227 
1,467,551 


1,892,216 
690,478 


Not included|in to 


1918. 


1917. 





es 


$ 
315,837,225 
11,474,700 
9,114,228 
6,095,112 
4,087,023 
4,358,852 
4,224,813 
2,225,112 
2,330,129 
1,130,552 
850,000 


$ 
251,557,045 
11,383,609 
9,635,597 
5,737,013 
3,750,000 
4,262 ,£56 
4,107,393 
2,224,299 
1,509 ,498 
1,224,010 
960,675 





362,517,317 


114,390,565 
31,243,000 
50,115,921 
33,370,334 
10,009,000 
14,540,832 

6.278,191 
7,500,000 
4,951,032 
1,939,347 
3,108,870 
1,949,672 
1,336,475 


970,493 
998,033 


297,381,931 


100,969,143 
29,367 ,000 
26,652,964 
20,185,021 

8,300 ,000 
16,000,000 
3,719,574 
§,640,021 
4,331,238 
2,107,748 
2,840,858 
1,969,774 
1,495,992 


1,037,021 
972,808 
609,000 








11 ,666 452,356 


—— ee 


413,756,071 








1,784,339,175) 1,578,205,525 15,161,693 ,930 


+ 
wee 
Ww 
_— 


373,293,548 284,351,701; 226,902,615 


New Orleans 
Louisville 


Jacksonville......... 
Chattanooga 

Mobile 

Little Rock 


Oklahoma 
Macon 


Newport News 
Montgomery 


Shreveport 
Waco 


677,538,061 
267 393.637 
(126,356,937 
163,324,075 
39,500,300 
229,576,858 
41,483,972 
80,810,884 
237,068,617 
74,434,302 
96,571,226 
38,977,264 
80,386,782) 
13,291,584 
17,711,138 
45,528,939 
35,440,443 
10,978,265 
46,560,543 
14,216,834 
136,336,542 
31,296,351 
@1 1,486 343 
#8 440,094 
6,014,314 
4,942,007 
4,822,918 
1,622,456 
27,326,010 
2,887,971 
54,581,100 
19,943,361 
149,931,451 
3,462,855 
6,985,755 
9,365,125 
2,917,459 
95,487,905 
18,220,629 
17,125,000 
1,609,244 
15,462,512 


716,858,282 
247 ,306 ,424 
64,700,213 
101,213,740 
37,569,287 
282,012,395 
42,374,241 
70,790,006 
281,836,707 
78,924,714 
64,513,612 
38,627,259 
63,706,696 
24,069,048 
13,439,595 
34,923,496 
27,950,348 
8,872,873 
38,926,459 
15,086,859 
61,721,780 
38,865,622 
12,860,982 
6,220,227 
5,371,479 
4,961,071 
4,253,916 
1,415,546 
25,157,001 
2,837,987 
45,004,860 
16,762,918 
143,617,151 
3,514,425 
7,840,000 
7,001 ,646 
3,933,139 
5,222,476 
15,578,086 
14,760,000 
1,472,294 
16,969,514 


et 


— 


| + 


+,+ 
tett+ | tity 


pttt++ 


Nw 


med pee 


5.5 
8.] 
5.3 
1.4 
5.1 
3.6 
2.1 
4.2 
5.9 
5.7 
9.7 
0.9 
6.2 
4.8 
1.8 
9.4 
§.8 
3.7 
9.6 
5.8 
0.9 
9.5 
0.7 
5.7 
2.0 
0.4 
3.2 
4.6 
8.6 
1.8 
1.3 
9.0 
4.4 
1.5 
0.9 
3.8 
5.8 
5.1 
7.0 
5.0 
8.6 


tte ltl atteatt tell 


6,329,428,851 
2.535,398,517 
929,953,396 
1,095,723,488 
275°973,307 
2,231,493,377 
374,143,967 
767,837,180 
2,468,258,159 
925,505,676 
896 233.859 
406,813,474 
736,877,370 
166,240,744 
132,875,622 
474,712.394 
314,548,586 
97,795,307 
457,849,813 
183,540,665 
654,320,626 
293,913,178 
134,837,239 
62,782,739 
58,055,396 
44,059,108 
45,041,976 
16,043,988 
260,218,046 
27,229,316 
506,913,428 
174,999,436 
1,396,116,124 
37,224,152 
76,785,732 
97,074,691 
28,492,789 
62,470,630 
195,199,274 
92,622,597 
15,679,775 
185,486,874 


5,963 864,725 
2,142,930,i11 
705,860,820 
675,851,777 
250,370,435 
2 ,022,293,062 
291,027,711 
604,533,292 
2,147,643,980 
689,253,811 
571,665,372 
386,143,392 
474,635,233 
136,553,621 


105,048,775}. 


319,333,709 
221,242,741 
70,437,441 
249,740,049 
137,905,855 
432,259,465 
115,740,772 
89,107,631 
135,488,243 
51,567,935 
34,304,935 
34,758,147 
» 14,721,121 
217,455,104 
21,008,027 
378,741,946 
111,477,894 
1,043,127,010 
43,948,103 
62,710,188 
71,302,254 
31,341,662 
38,931,387 
111,857,961 
92,622,597 
11,946,983 
146,297,750 


tttttet+++ 
Wm dow ee oO we 
wm OIrN GO © Wr OO 


++t+t+t+++, 
mA WWW NNO es 
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+ 


- 
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156,574,229 
68,792,514 
28,800,176 
39,018,011 
10,000,000 
53,744,695 
11,540,950 
13,307,292 
54,670,281 
17,459,001 
21,000,000 

9,144,960 
18,532,653 
3,000,000 
3,017,228 
10,270,156 


31,227,061 
6,873,832 


624,325 
12,900,617 
4,786,597 
39,988,236 


162,797,751 
63,401,816 
16,414,812 
25,453,174 

8,809 ,462 
63,737,053 
15,980,341 
17,004,184 
77,213,100 
22,377 ,663 
17,169,709 

9,059,403 
15,827,082 

5,900,000 

3,565,026 

8,538,721 

6,166,329 

1,677,687 
10,321,071 

4,200,000 
13,822,233 

8,000,000 


821,311 
11,338,592 
4,407,877 
40,456,413 








160,951,442 
49,785,553 
21,000,000 
20,115,511 

8,005,478 
53,989,069 
12,056,149 
16,605,515 
67,041,867; 
18,350,632 
18,624,139 

8,343,987 
10,462,862 

5,696,545 

3,206,032 

4,645,405 

5,253,236 

1,557,926 

5,389,464 

4.000.000 

2,748,126 


1 
3°133,87 


140,690,973 
44,094,593 
18,780,234 
17,500,000 

9,100,000 
33,418,060 
14,337,133 
16,910,876 
41,374,476 
11,059,233 
11,961,828 

6,626,055 

4,097,838 

5,316,981 

2,839 673 

4,042,439 

4,051,293 


5,000,000 
3,543,902 
8,926,952 
2,000,000 





+| | 
@ | a 
ais 


Total Southern....| 2,876,918,064| 2,699,049,574 26,386 540,953) 21,509,149,.907 645,355,650| 645,837,718 558,115,026] 446,652,317 








Total all 
Outside New York. 


35,991,044,059 


35 607,338,896 


+1.1 


338,612,071,790 


294,220,545,178 





9 072,524,463 











17.389,514,960 








15.997 472 639 





+8.7 





156.553.194.519 


128 #97 2989 485 











9,369,861 ,624 





4.931.151 484 


2.751.272 1328 





513.247.0959 #2 


7 ,054,151,055 


6 432,416,280 











2.719.819,282 








* Not included in totals; comparison incomplete. 


Canadian Bank Clearings.—The clearings for the month of September over the same 
ncrease in the aggregate of 12.9%. 


month of 1919, show an 





Clearings at— 


September. 


Nine Months. 


Week ending September 30. 





1920, 





1919. 


~ 
~ 
5 


1920. 


1919. 


1920. | 


1919. | 


Inc. or 
Dec. 


1918. 


1917. 





$ 
556 ,543 ,834 
414,156 433 
245 ,983 ,823 
77 ,437 ,078 
35 ,473 ,726 
30 ,648 ,095 
22,421,025 
31,836,176 
13,253 ,567 
36 447,175 








$ 
498 925,811 
358 ,890 ,250 
218,769,121 
59,519 366 
42,194,407 
25,182 ,030 
19,811,958 
26 ,588 ,243 
13,189,520 
30 ,522 ,676 





14,676 ,204 
11,727,457 


13 488,312 
10,544,780 
21,543,119 
19,891 ,838 





pent To pet Epes bet BD OD et et DD 
oOoowvowrConcr- 


f4t4t +++ |++++ 
Noe 


+m] 


+ | 
om 


$ 

5 ,245 ,288 ,366 
3 ,939 ,599 ,048 
1,768,188 ,144 
648 ,432 ,368 
365 ,245 ,688 
267 ,457 ,658 
192 ,106 ,424 
281 ,457 ,221 
134,691,886 
301,094,801 
143 ,848 ,396 
108 ,714,304 
216,913,685 
158 ,828 ,068 
28 ,334,085 
32,173,121 

80 394,717 

63 615,868 
55,639,165 


$ 
4,347 ,442 533 
2,961,801 ,077 
1 ,466 ,026 ,222 
455 ,657 ,252 
318,129 ,282 
204 ,667 ,657 
173 ,979 619 
212 535 ,099 
109 ,736 ,866 
225 ,950 ,020 


86,877 ,206 
155,063 ,071 
137 ,389 ,631 

23 ,413 801 

27 ,301 ,152 


72,013 344 


58 ,631 ,540 
38 ,748 506 





+++++++++44+ 
mr Do Cott Whew 


4 


$ 
123 ,907 ‘aul 
94,490,155 
75,935,611! 
17,002,296. 
7,473,921) 
6,134,106. 
4,708,581) 
7,372,675 
3,009,030. 
10,471,565) 
3,170,784! 
2,705,857 | 


$ 

oy ee 
88 644,385 
59,965,080 
14,296 878 


2,427,374. 
4,815,051) 
5,138,598, 

974,908 | 


% 


i) 


—_ 
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+ 
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52,075,841 
12 ,480 ,670 
600 


4" 


.940 ,867 
3 ,829 ,032 
5 ,886 ,276 
2,324,478 
7 ,367 477 


$ 
88 ,342 880 
63 ,589 ,986 
65,079 ,747 
10,168,711 
6,718,421 





27 390 ,142 
21,040 ,804 
16 ,340 ,022 
28 ,892 ,626 
35 ,628 ,962 


60 ,997 ,877 
14,232,291| +23.3 
Not included in total 


11,427,574,641) +25.9 


+h+ 
GO G2 GO 


New Westminster... 
Medicine Hat 
Peterborough 
Sherbrooke 


3,077 ,724 
2 ,465 ,692 
4,235 ,936 
5,524,035 
4,720,902 
15,371,371 
1,666,782) - 1,903,146, —12. 
3,515,528) Not included jin total 


1,603,544 596! 1,419,543.827 +129 


— 


COW Nre Oe 
4 


967 586 
1,326,415) 
1,098 ,534' 
3,014,717 

75,127) 

767,911) 


381,718,897) 


+ 
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46 ,367 ,802 
123 ,368 ,338 
17 ,543 ,799 
6,965,259 


14,382 600,939 
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—15.9 
in total) 


+2.3' 280,320,343 


446 ,234 
Not included 


| 
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373,146,696: 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Seqt. 23 1920: 














September 23 1920. 





GOLD. 

The Bank of England gold reserve against its note issue is practically un- 
changed— £121,558,755 as against £121,557,845 last week. New York 
reports the arrival of $10,000,000 and $3,000,000 in gold from France and 
London respectively. For the reasons detailed in our letter of last week, the 
arrivals of gold have been negligible. It continues to be in good demand 
for India. In this connection the issue of “‘The Capital’? of Calcutta for 
Aug. 14 contained the following remarks: ‘‘The run for gold shows no 
abatement and hoarding is obviously going on without check. A Bombay 
authority declares that if sovereigns are fixed and made available at 
Rs. 10 the demand could not be appeased without pouring out sovereigns 
to the extent of a hundred to two hundred millions.”” These figures seem 
extravagant, but it is perfectly plain that if sovereigns were obtainable 
from the Indian Treasuries in exchange for notes at the rate of 10 rupees 
to the sovereign (the new legal tender value) the cheapness of the gold thus 
secured would so appeal to the Indian people that the drain could not fail 
to be very great indeed. Meanwhile the gold holding of the Treasuries is 
diminishing and the silver increasing. The whole metallic reserve is 59% 
of the note issue, as compared with 50.1% four months ago. The gold 
production of the Belgian Congo during the last three years was as shown 
below: 1917, 3,573 kilos; 1918, 3,605 kilos; 1919, 3,450 kilos. The 
following were the United Kingdom gold imports and exports during the 
month of August, 1920: 

























































































Exports. 


Imports. 
£715,530 






















































en ek itm oe oe aae ocean awe. sie 
I ne te Sd peebabanbamuabbbin 6,636 £530 
eg eee wnbbs bovihhinbetaaabtned 4,200 1,320 
I Tie 0 be cee ee ad ae ies.:,. ; nena 137,500 
PO a le ae eee eee 55,941 3,443 
re rr i er a .  iaebwonetoomsane:.. ‘bnenn 3,346,000 
6 ccd aw hd dbodabdbdthwhudéweshatecd (beeen 89,250 
ed eit dibobiiboonnbbe dacanet re “Gee 
ER oi eo le ib oedenbe eb ebbdene _F Ss maa yee 
So a .  edicbedmebanadiben inane 48,500 1,118,548 
i ee Ce ge eee ekainhnd fk aera 
EE Se Ae be On iadbeeeeaen oe ee 
ee es . pesnceuveseoséned sectena 541 12,596 

ME ci pil wath mb obits od muotiGhewtansedwinuh £3,703 ,.063 £4,709,187 


SILVER. 


Prices have been fairly well maintained during the week, mainly owing 
to Indian covering operations, and there have been some purchases for 
China. This does not seem to indicate any desire to absorb silver in the 
latter quarter, but has been dictated by the absence of bills offering. The 
position of the China exchange is still dominated by strong speculative in- 
fluences, which, from the silver point of view, are not an element of 
strength. Continental supplies have been rather larger, possibly owing 
to the recent increased depreciation of the German mark. On the 21st 
inst., in consequence of better supplies of silver for prompt delivery, there 
again appeared a premium in the price for forward delivery—the first time 
since Aug. 17, last. 

INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Aug. 31. Sept. 7. Sept. 15. 
Ns ee i cadeoetenme 16327 16125 15862 
Silver coin and bullion in India ._...--.---- 5529 5545 5605 
Silver coin and bullion out of India_._...... ---- os sae Ms =e 
Gold coin and bullion in India__-..-.------ 3912 3843 3766 
Gold coin and bullion out of India __.--.--- ---- — wide 
Securities (Indian Government) _....------ 4733 4809 4714 
Securities (British Government) __..------ 2153 1928 1777 


No rupees were coined during the week ending 15th inst. 

The stock in Shanghai on the 18th inst. consisted of about 34,650,000 
ounces in sycee, 24,000,000 dollars and 890 bars of silver, as compared 
with about 33,800,000 ounces in sycee and 23,000,000 dollars on the 11th 
inst. The Shanghai exchange is quoted at 5-11d. the tael. 


Quotations— Bar Silver per oz. Standard BarGold per oz. 

Cash. 2 Mos. Fine. 

, I Re reer ee 60d. 59 %d 117s. 6d. 
BE OD cccuneccadneoddvodineuadete 59 ked. | RR ee 

Bs TP ccccdadbtinrbaddéscbetdoedeet 59 ed. 594d. 117s. 6d. 

Dit. dcspeodebnetacebudboonene 59 Kd. 60d. 117s. 6d. 

i Cl... « cbodbdipbodgne with’ 60d. 60 %d 117s. 6d. 

Bs Se ciiccocsdotocccasdscooceces 59 Kd. 60d. 117s. 6d 

RES SR ae Pa, ? 59.791d 59.708d. 117s. 6d. 


The silver quotations to-day for cash and forward delivery are respectively 
5d. and %d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Oa 2. COt.4% C2e@.5. 2.6. GCO@.7%. 064.8. 
Week ending Od. 8— Sat. Mon. Tues. Wed. Thurs. Fri. 
i are d. 58% 5814 57% 56% 56% 56% 
Gold, per fine ounce_...--.--- 118s.7d. 1188.4d. 117s.10d.1178.1d. 1178.3d. 117s. 
Consols, 2% per cents...--- 46 46% 4614 46% 45% 45% 
British, 5 per cents_...----- 843 "84 15-16 85 84% 84% 84% 
British, 44 per cents..-.-.-.-- 78 78 18 78 78 78 
French Rentes (in Paris). fr. 53.80 53.70 53.70 53.52 53.30 Beritae 
French War Loan(inParis), fr. ..-- 85.52 85.85 85.90 85.95 85.97 


The price of silver in New York on the same day has been: 
Silver in N. Y., per ounce (cts.): 

Domestic 99% 

Foreign 


99% 
90% 


99% 
89% 


99% 
88% 


99% 
87 


99% 
87 4 
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Breadstuffs figures* brought” eit page 1488.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since*Aug. 1 for each of the last three years have been: 








Recetpts a Flour. | Wheat. 


Corn. | | Barley. | Rye. 











bbls.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 56 lbs. bush.48lbs. bush. 56lbs. 
































Chicago ____- 160,000, | 462,000} 5,134,000) 1,516, 00g 216,000; 339,000 
Minneapolis._.| ____.. | 3,969,000 122,000 569,000| 230,000 
BR ek ra 757,000 2.000 257 000 279,000| 751,000 
Milwaukee - _- 16,000 59,000 151,000 368,000: 165,000! 104,000 
- RA saree ecalagy 132,900 66,000 SO epee Keka hs ie 
Pnccosd  anheasl 35,000 33,000 SU, ae aa 
St. Louis.__- 75, 600 1,004,000|  311,000' 500. 74,000 10,000 
Peoria _.____. 38,000 50,000| 293,000 153,000 69,000 1,000 
oe 1,902,000 84,000 eer oC ee” Vee 
“aR Saad ig aaa 1,030,000 306,000 -304.008 § <.ccsdl” ‘dieees 
Indianapolis..| ____.. 95,000' 201, SOOSON. - wckeedd -> kaa 
Total wk. ’'20; 289,000) 11,949,000! 4,663.0 4,680,000) 1,372,000! 1,435,000 
Same wk. '19| 523,000 13,741,000) 2,270. 4,363,000) 1,014,000} 900,000 
Same wk. '18) 413, 000) 14,093,000! 5,838, 6,049,000) 1,436,000) 1,011,000 
Since Aug. 1— | 

BS rah ae 2,344,000 83,145,000) 29,813,000) 56,801,000) 8.840.000) 8,205,000 

APR 4,267 ,000,166,524,000| 25,959,000) 59,612,000)19,775,000| 8,607,000 

ee as _8.425,0001175.984,000 45.678.000 85.319.000'12.767.000' 6.807.000 





Total receipts of flour and grain at the sennonee ports for 
the week ended Oct. 2 1920 follow: 





Flour. | 


























Recetpts at— Wheat. | Corn. Oats. | Rye. 
Barrels. | Bushels. Bushels. Bushels. | Bushels. | Bushels. 
New York.--| 195,000) 2,101,000 151,000 178,000 75,000| 164,000 
Philadelphia - 59,000| 404,000 2,000 ORE vauee 41,000 
Baltimore... 29,000, 1,177,000 11,000 Gomeee  asccéc 272,000 
Newport News eee «. -20600R “Se ceal Goi Cos See 
Norfolk... __. Se I ir aoe bare 07) CR ee 
New Orleans a 100,000' 2,136,000 88,000 Gael eeccoa. “xe 
Gaivesten....| -..-... 5 BeOOOGl > - anced «vides oceke ae" cee 
Montreal. __- 36,000| 1,409,000 49,000 142,000 42,000 2,000 
Total wk. '20' 446 000 798,000| 301,000 117,000/ 480,000. 
Since Jan.1'20)18,350, 000 174,283,000) 15,457 000) 20,840 000 7 ,443,000/40,442,000 
Week 1919__. $36,000 9.415.000 000 802,000 186.0001 179.000 
Since Jan.1°19'28.699.000'174 396.000' 9. aor 000' 59,571,000'54.456.000'25.349.000 








a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Oct. 2 are shown in the annexed statement: 















































Exports from— Wheat. Corn. Flour. Oats. Rye. | Barley.| Peas. 
Bushels. | Bushels. |Barrels.| Bushels. | Bushels| Bushels| Bushels 
GW BOlMeccnccccs LSE “seein aes Rk eae e 471,556)  _... 2,100 
SS Se See TE En ES Le whoa emeacl 6occll cae 
Philadelphia ._, —-- 392,000 16,000; 4,000) —-___-_- ERG «acdc aus 
Baltimore ........ SE QGBveCel  eccbist. ssane + ee Be ese ae 8 
ARIE SS NR RA RSCS te: mee th ee CE Re) ath eeal oncedl “cachiue «pee 
Newport News__.. eee SEE «.-MabGedl adcetl keke oe 
New Orleans.__-.-- 3,088,000 9,000) 68,000 20,000] ..... ft sae 
Montreal ___.....- 1,007 ,000 43,000] 33,000 28,000] 77,000] 63,900) ____- 
Total week____- 7,934,160 68,000) 158,848 99.000 573. 5561373.000} 2,100 
Week 1919__.____._._'5,483.393 31.896'484,719'1 043 4501201 .000'893 .728 634 





The destination of these exports for the week and since 
July 1 1920 is as below: ° 
































Flour. Wheat. mn. 
Exports for Week , = 
and Since Week Since Week Since Week Stnce 
July 1 to— Oct. 2. July 1 Oct. 2 July 1 Oct. 2 Ju'u i 
1920. 1920. 1920. 1920. 1920. 1920. 
Barrels.| Barrels. Bushels. Bushels. Bushels. hels. 
United Kingdom.| 68,266 801,613) 3,129,709] 46,872,859 43,000 337 .228 
Continent ......- 12,582! 2,418,106) 4,661,451] 55,.399.620, _____. 36,004 
So. & Cent. Amer.| 35,000 296,976 0,000; 1,376,060; _____. 29,270 
West Indies. ____- 7,000 RR sae 3,000 25,000 510,160 
lee. Dees es GL bwdenl”  waeeenl  -debiean: “stele " gence see 
Other countries_..| 36,000 604,808 > © fee ee. nla 12,342 
, REISER tS 158,848) 4,386,510) 7,934,.160)104,818,.576 68.000 925,004 
Bees Bele enctun 484.7191 7,238,266! 5.483.393! 4AS.1452.671 31.898 1,053,299 





The world’s shipment of 


ending Oct. 2 1920 and since July 1 1920 and 1919 are 
shown in the following: 


wheat and eorn for the week 






































W heat. Corn. 
Exports. 1920. | al1gl19g. al1920. 1919. 
Week Since | Since Week Since Since 

Oct. 2. Juyl 1. | July 1. Oct. 2. July 1, July 1. 

Bushels. Bushels. Bushels. Busheis. Bushels. Bushels. 
North Amer.| 9,203,900) 131 ,662,000'111,025,000 136,000} 1,022,000 616,000 
Pi cebhicdl etatweed: éweucneel lolachne sake. “ee oe 
SS ey ep yearn ee ee ee 635, 000 gay ae 
Argentina... 406.000, 37,263,000) 47,625,000) 4,029,000) 43,144,000 34,088 ,000 
Australia ._. 112,000; 10,258,000) 30,463,000) ........} —.-..... OG TE, 
Sta wth welt ndieaedtiobl. <-peibeiheah diode tie Cian ool Adie ceili 
Oth. countr’s 280,000; 280, 000i 1,216,000) __..-_-_-- 864,000| 1,495,000 
Total....- 10,001 .000'179 .563,000'190.329,000! 4.165.000| 45.965.0001 38.199.000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 2 1920 was as follows: 


GRAIN STOCKS. 


























Wheat, Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush, 
"PRES eee 3,118,000 609,000 1,655,000 1,517,000 185,000 
Da eecbod 539,000 4,000 30,000 ee ees 
Ne e .  eouaie 1,539,000 66,000 292 000 143 .000 10.000 
te sitet 3,561,000 361,000 332,000 674,000 2,000 
Newport News......-.-.-- Ge ©. Sai Bilee - r Pahokee *O tee! eS 
New Orleans..........-- 2 856,000 124,000 Seee0e.  -accadk 859,000 
i ES ES <a a i cs ig 
I a aa idl 1,287 .000 55,000 1,458,000 89,000 138 ,000 
» NEE TESS SES ER ie ae 249 ,000 18,000 944, 22.000 6,000 
aaa ata aR 31,000 18,000 63,900 FBT: | 
| Sy PY A 786,000 4,173,000 15,574,000 257 ,000 340,000 
Milwaukee ...........-. 80,000 "234.000 3,313,000 63,000 212,000 
RRR Ee ey Sl a OE 1,394,000 421.000 347 ,000 
DEIEENS. codccecsoee 1,716,000 65,000 3,500,000 88,000 1,115,000 
Ee 329 ,000 230,000 988 ,000 19,000 1,000 
OS ERS 1,507 ,000 303 ,000 843.000 | Ee eR FERS & 
De ES 19,000 28 ,000 552.000 7 oe eS 
Indianapolis. _........-- 166,000 60,000 549.000 So 
SS Sap One rae. aoe 1,001,000 311,000 665,000 21,000 5,000 
REE 3,032 ,000 ED 6 ne hae ee 782,000 175,000 
On Canal and River..-.-- RRR SES TCR BEET ES RAMEY ee OAT 
Total Oct. 2 1920....27,564,000 7,587,000 27,602,000 4.407.000 3.415.000 
Total Sept. 25 1920....26,543,000 5,105,000 25.200.000 3. 889,000 3,419.000 
Total Oct. 41919....84,900,000 2,163,000 19,.612.000 15,.395.000 4,541,000 
Total Oct. 51918. ...97,886,000 5,503. 000 24,678,000 4,723,000 2,550,000 
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Note.— Bonded grain not included above: Oats, 20,000 bushels New York; total, 
20,000, against 10,000 in 1919; barley, New York, 3,000; Duluth, 1,000; total, 4,000 
bushels, against 48,000 bushels in 1919. 

Canadian— 

Montrea 
Ft. William & Pt. Arthur. 
Other Canadian 


228 ,000 


352,000 
0 616,000 





Total Oct. 2 1920....11,309,000 
Total Sept. 25 1920_... 9,293,000 
Total Oct. 41919.... 7,510,000 
Total Oct. 51918.... 6,406,000 


Summary — 


741,000 
436 00g 
339,009 


151,000 

2.00 272.000 
123,000 5, 032. 000 

27,564,000 

11,309,000 


Total Oct. 2 1920....38,873,000 
Total Sept. 25 1920... .35,836,000 
Total Oct. 41919__..92,410,000 
Total Oct. 5 1918_..103,932,000 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Ongeaet or organizations: 
t National Bank of Russellville, Ala 
oes 2 H. Dabbs; Cashier, Emit L. Reid. 
Conversions of ‘Bint banks and trust companies: 
The Pirst National Bank of Livingston, Ill 
President, D. E. Aylward; Cashier, J. M. 
Conversion of the American State Bank of Livingston. 
The Progress National Bank of New York, N. Y 
President, J. Silberzweig: Cashier, 
Conversion of the Progress Bank ‘of New York. 


APPLICATION FOR CHARTER. 
Conversion of State banks and trust companies: 
The First National Bank of South Jac 
Conversion of the Bank of South Jacksonville. 
Correspondent, Leonard A. Usina, South Jacksonville. 


— organizations: 
Peoples National Bank of Fairfield, Idaho 
Correspondent, Ha Giesler, Fairfield. 
The Security National Bank of Fairfield, Idaho 
Correspondent, Robert Leaper, Fairfield. 
First National Bank in Dexter, "Kansas 
Correspondent, ©. Robinson, Winfield, Kans. 
The Carteret and PR National Bank of Roosevelt, N. J__. 100,000 
Correspondent, Edward J. Heil, ®  erhneiate i ' 
The National Bank of Penbrook, 
Correspondent, H. 8. Plank, A SY Pa, 


CAPITAL STOCK INCREASED. 


7,587,000 27,602,000 
248,000 925,000 


7,835,000 28,527,000 
5,315,000 25,708,000 
2,165,000 21,889,000 
5,626,000 29,710,000 


3,415,000 
844,000 





4,259,000 
4,169,000 
5,977 ,000 
2,889 ,00 


15,667 ,000 
4,723,000 














$275,000 


A=. of Cap. when 

nerease. Increased. 

The Manufacturers’ National Bank of Rocktord. 1. .$200. 000 00 000 
The First National Bank of Ontonags 25 50,000 
The Unadilla National Bank ey 50,000 
The Austin National Bank De my 2 N 1 200,000 
The First National Bank of Woodbri dge, ae ae ey 50,000 
yarmets’ National Bank of Springfield, Ohio 200,000 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock org were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
200 Ohio & Indiana Cons. Nat. & 29 Wenatchee Apple Land Corp.) 
2d pref. certifs. of deposit-. | 
1 Wenatchee Apple Land Corp., [* 
lst pr lot 


1 Standard Assets Corp 
253 Consumers Salt 
100 Singer Manufacturing 
5 Bankers Trust 


54.2 Germproof Cup Corp., com., 
Ss trust certifs 
48 Germproof Cup Corp., pref. B 
$7 per 


Bonds. 
$1,000 Metropol. Jockey Club Ist 
5s, 1927 $ 





sh. 


By Messrs. Wise, Hobbs & Arnold, Boston: 
Share». Stocks. . Shares. Stocks. 
50 U. 8. Worsted, com., $10 each. 314 3 Laconia Car, preferred 
13 Naumkeag Steam Cotton 195%}| 70 American Inves. Secur., pref... 
3 Bigelow-Hartf. Carpet, pref_90%-91 7 Robertson Paper, pref., $50 ea. 18 
12 Fitchburg Gas & Elec., $50 each 66 11 Gillette Safety Razor 14 
1 Mississippi River Power, pref... 48 


1 King Philip Mills, ex-div 
12 Hood Rubber, common 


By Messrs. R. L. Day & yi Boston. 
Shares. Stocks. $ per sh.| Shares. Stocks. 
, & Webster & Atlas Nat. Bank...226% | 10 Draper Corporation 
50 Booth Mfg., common 1 75 Utah Power & Light, pref 
4 Nashua Mig., common 10 Hood Rubber, pref 
25 Lawrence Mig 5 Am. Real Estate, pref $1 lot 
26 Arlington Mills 12 Am. Real Estate, common_.-.._$1 lot 
120 100 East Coast Fisheries, common. 4% 
11 N. Bedford Gas & Ed. Lt_._146-150 


By Messrs. Barnes & Lofland, Philadelphia: 

Shares h. Shares. Stocks. $ per s 

73 Black Creek Improvement.. 10% 
9 West. N. Y. & Pa. RR lot $10 

400 North. Pacific RR., com__._lot $2 
20 North. Pacific RR... pref... lot $2 


6 Ches 





1 
10 Frankford Trust, $50 each..173 
10 Guarantee Tr. of Atl. City..213 
5 Amer. Academy of Music...425 


89 
25 Phila.&GraysFerry Pass.Ry. 60 
31% Seeenee Rys. (partic. ctfs., 


) 4 
3 Phila. Bourse, pref., $25 each 20 
4 Phila. Bourse, com., $50 each 6% 
. 100 Burlington Indus. Alcohol, 


pref., $10 7 
58 Frank. & Southwark Pass.Ry.201 
16 Phila. City Pass. R 100 
17 ay i M. 


preferred 
42 Hestonv. M. & F. Pass. Ry., 
common 
8 West Phila. Pass. Ry 


ot 
500 General Elec. Automobile. -_lot $1 
300 Rio Grande Sugar 
200 Susquehanna Iron & 
(ctfs. of deposit) 

200 American Alkali 
100 Rochester & Pittsburgh RR_lot $2 
100 Marine Auxiliary Side Light_lot $1 
100 Jubilee Mg. & Devel., Ltd__lot $1 

8 Wicomica & Pocomoke RR-_-lot $1 


Bonds. Per cent. 
$2,000 Phila. & Garret. St. Ry. ist 
5s, 1955 


73 
1,000 Scranton Ry. Ist & ref. 58,’47 20 
3, age United Trac. of Pitts. gen. 


997 
700 Philadelphia City 34s, 1932 80 
AR. h Val. Trans. coll. 6s, 


5,000 Hestonv. M. & F. Pass. Ry. 
cons. 5s, 1924 

4,000 Union Canal of Pa. 6s, 1883_lot $1 

2,000 Md. & Pa. RR. Ist 7s, 1896 _lot $2 
500 Long Isid. RR. Ist 78, 1890_lot $2 
faa Allegheny Val. RR 


60 West N. Y. & Pa. RR. scrip_lot $2 
30 Nat. Rys. of Mex. frac. 2d 
pref. scrip 








DIVIDENDS—Change in Method of Reporting Same. 


We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





When 
Payable. 


Per 
Cent. 


Books Closed. 


Name of Company. Days Inclusive. 





Railroads (Steam). 
Atch. Topeka & Santa Fe, common (qu.) 
Pere Marquette, prior preferred (quar.) - 


Oct. 
Oct. 


29a 
16a 


*Holders of rec. 
Holders of rec. 


Dec. 
Nov. 


Street and Electric Railways. 
Cin. Newport & Cov. L. & T., com. (qu.) 
Preferred (quar.) 
Detroit United Ry (quar ) 
Green & Coates Sts., Phila., 
Milwaukee Elec. Ry. & Lt. 
Puget Sound Power & Lt. 


Oct. 
Oct. 
Dec 
1Oct. 
Nov , 


Oc 1 te 
Oct. 1 to 
Holders of rec 
Sept.23 to 
ij*Holders of rec. 
El Holders of rec. 


Oct. 17 
Oct. 17 
Nov 15 
Oct. 7 
Oct. 20 
Oct. 44 


Pass. (qu.)- 
, pref. (quar.) 
, pref. (quar.)- 


Banks. 

Corn Exchange (quar.)-- Holders of rec. Oct. 

Miscellaneous. 

Abitibi Power & Paper, common (quar.) - 

Acme Coal] Mining (quar. ate 

American Chicle, common (quar. )- 

American Cigar, common (quar.)- 

American Fork & Hoe, pref 

American Glue, common 

Amer. Light & Tract., common (qui ur). 
Common (payabie in common stock)- 
Preferred (quar.) 

American Seeding Mach., com. (quar. Baie 
Preferred (quar.) 

Associated Dry Goods Corp., com. (qu. ) 
First preferred (quar.)........---..- 
Second preferred (quar.)........-.-- 

Atlantic Refining, preferred (quar.)-_.-- 

Austin, Nichols & Co., pref. (quar.)_-.-. 

Avery Co., com. (pay. in common stock) 

Brown Shoe, pref. (quar.).....-.....-- 

Cartier, Ime., DFE. (GUE) ccccececces 

Cities Service, Bankers’ shares (monthly) 

Cluett, Peabody & Co., com. (quar.)--- 

Congoleum Co., 

Cuban Canadian Sugar, pref. (quar.)--- 

Cudahy Packing 6% pref 
Seven per cent preferred 

Electrical Utilities Corp., pref. (quar.)-- 

Elgin National Watch (quar.).._.....-- 

Fairbanks Co., lst pref. (quar.)._.....-- 

Date GR (GE) Vdc detidtnt cootvsos 

Federal Sugar Refining, com. (quar.)-.-_- 
Cn ii ine 

Firestone Tire & Rubber 6% pref. (qu.) 

General Tire & Rubber, common 

Globe-Wenicke Co., pref. (quar.)_...-- 

Gossard (W. H.) Co., com. (quar.)_..-.- 

Hodgeman Rubber, pref. (quar.)...-.-- 

Idaho Power, pref. (quar.)_.........-- 

Independcnt Warehouses, Inc. (quar.)-- 

Internat. Nickel, pref. (quar.)........- 

Kelly-Springfield Tire, com. (quar.)__-- 

Common (payable in common stock) -- 
Preferred (quar.) 

Kress (S. H.) Co., com. (quar.) 

Lima Locomotive Works, pref. (quar.)-- 

Loose-W iles Biscuit, 2d pref. (quar.)_.-_- 

fo fF 3 ee eee * 

Miami Copper (quar.) 

Midvale Steel & Ordnance (quar.)__..-- 

Morris (Philip) & Co., Ltd., Inc 

Mullins Body Corp., com. (quar.)..._--. 
UD ee * 

New River Co., pref. (acct. accum.)__--. 

Phillips-Jones Corp., pref. (quar.) 

Public Service Corp. of No. Ill. com.(qu.) 
Preferred (quar.) 

Shaffer Oil & Ref., pref. (quar.)___.___- 

Standard Motor Construction (quar.)--- 

Steel Products, com. (quar.)........._- 

Sullivan Machinery (quar.)...._..._-- 

Truscon Steel, com. (quar.)____.__._-- 

Union Oil of Calif., com. (quar.).....-- 
Common (extra) 

United Cigar Stores, com. (in com. stk.) 

U. AD i ENAMEL 2H ue * 


eo 


Holders of rec. Oct. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holdere of rec. 
Holders of rec. 
Oct. 16 to 
Oct. 16 to 
Oct. 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders cf rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. Oct 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
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*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
Holders of rec. 
Oct. 8 to 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
1 *Holders of rec. Oct 


U. 8. Rubber, com. (quar.)........-.-- 

First preferred SETS ae oe 
U. 8. Worsted, Ist pref. (quar.)______-_- 
Ventura Consd. Oil Fields (quar.)_.__-_- 
Warner (Chas.) Co. of Del., com. (qu.) 

First and second preferred. (quar.)...- 
Weber & Heilbronner, com. (quar. )---- 

i”. Ea Se 
Western Grocers, Ltd., pref. (quar.)___. 
Wilson & Co., com. (quar. a Se, 


Nov. 
Dec. 
Oct. 1 
Nov. 

















Below we give the dividends announced in previous weeks 


and not yet paid. This list does not include dividends 
announced this week. 





Books Closed. 


Name of Company. Days Inclusive. 


Ratiroads (Steam). 

Clev. Cin. Chic. & St. Louis. pref. (qu.)- 

Delaw. Lackawanna & Western (quar.)- 

Great Northern (quar.) 

Kansas City Southern, preferred (quar.)-. 

Minn. St. Paul & 8. 8. M., com. & pref. 

New York Central RR. (quar. ee 

Norfolk & Western, adj. pref. (quar.)_.. Holders of rec. 
Holders of rec. 


Philadelphia & Trenton (quar.) Oct. 1 1 to 

ir not & West Virginia. pref. (qu.)-. Holders of rec. 

Reading Company, common (quar.).._- Holders of rec. 
Second preferred (quar.) 

United RR. & Canal Cos. Se: 

Warren RR 


- 
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Holders of rec. 
Holders of rec. 
Sept.25 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Street and Electric Rys. (Concluaed). 
Pacific Gas & Electric, common (quar.)._| 144 |Oct. 15) Helders of rec. Sept. 30a 
Philadelphia Co., common (quar.)-_-.-..- 75ce.;\Oct. 30| Holders of rec. Oct. la 

Six per cent cumulative preferred....| $1.50|)Nov. 1} Holders of rec. Oct. 1a 
Phila. & Western Ry., pref. (quar.)....| 134 |Oct. 15) Holders of rec. Sept. 30a 
Washington Water Power, Spokane(qu.)} 1% |Oct. 15) Holders of ree. Sept. 24 
West Penn Power Co., preferred (quar.)-| 134 |Nov. 1] Holders of rec. Oct. 21 
York Railways, preferred._.......---- 62%clOct. 30| Holders of rec. Oct. 20a 

Miscellaneous. 
Air Reduction (quar.)............-...- $1 jOct. 15) Holders of rec. Sept. 30 
All America Cables (quar.)........---.- 1% |Oct. 14] Holders of rec. Oct. 7a 
Alliance Realty (quar.)...........-.-.- 1% |Oct. 18) Holders of rec. Oct. 8 
Allis-Chalmers ae. 3 com. (GMAT) once l Nov. 15| Holders of rec. Oct. 25a 

Gs enone 1% |Oct. 15) Holders of rec.Sept. 24a 
Alvarado Mining & Milling (quar.)____- 50c.;Oct. 15) Holders of rec. Oct. 5a 

ff) a *$1.50\;Oct. 15|*Holders of rec. Sept. 30 
Amer. Agricultural Chem , com. (qu.)_.| 2 Oct. 15} Holders of rec. Oct. 1a 

8 SIRES 9k or rae 1% |Oct. 15} Holders of rec. Oct. Ila 
Amer. Beet Sugar, pref. (quar.)_..__..-. 2 Oct. 30) Holders of rec. Oct. 9a 
American Gas & Electric, pref. (quar.) _- 1% |Nov. 1| Holders of rec. Oct. 15 
American Ice, preferred (quar.)...._-.-- 1% |Oct. 25) Holders of rec. Oct. 11a 
Amer. La France Fire Eng., com. (qu.)} 2% |Nov.1| Holders of rec. Nov. la 
Amer. Laundry Machinery, pref. (quar.)} 134 |Oct. 15) Oct. 6 to Oct. 15 
Amer. Rol Mill, com. (in com. stock)|*f/25 |Nov. 15|*Holders of rec. Nov. 1 
American Ro , common (quar.)-. 50c. . 15| Holders of rec. Sept. 30a 

I i eunal 25c.;\Oct. 15) Holders of rec. Sept. 30a 

Six per cent preferred (quar.)_....._- 1% |Oct. 15| Holders of rec. Sept. 30a 

Seven per cent preferred (quar.).....- 1% |Oct. 15| Holders of rec. Sept. 30a 
Amer. Seeding Mach., com. & pf. (quar.)| 1% |Oct. 15) Holders of rec. Sept. 30 
American Shipbuilding, com. (quar.)...| 134 |Nov. 1| Holders of rec. Oct. 15a 

Se Cn od mecde wed 2% |Nov. 1] Holders of rec. Oct. 15a 

I a 1% |Nov. 1] Holders of rec. Oct. 15¢ 
American Steel Foundries, com. (quar.) - 75¢ |Oct. 15| Holders of rec. Oct. la 
Amer. Sumatra Tobacco, com. (quar.)..| 2% |Nov. 1| Holders of rec. Oct. 15a 

|, PR ari a ee a eae 3% |Mar. 1z} Holders of rec. Feb.z15a 
American Telephone & Telegraph (quar.)|} 2 Oct. 15| Holders of rec. Sept. 204 
American Thermos Bottle— 

Extra (payable in Class B shares) _-.--| /$2 Jan. 3z| Dec. 21 to Jan. 22 
American Trading, com. (quar.)....--.- l Oct. 15] Holders of rec. Oct. 7a 
American Type Founders, com. (quar.).| 1 Oct. 15} Holders of rec. Oct. 10a 

aS IEEE ES ee 1% |Oct. 15| Holders of rec. Oct. 10a 
American Woolen, com. & pref. (quar.)-| 1% |Oct. 15| Sept.16 to Sept. 26 
American Wringer, preferred (quar.)--_- 1% |Oct. 15| Holders of rec. Sept. 30a 
Amer. Zinc, Lead & Smelt., pref. (quar.)| $1.50|/Nov. 1} Holders of rec. Oct. 15a 
Anaconda Copper Mining (quar.)....-- $1 Nov. 22} Holders of rec. Oct. 164 
Asbestos Corp. of Canada, common (qu.)} 1% |Oct. 15) Holders of rec. Oct. 1 

ee “Oe Ji ebeadacoce 1% |Oct. 15) Holders of rec. Oct. 1 
Associated Oil (quar.)_...........---.- 1% |Oct. 25) Holders of rec. Sept. 30a 
Austin, Nichols & Co.. pref. (quar.)....| 1% |Nov. 1| Holders of rec. Oct. 15a 
Barnett Bros. & Spindier— 

First and second preferred (quar.)_.-- 1% |Nov. 1| Holders of rec. Oct. 26a 
Barnsdall Corp., Class A & b (quar.)...| 624c|Oct. 30| Holders of rec. Sept. 30a 
Barrett Co.. pref. (quar.).......------ 1% |Oct. 15) Holders of rec. Sept. 30¢ 
Bayuk Bros., Inc., Ist & 2d pref. (quar.)| 2 Oct. 15| Holders of rec. Oct. 1 
Bell Telep. of Canada (quar.)_....-.--.-- 2 Oct. 15| Holders of rec. Sept. 30 
Bell Telephone of Pennsylvania (quar.).| 134 |Oct. 15) Holders of rec. Oct. 5a 
Borden Co. preferred (quar.).........- 1% |Dec. 15} Holders of rec. Dec. 14 
, SE SING 6 nonddcunosnwoae 20 |Oct. 15) Sept.12 to Oct. 14 
Butler Brothers (quar.)..........----- 3% INov. 1] Oct. 16 to Oct. 31 
C ET a a ee 1% |Oct. 16} Holders of rec. Sept. 30 
Canadian Car & Foundry, pref. (quar.)._| 1% |Oct. 9) Holders of rec. Sept. 25 
Canadian Iron Foundries, non-cum. pref.; 2 Oct. 21} Holders of rec. Sept. 30 
Coppeee See? Gee. Bi...cccctsnccsdcoce $1 Oct. 15| Holders of rec. Oct. 1 
Carbon Steel, common (quar.).......-- 2 Oct. 15| Holders of rec. Oct. 8 
Central Coal & Coke, com. (quar.)_.... 1% |Oct. 15| Holders of rec. Sept. 30a 

Ce... ci idtusmabbnos 1% |Oct. 15| Holders of rec. Sept. 30a 
Central Illinois Public Serv., pref. (quar.)| *144 |Oct. 15|*Holders of rec. Sept. 30 
Chicago Pneumatic Tool (quar rege 2 Oct. 25) Holders of rec. Oct. 
Cities Service, com. & pref. (monthly)..| * Nov. 1|*Holders of rec. Oct. 15 

Common (payable in common stock)../*f/14% |Nov. 1)*Holders of rec. Oct. 15 

Preferred B (monthly)............-- * Nov. 1)*Holders of rec. Oct. 15 
Commonwealth Edison (quar.)......-- *2 Nov. 1|*Holders of rec. Oct. 15 
Computing-Tabulating-Record. (quar.).| 1 Oct. 11| Holders of rec. Sept. 24a 
Conley Tin Foil Corporation (quar.)_..- 50c.|Oct. 15| Holders of rec. Oct. 1 
Consolidated Cigar, com. (quar.)......- 1% |Oct. 15) Holders of rec. Oct. la 
Consol. Cigar, com. (in common stock)__| f/15 |Nov. 1| Holders of rec. Oct. 15a 
Consolidated Textile Corporation (quar.) 75¢c.\Oct. 15| Holders of rec. Oct. 5a 
Continental Candy Corporation (quar.) - 25¢c.i\Oct. 20) Holders of rec. Sept. 20a 
Continental Motors Corp., com. (quar.).| *25c.|)Nov. 16|*Holders of rec. Nov. 7 

Sr «i *1% |Oct. 15\*Oct. 7 to Oct. 15 
Corn Products Refining, com. (quar.)_., *1l Oct. 20,*Holders of rec. Oct. 4 

ORE LEI SENET I | *50c.i\Oct. 20|*Holders of rec. Oct. 4 

I Ce *1% |Oct. 15|*Holders of rec. Oct. 4 
Cosden & Co., common (quar.).......- 62\%c.|Nov. 1} Holders of rec. Sept. 30a 
Cramp (Wm. ) & Sons Ship & E. Big.(qu)| 1 Oct. 15) Oct. 2 to Oct. 15 
Creamery Package Mfg., com. (quar.)_._| *1% |Oct. 10)*Holders of rec. Oct. 1 

STE ERAT CN *1% |Oct. 10)*Holders of rec. Oct. 1 
Crucible Steel, com. (quar.).........-- 2 Oct. 30| Holders of rec. Oct. 154 
Delaware Lack. & West. Coal (quar.)_< | *$1.25)Oct. 15|*Holders of rec. Oct. 1 
Detroit Edison (quar.)..............-- 2 Oct. 15| Holders of rec. Sept. 30a 
Detroit Ircn & Steel, pref. (quar.)...... *1% |Oct. 15|)*Holders of rec. Oct. 1 

ph Products Corp., pref. (qu.).-| 2 Oct. 15| Holders of rec. Sept. 30a 
Dome Mines, Ltd. (quar.).........-.-- 25c. |Oct. 20} Holders of rec. Sept. 30a 
Dominion yg jg Se 1% |Nov. 1] Holders of rec. Oct. 12 
Dominion Steel, pref. (quar.).........- 1% |Nov. 1) Holders of rec. Oct. 15 
Dominion Textile, pref. (quar.)......-- 1% |Oct. 15) Holders of rec. Sept. 30 
du Pont (E. I.) de Nemours & Co.— 

Debenture stock (quar.)..........-- 1% |Oct. 25| Holders of rec. Oct. 9 
du Pont (E. I.) de Nem. Pow.,com. (qu.)| *1% |Nov. 1/|*Holders of rec. Oct. 20 

Pref TN RRR aa eS *1u% |Nov. 1/*Holders of rec. Oct. 20 
Eastern Mfg., common (extra)... _-_- $1 Oct. 15) Holders of rec. Oct. 10 

D, ESTEE *$4.50\Oct. 15|*Holders of rec. Oct. 4 
Emerson-Brantingham Co., pref. (quar.)} 1% |Nov. 1| Holders of rec. Oct. 15a 
Eureka Pipe Line (quar.)...........-- 3 |Nov. 1) Holders of rec. Oct. 15 
Everett, Heany & Co., Inc. (quar.)... .- *50c. |Oct. 11|*Holders of rec. Sept. 30 
Famous Players-Lasky Corp., — J (qu.)} 2 Nov. 1] Holders of rec. Oct. 15a 
General Electric (quar.).........--..- 2 |Oct. 15) Holders of rec. Sept. 9a 
General Motors Corp., com. (quar.)..-~- 25¢c.|Nov. 1) Holders of rec. Oct. 5a 

Common (payable in common stock).| (m) |Nov. 1| Holders of rec. Oct. 5a 

RE ER SS 1% |Nov. 1) Holders of rec. Oct. 5a 

6% po ke serge stock 0 EY 1% |Nov. 1) Holders of rec. Oct. 5a 

7% debenture stock (quar.).......-.- 1% |Nov. 1| Holders of rec. Oct. 52a 

. F.) com. (quar.)....| $1.50 |Nov. 15| Holders of rec. Nov. 54 

Greene Cananea Copper (quar.).....-.- 50c.| Noy. 22} Holders of rec. Nov. 5a 

Harbison-Walker Re , pref. (quar.).| 134 |Oct. 19| Holders of rec. Oct. 94 
Bros. & Co., pref. . aed ae *13%4 INov. 1] Oct. 12 to Oct. 31 

Hayes Manufacturing (quar.).........-. = Nov. 1] Holders of rec. Oct. 154 
. : (quar.).... 1% |Oct. 15) Holders of rec. Sept. 30 
Re 1% jOct. 15) Holders of rec. Sept. 30 
Coal & Coke, pref. (quar.)....-. 1% iOct. 25 16 to Oct. 24 
Holly Sugar Corp. (quar.)............. 1% iNov. 1 Holders of rec. Oct. 15 

Houghton Co. Light, com... 62ciNov. 1] Holders of rec. Oct. 154 

A ES RET TTT A 75c.|Nov. 1) Holders of rec. Oct. 15a 
Howe Sound Co. (quar.).........-..-.. 5c. iOct. 15) Holders of rec. Sept. 30a 
Illinois Brick (quar.). *1% |Oct. 15|*Holders of rec. Oct. 1 
Imperial Oil Corp., common (monthly)..| 1 Oct. 15} Holders of rec. Sept. 30 

I 2 Oct. 15| Holders of rec. Sept. 30 
Indiana Pipe Line (quar.)....- 2 Nov. 15| Holders of rec. Oct. 23 

Rand Co. (quar.).......-.-..-.- 2% iOct. 30) Holders of rec. Oct. 9a 
Inspiration Consolidated Copper (auar.)| $1 Oct. 25| Holders of rec. Oct. 84 
Internat. Agric. Corp., pref. (quar.)....| 134 |Oct. 15) Holders of rec. Sept. 30a 
Internat. Harvester, com. (quar.)...... 1% |Oct. 15) Holders of rec. Sept. 25a 
International Paper, pref. (quar.).....- 1% |Oct. 15) Holders of rec. Oct. 84 
Jones Bros. Tea, common (quar.)....-.-. 50c.|/Oct. 15) Holders of rec. Sept. 30a 
Kay (quar.).... os — 25|*Holders of rec. Sept. 30 
Kayser (Julius) & Co., let & 2d pf. (qu.) Nov. 1) Holders of rec. Oct. 206 
Kelsey Wheel, Inc., preferred (quar.)...| 1% |Nov. 1) Holders of rec. Oct. 21 
Kerr Lake Mining (quar.)--. ..| 12%e.j/Oct. 15| Holders of rec. Oct. 1 
Lyall Construction Co. (quar.)........- 2 Oct. 10} Holders of rec. Sept. 30 
MacAndrews & Ss Seren, Come (quar.)...| 234 j|Oct. 15/*Holders of rec. Sept. 30 

Preferred (quar.) *144 |Oct. 15/*Holders of rec. Sept. 30 

































































Per When 
Name of Company. Cent. |Payadle.| Days Inclusive 
Miscellaneous (Concluded) 
Manhattan Electrical Supply— 

Common (payable in common stock)..| 10 (|Oct. 15| Holders of rec. Sept. 207 
Manufacturers Light & Heat (quar.)....| 2 Oct. 15) Holders of rec. Sept. 30a 
Maple Leaf Milling, com. (quar.)....-.. 3 Oct. 18} Holders of rec. Oct. 3 

Sh RR TAT 1% |Oct. 18} Holders of rec. Oct. 3 
Marland Refining (quar.)............. *12ciOct. 25) *Holders of rec. Sept.30 
Massachusetts Gas Cos., com. (quar)..| 1% |Nov. 1] Holders of rec. Oct. 15 
Massachusetts Lighting Cos., pf. (qu.)- S .60|/Oct. 15} Holders of rec. Sept. 25 
Mays Food Products, Inc., pref. (quar.) Oct. 15| Holders of rec. Sept. 30 
Mexican Petroleum, common (quar.)... Oct. 11] Holders of rec. Sept. 16a 
Midwest Refining (quar.)...........-. *$1 Nov. 1/*Holders of rec. Oct. 15 

| REESE ARETE RIE BIS IT *$1 Nov. .1|/*Holders of rec. Oct. 15 
Mohawk Mining (quar.).............- $1 Nov. 1] Holders of rec. Oct. 9 
Moline Plow, first preferred (quar.)....| 1% |Dec. 1] Holders of rec. Nov. 174 

Second preferred (quar.)_.._......-- 1% |Dec. 1) Holders of rec. Nov. 174 
Montreal Telegraph (quar.)..........- 2 Oct. 15) Holders of rec. Sept. 30 

PUI zis sii ctisiishnienltnicts nchdhah bch nsineisciiaaiealiacai ¥% |Oct. 15) Holders of rec. Sept. 30 
Nat. Aniline & Chem., com.(in com. stk.)| /4 Oct. 9} Holders of rec. Oct. 16 
National Biscuit, com. ete.D..cacssed 1% |Oct. 15) Holders of rec. Sept. 304 
National Fuel Gas leune 3 ela diadicibiitnsatiainneds *$2.50/Oct. 15|*Holders of rec. Sept. 30 
National Oil, pref. (quar.)............ 2 Oct. 15] Holders of rec. Oct. 1 
National Paper & Type, com. (quar.)..| 2 Oct. 15] Holders of rec. Sept 30 

rE i nd 2 Oct. 15] Holders of rec. Sept. 30 
New York Transit (quar.)..........-.- 4 Oct. 15} Holders of rec Sept. 20 
Niagara Falis Power, pref. (quar.)..... 1% |Oct. 15} Holders of rec. Sept. 
Nipissing Mines Co. (quar.).........-.. 25c./Oct. 20} Oct. 1 to Oct. 

RSI SE FREES NR PSF ER aon, opie 25c.|\Oct. 20) Oct. 1 to Oct. 17 
Noiseless Typewriter (quar.)........-.- *2 Oct. 16|/*Holders of rec. Oct. 
Northern States Power, pref. (quar.)...| 1% |Oct. 20) Holders of rec. Sept. 30 
Nova Scotia Steel & Coal, common (qu.)| 1 |Oct. 15] Holders of rec. Sept. 304 

eS EE ea Oct. 15| Holders of rec. Sept. 30 
Ohio Fuel Supply (quar.)............-- 62%c\Oct. 15) Holders of rec. Sept. 

Extra (pay. in Victory 4% % bonds). Oct. 15} Holders of rec. Sept. 30a 
Oklahoma Natural Gas (quar.)_....._- 2\4c\Oct. 20)*Holders of rec. Sept. 24 
Ontario Steel Products, common (quar.)| 2 Nov. 15| Holders of rec. Oct. 30 

I is ihe latte 2 Feb.z15| Holders of rec. Jan 31°21 

BS EEE I SE Ce 2 Mayzi6/| Holders of rec. Apr 30°21 

I <i a 1% |Nov. 15) Holders of rec. Oct. 30 

DS 1% |Feb.z16| Holdersofrec. Jan31°21 

Preferred (quar.)........... piidmdcias 1% |Mayz15| Holdersofrec.Apr.30°21 

PE GU Di coccddsscncsiibees 1% |Aug.z15| Holdersofrec.July30'21 
Oriental Navigation, lst & 2d pref. (qu.) 2 Oct. 25| Holders of rec. Sept. 
Otis Elevator, common (quar.)_..... - $2 Oct. 15) Holders of rec. Sept. 30a 

ES WD icin oiindbvinnwocte 1% |Oct. 15| Holders of rec. Sept. 30a 
Pacific Telep. & Teleg. (quar.)_..... . 1% |Oct. 15) Oct. 1 to Oct. 
Pan-Amer. Petrol. & Transp., com. (qu.)| $1.50)Oct. 11| Holders of rec. Sept. 164 

Common class B (quar.)..........-.- $1.50)Oct. 11) Holders of rec. Sept. 16a 
Parish & Bingham (quar.) ...........-.- $1 Oct. 20} Holders of rec. Sept. 30a 
Penmans, Ltd., common (quar.).._...-. 2 Nov. 15] Holders of rec. Nov. 5 

I 1% |Nov. 1) Holders of rec. Oct. 21 
Pennsylvania Salt Mfg. (quar.)......-- $1.25;Oct. 15) Holders of rec. Sept. 304 
Pick (Albert) & Co., common.._....--. Nov. 1} Oct. 24 to Oct. $l 
Pittsburgh Coal of Penn., com. (quar.).._| 1% |Oct. 25) Holders of rec. Oct. 8a 

Pee: GORD... cccacacticctdoase 1% |Oct. 25) Holders of rec. Oct. 84 
Prairie Oil & Gas (quar.).............-. *3 Oct. 30|*Holders of rec. Sept. 30 

I i ia a *5 Oct. 30/*Holders of rec. Sept. 30 
Prairie Pipe Line (quar.) ............-.- *3 Oct. 30|*Holders of rec. Sept. 30 
Procter & Gamble 8% pref. (quar.)....| 2 Oct. 15) Sept.26 to Oct. 13 
Producers & Refiners Corp., com. (quar.)| 124c.|Nov. 1] Holders of rec. Oct. lla 

i Fe SES os Sea 7%c.|Nov. 1) Holders of rec. Oct. lle 
Punta Alegre Sugar, common (quar.)...| $2 Oct. 15] Holders of rec. Oct. la 
Quaker Oats, common (quar.). - Oct. 15|*Holders of rec. Oct. 1 

CP oon i a *1% |Nov. 30/|*Holders of rec. Nov. 1 
Republic Iron & Steel, common (quar.).| 1% |Nov. 1] Holders of rec. Oct. 154 
Ritz-Carlton Hotel, preferred.........- BE ES ee IS 
Russell Motor; common (quar.)......-- . 1% |Nov. 1] Oct. 14 to Oct. 31 

1% |Nov. 1} Oct. 14 to Oct. 31 
Santa Cecelia Sugar, com. (quar.).....- 25c.|Nov. 1| Holders of rec. Oct. 214 

PE” Cn 1% |Nov. 1) Holders of rec. Oct. 214 
Shawinigan Water & Power (quar.)....| 1% |Oct. 11| Holders of rec. Sept. 27 
Smith (Howard) Paper Mills, com. (qu.) 2 Oct. 20] Holders of rec. Oct. 9 

I Ee re 2 Oct. Holders of rec. Oct. 9 
Southern N. E. Telephone (quar.)....-- 2 Oct. 15) Holders of rec. Sept. 30 
Spanish Riv. Pulp & Pap.Mills,com.(qu.)| 1% |Oct. 15} Holders of rec. t. 8 

RC AS ee 1% |Oct. 15) Holders of rec. dOct. 8 
Steel Co. of Canada, com. & pref. (quar.)|} 1% |Nov. 1] Holders of rec. Oct. 11 
Sterling Tire Corp., com. (quar.)_...-- 1 Oct. 20} Holders of rec. Sept. 30 

Seven per cent preferred (quar.)...-.- 1% |Oct. 20) Holders of rec. Sept. 30 

Series B preferred (quar.)........ ~~ 2 Oct. 20] Holders of rec. Sept. 30 
Superior Steel Corp., com. (quar.)... 1% |Nov. 1] Holders of rec. Oct. 154 

First and second preferred (quar.)....| 2 Nov. 15| Holders of rec. Nov. 14 
Times Square Auto Supply (quar.)....- 62%c.\Oct. 27| Holders of rec. Oct. 
IS 5c. |Oct. 21) Oct. to Oct. 
Transue & Williams Steel Forgings (qu.)|$1.25 |Oct.d@15|*Holders of rec. Oct. 54 
Tuckett Tobacco, common (quar.)....- 1 Oct. 15} Holders of rec. Sept. 30 

I 1% |Oct. 15| Holders of rec. Sept. 30 
Union Natural Gas Corporation (quar.).| 2% |Oct. 15) Holders of rec. Sept. 30a 
United Alloy Steel Corporation (quar.).| $1 Oct. 20| Holders of rec. Oct. 5@ 
United Drug, first preferred (quar.)....| 1% |Nov. 1) Holders of rec. Oct. 15 
I a 3 Oct. 15] Holders of rec. Sept. 20a 
United Gas Improvement, common (qu.)| $1 Oct. 15| Holders of rec. Sept. 30¢ 
United Iron Works, com. (quar.).....- *62\4c\Nov. 1)*Holders of rec. Oct. 1 
United Paperboard preferred (quar.)...}; 1% jOct. 15| Hoiders of rec. Oct. 1 

I 1% |Jan.17z| Holders of rec. Jan. 32 

ES RS Ee 1% |Apr.15z| Holders of rec. Apr. 12 

ES 1% |July 15z| Holders of rec. July 12 
United Verde Exten. Mining (quar.)...- - |Nov. 1| Holders of rec. Oct. 52a 
U.8. Distributing Corp., com. (No. 1)../*$1 Oct. 15| Holders of rec. Oct. 1 
U. 8. Food Products (quar.) a eae $1.50/;Oct. 18) Holders of rec. Oct. 24 
U.8. Industrial Alcohol, pref. (quar.)...| 1% |Oct. 15| Holders of rec. Sept. 30a 
United States Oil, common (quar.)....- 2% |iNov. 1)| Holders of rec. Oct. 20 

Common (payable in common stock).| /5 Nov. 1] Holders of rec. Oct. 20 

Pe GD. 5 den ccudnimiidints 2% |Nov. 1) Holders of rec. Oct. 20 
U. 8. Smelt, Ref., & Min., com. (quar.).| $1.50/)Oct. 15 Holders of rec. Oct. 74 

Preferred (quar.) ae at ek al 7%c.\Oct. 15| Holders of rec. Oct. 74 
Vanadium Corp. of Amer. (quar.)...... mo 15| Holders of rec. Oct. le 
Victor Talking Machine, com. (quar.)..}*15 Oct. 15|*Holders of rec. Sept. 30 

BRI ee cee *1% |Oct. 15)*Holders of rec. Sept. 30 
Virginia-Carolina Chem., com. (quar.)..}| 1 Nov. 1] Holders of rec. Oct. 154 

I 2 Oct. 15) Holders of rec. Oct. 2@ 
Virginia Iron, Coal & Coke (in stock)...|¢10 | Nov. 1 Holders of rec .Sept .k30a 
Vulcan Detinning, preferred (quar.)....| 134 |Oct. 20} Holders of rec. Oct. 144 

EEE DIETS: 1% j|Oct. 20) Holders of rec. Oct. 14a 
Western Power Corporation, pref.(quar.)} 1% |Oct. 15) Holders of rec. Sept. 30 
Western States Gas & Elec., pref. (quar.)| 1% |Oct. 15) Holders of rec. Sept. 30 
Western Union Telegraph (quar.)....._ 1%.|Oct. 15) Holders of rec. Sept. 20a 
Westinghouse Air Brake (quar.)_......-. $1.75 |Oct. 30| Holders of rec. Sept. 30a 
Westinghouse Elec. & Mfg., com. (qu.).| $1 Oct. 30} Holders of rec. Sept. 30a 

pS EE $1 Oct. 15| Holders of rec. Sept. 30a 
Wheeling Steel Corp., com. (No. 1)..... 1 Nov. 1] Holders of rec. Oct. 15 
White Eagis Oll & Ref. (quar.). 50c. |Oct. 10) Holders of rec. Sept. 30 
Will & Co., common (quar.)...|*62KclNov. 1 —* of rec. Oct. 15 
Winchester Co., first le lad 3% |Oct. 15) Oct. to Oct. 14 

NN ELE ELLIS | 3 Oct. 15) Oct. ; to Oct. 14 

Worthington Pump & Mach.,com.(qu.).| 1% !Oct. 15| Holders of rec. et. 56 





* From sources. 

has ruled that stock will not be 
notice. a Transfer books not 
4 Correction. ¢ Payable in stock. 
h On account of accumulated dividends. 


ex-the 10% stock dividend on Nov. 1. 
3 Payable in Class B shares. 


unofficial t Corditional on recel 
of an adequate payment of the rental now due. 


J Payable in common stock. 
Liberty 


¢ Payable in 
k New York Stock Exchange has ruled that Va. Iron, Coal & Coke be quoted 


m One-fourth of a share of comMon stock. 


Pp New eee ee ce renee hee Suied Gas Moanhotinn Mastin Gupshy- come 
mon stock be quoted ex- the 10% stock dividend on Oct. 1 


z 1921. 


from the U. 8. Government 
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Transactions at the New York Stock Exchange daily, 


Boston Clearing House Banks.—We give below a sum- 
weekly and yearly.—Brought forward from page 1257. 


mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 





Stocks. 
Par Value. 


$44 974,000 
80,260 500 
78,551,000 
71,709,500 
66 538 ,500 
59,921,700 


eee ae 


$401 .955,200 


Ratiroad, 
&c., 
Bonds. 


$3 365,000 
5,517,000 
7 ,668 ,000 
5,831,000 


Week ending | 
Oct. 8 1920. 


State, Mun 
& Foretg 
Bonds. 


$816 ,000 





Shares. 


U. 8. BOSTON CLEARING HOUSE MEMBERS. 


Bond:. 


$5,150,000 
1,204,000 10,560,000 
1,012,500) 11,556,000 
794.000' 9,492,000 
5,719,000 668,000 8,066.00) 
5.133.500 1,099,500 8,688,300 


$33,233,500 $5,594,000 $53,512,300 | Pye, Gonenite 


| United States deposits 
Jan. 1 to Oct, 8. Exchanges for Clearing House 
seme — Due from other banks 
1920. 1919. | 1920. 1919. 


Cash tn bank & in F. R. Bank 
9,571,267 867,635.  177,260,884' 236,700,400 


Reserve excess in bank and 
7, Federal Reserve Bank 
$401 ,955,200)$707 ,381 250 $15,171,503,075 $21,606,347 ,680 
| | 400) $47 ,200 


| aor | Statement of New York City Clearing House Banks 
HOT 00, Ava seb Ono. bat 283,500 | and Trust Companies.—The following detailed statement 
13,612,000, 520,951,000 406,289,000 | shows the condition of the New York City Clearing House 
$67 798.000 82.918 832.750 $2.525.775.300 | members for the week ending Oct. 2. The figures for the 

separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 
The return of the Equitable Trust Co. has been included in 
this statement since Sept. 25. 














Oct. 2 
1920. 


Changes rom 


Sept. 25 
previous week. 1920. 








$ g 
2,972,000 2.960 ,000 
607 ,827 ,000 
451,352,000 
105,198 ,000 

19,814,000 
10,251,000 
20 ,032 ,000 
68 ,949 ,000 
51,717,000 


4,366 ,000 


Circulation 
Loans, disc’ts & investments. 
Individual deposits, incl. U.8. 


Inc. 
Ine. 
Inc. 
Dec. 
Inc. 
Dec. 
Inc. 
Inc. 
Dec. 


Dec. 











Week ending Oct. 8. 





SSSSSS555 


Exchange. 


Stocks -No. shares... 
Par \ 
Bank «sh res, par 
lov ds. 
Gevern int bonds. -. 
State, mun., &c., bonds} 
RR. and misc. bonds-- 


53,697,000, 55,506, 
6,558,000 6,514, 














2,192,000 








$53,512,300 
§ 694,000 
$3,233,500 


$92 339 ,809 











Total bonds 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Boston 
Shares. 'Bond Sales. 


12,402! $37,400 
17.953. 38,350 
14.720 95,450 
14.490 75,250 
14,872 32,150 

9,242 9,000 


83,679 $287,600 


Phtladelphta. 
Shares. | Bond Sales. 


5,353} $19,700 
11,298} 113,850 
15,116] 99.400 
15,058! 131,090 
14,291/° 204,600 

9,037, 10,000 


70,153 $578,550 





Baltimore. 
mand Males NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dotlars—that 1s, three ctphers [,000) omitted.) 
$43.000 | | | 
13,700 CLEARING | , 
24,100 HOUSE Discount. 
65,900 MEMBERS | Invest- Legal | Demand 
41,900 (,000 omtited.) Nat'l, June 30 ments, Pepostt, Depostts 
41,000 | Week ending State, June 30 &c. tortes. | 
Oct. 21920. ‘Tr.Cos.,June30 | 
$229 600 
Members of Average. Average) Average) Average. | Average 
$ x = 


Fed. Res Bank $% _| x | 
Bk of NY, NBA| 2,000 7,167 49,182 874 33,569 4,173 
Manhattan Co., 5,000 15,974 138,752 2,671 94,976 13,098 
Mech & Metais_| 10,000 16,512) 211,414 10,378 147,750 4.148 

5,500, 6,108 55,394 1.627 


Bank of America 1,995 

National City..| 25,000 61,263) 13 ,536 *591,127 41.935 
(Chemical Nat...) 4,500 14,816) 1,583 107 ,332 
Atlantic Nat’l._| 1,000, 1,135) 429 

Nat Buteh& Dr, 300 = ‘154 107 

Amer Exch Nat 5,000 7,438) 1,586 

Nat BkofComm) 25,000, 32,696 2.759 

Pacific Bank... 1,000, 1,765 1,574 
Chath & Phenix 7,000 7,929 4,728 
Hanover Nat'l_| 3,000 
Metropolitan vl 2,000 
Corn Exehange. y6,000 


Week ending 
Oa 8 1920. Shares. 
473. 
1,714 
1,687 
3064 
2'279 
1118 


10.335 








| 
Reserve. 
wth Na 


Net 


Loans 
Captal. Proftis 


Cash 
tn 
Voull. 


Time 
De- 
postts. | 














—— ——— 






































New York City Non-Member Banks and Trust Com- 
anies.—Following is the report made to the Clearing House 
y clearing non-member institutions which are not included 

im the ‘Clearing House Returns’’ in the next column: 


RETURN OF NON-MEMBER mp 4 Tae OF NEW YORK CLEARING 
OUSE, 
(Stated in thousands of dollars—that 1s, three ctphers (000) omtited.) 





Net Loans, 
Profits. Dts- | 
——_—— counts, 


CLEARING 
NON-MEMBERS 


Neat 
Demand 


Nat 
Time 


Reserve 
wtth 


Nat'l 


2.988) 
Bank 


Capttai. 
. Cash 


Week ending 
Oct 2 1920. 


Nat bks.June30 Jnvest- 
tatebks Jun. 30) ments. 
r. cos. June 30 


in 
Vault. 
é&c. 


De- 
posts 


Legal 
Depost 
tortes. 


De- 
postts. 


Ctreu- 
latton. 





Members of 
Fed'1 Res. Bank. 
Battery Park Nat. 
Mutual Bank. -_-_. 
New Netherland. 
W R Grace & Co's 
Yorkville Bank. 
Picet N Bk, Jer Cy 


$ 
1,500 


1,3 


Soa 
1,614 
697; 10,592 
682; 9,412 
1,108; 4,096 
755) 14,063 
76 


Average; 


16,003 


Average 


266 
245 
201 

23 
383 


9,927 536 


Average 


1,755 
1,502 
1,041 

382 
1,269 
1,080 


| Average 


10,233 
6,554 
1,861 
7,644 
9,514 


12,167 


Average! 
3 


61 
355 
355 
718 

7,027 


|Average 


$ 
191 


-~—-—-—- 





State Banks. 
Not Members of the 
Fed'l Reserve Bank. 
Bank of Wash Hts 
QGolonial Bank... 


444 
1,400 


6,235 


64,093, 1,654 


3,514 
15,249 


436 
2,013 


7,032; 47,973 


216 
1,391 


3,603 
16,401 


8,519 


583 





Trust Companies 
Not Members of the 
Fed'l Reserve Bank. 
Hamilton Tr.Bkin. 
Mech Tr. Bayonne 


1,845 


500 
200 


1,005 
452 


18,763; 2,449 


9,593 
8,689 


627 
316 


1,607; 20,004 


7,746 
4,722 


866 
5,064 





1,458 


709 


18,282 943 





QGemparison previo 


Ge’d ager Sept. 25 
Gr’d ager Sept. 18 
Ge’d ager Sept.11 


9,539 
9,374 
9,374 


4, 
us wk 


——— 


4,800 
4. 
4, 








9,539 


101,138 
+219 


5,046 
—135 


812) 12,468 


es 


5,930 





9,451 
+41 


a80 445 





100,919) 5,181 


_——-— 


9,410 


oe 


a&1,129 








101,228 
99,613 


5,089 
5,274 








9,730) a&81.687 


—684| 


14,479 

+176 
14,303 
14,156 





9,166' a79,894 





14,082 





aU. 8. deposits deducted, $798,000. 


Bills payable, rediscounts, acceptances and other Ilabilities, $7,201,000. 
Excess reserve, decrease $48,290. 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Oct. 2 with comparative 


figures for the two weeks preceding is as follows. 


Reserve 


requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. 


vaults’”’ is not a part of legal reserve. 


“Oo 


sh in 


For trust companies 


not members of the Federal Reserve system the reserve 


required is 15% on demand deposits and includes ‘“‘Reserve 
with legal depositaries’”’ and ‘“‘Cash in vaults.” 





Week ending Oct. 2 1920. 





Imp & Trad Nat 
National Park - _| 
East River Nat_' 
Second National 
First National - _| 
Irving National.) 
N Y CountyNat 
Continental BK. 
Chase National_ 
Fifth Avenue... 
Commercial Ex. 
Commonwealth 
Garfield Nat'l. . 
Fifth National 
Seaboard Natl. 
Liberty Nat Bk 
Coa! & Iron Nat 
Union Exch Nat 
Brooklyn Trust 
Bankere Trust. 
U 8 Mtge & Tr. 
Guaranty Trust 
Fidelity Trust. - 
Columbia Trust 
Peoples Trust. . 
New York Trust 
Lincoln Trust 
Metropolitan Tr 
Naseau N, Bklyn 
Farm Loan & Tr 
Columbia Bank 
Equitable Tr Co 


k12,000 


7,758) 
8 636 
22,737 
810 
4,552 
36,128 


1,500 
7,500 
1,000 
1,000 
19,000 
12,500 
1,000 
1,000 
15,000 
500; 
200 
400 
1,000 
1,000) 
1,000 
5,000 
1,500 
1,000 
1,500 
20,000 
2.000 
25.000 
21,500 
5 000 
1,500 
3.000 
2.000 
2,000 
1,000 
5 000 
2.000) 





172,642 


16,08 


00 
12,710 


eee 
| 


23 ,638 
25.381 
13,256 
*122.644 
22,0382 
*163,133 





16,545 








247,900 





450,099.5,247,251 89,708 545,987 c4,051 ,340 249,180 34,783 








Totals, actual co 
Totals, actual co 
Totals, actual co 


State Banks. Not Me 


Greenwich Bank 
Bowery Bank... 
State Bank... 


ndition 
n 
ndition Sept. 18 


‘ition 





mbers 0 
1,716 
842 


1,000 
250 
2,500| 2,007 


5,547) 
69 625 


J Federal ‘Reserve 
18,418 4 


696 
3,349 


Bank 
1,52 


“ | 
"327 
2,023 


Oct. 25,257,274 83,628 521,999 c4,049,415 242,171 34,906 
Sept. 25)5,233 827, 88 .385155/ ,0U1 C4,U051 ,467 250,799 
5.063.675| 90.893 542.991 3.977.739 240,433 


34,731 
34,716 


—— — ——_———s- 


18,661 
5.452 
2')'687 











3.7501 4,566 


93 ,590 


6,458 


3,879 


53,800 








Totals, actual co 
Totals, actual co 
Totals, actual co 





Trust Compan 
Title Guar & T 
Lawyers T.& 











ndition Oct. 2 





ndition Sept.25 
ndition Sept. 18 
= —— 
ies. Not Mem 
y6.000 y12,316 
4,000 6,167 


94,185 
92,933) 
92,656, 


4,072 
3,651) 
3,752 


i= ' 


bers of Federal Reserve Bank | 
46,43 1,000. 3,430 


1.498 


54,404 
53,132 
53 496 


40,226 
40,013 
==> 
29,290 1,003 
15,700 325 











10,000 18,483 


72,877 


1,915 


4,928 


44.990 








Totals, actual co 
Totals, actual co 
Totals, actual co 


ndition Oct. 2 
n‘lition Sept.25 





73,317 
73,251! 
74,092 


1,935, 


1,861 


1,889 


4,946 
4,962 


45 327 
44,702 
45,795 


| 4,919 
ndition Sept.18 


Two ciphers (00) omitted. | 











Trust | 
Companies | 


$4 ,.500,0 
12 ,670,0 
36 ,036 .0 
696.0 
25.0 
346,0 
22 840.0 
250.0 
23 ,436,0 
U. 8. deposits (not incl.) __ | 
Res’ve with legal deposit’s 
Res’ve with F. R. Bank..| 53,477,0 
12,764,0 


Total reserve and cash held! 66,241,0 
52.057 .0 55 .656,0 
14 .184,0 1 088 0 15 .272.0 15,647 0 16,414,0 


* Casb in vault not counted as reserve for Federal Reserve Bank members. 


aosiiiioned Sept. 25 | Sept. 18 Hebe | an 
F.R.System — ace Gr'd ager, #¥80:261 650 473,148,5.403. 726 98,081 554,794 f4,150,130 290,803 34,783 


Comparison, previous w eek_---| 20 489 —4,055 +2,208 +6,981—6,179. +31 


Gr’d ager, act’leond’n Oct. 25,424,776 91,848531,017 64,149,146 283,834 34,906 
Comparison, previous week.._.| + 24,765 —5,447 -34,554 —155—8,510 +175 


~ SE  ———————— — — 


Total. 


$37 ,725,0 
103 .765,0 





$37 .725,0 
103 ,669 0 
754,656 .0 
26 825.0 
0' 122,767,0 
_ 141,351,0 








$37 ,725,0 


Surplus and profits 103 ,649 0 


Loans, disc’ts & investm’ts 
Exchanges for Clear. House 














—— —- = —— | -———— 
— — —== 


act’lcond’n Sept.25 5,400,011 97,295565,571 4,149,301 292,344'34,731 
act'leond’n Sept. 185,230,423 99.301|551.705| 4.077.030 281.831134.716 
Gr'd ager, act’leond’n Sept.115.117,442 101.355\545,198| 3.991.963 273.173134.834 
Gr'd ager. act'lcond’n Sept. 45.135.956 95,012/544,140 £3.967.703 272.51534,956 


* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $123,875,000; Bankers Trust Co., $2,638,000; Guaranty Trust 
Co., $99,814,000: Farmers’ Loan & Trust Co., $15,614,000; Equitable Trust Co., 
$22,528,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $51,393,000; Bankers Trust Co., $152,000; 
Guaranty Trust Co., $8,056,000. c Deposits in foreign branches not included. 
e U. S. deposits deducted, $167,240,000. fU. 8. deposits deducted, $159,786 ,000. 
Bills payable, rediscounts, acceptances and other liabilities, $1,167,127,000. _¢ As 
of July 20 1920. k As of Sept. 24. y As of July 31 1920, 


Gr’d ager, 
Gr'd ager, 


























Excess res. & cash in vault 











Oct. 9 1920.] 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





























COMBINED RESULTS OF BANKS AND TRUST COMPANIES I 


GREATER NEW YORK. 
















































































Averages. Loans ana Demand *T otal Cash Reserve (m 
Week ended— Investments. Depostts. in Vault. Deposttartes. 
Cash Reserve a —_—— 
Reserve in Total Reserve Surplus < $ $ . 
im Vault. |Deposttartes| Reserve. Required. Reserve. UD icin pina Aesins 5,922.559,300 | 4.867.495.1000 | 129,596,400 oe? .oeh 
OSI: 5,838,285,600 | 4,857,213,900 | 125,715,400 | 650,841, 
Members Federal $ $ $ $ $ tees neetece: 5,883,338,600 | 4.814.390.800 | 126,676,200 | 647,879,600 

Reserve banks... - wennees= 545 ,987 ,000| 545,987 ,000/ 534,149,600) 11,837,400 | aug. 21... i«~* 5.908.034.900 | 4,793.133.700 | 122.705,.800 | 644,440,208 
State banks -----=-| 6,458,000| 3,879,000) 10,337.000) 9,684,000 653,000 | Aug. 28_.........-- 5,906,454,700 | 4,750.119,900 | 113,816,000 | 635,852,100 
Trust companies*...| 1,915,000; 4,928,000) 6,843,000; 6,748,500 94,500 Sept. ,! PONE DES ga 5.930.958.6000 | 4.752.350,000 | 121,689,700 642.537 508 

| We. Bilescnvsddaccee 5,909,242,000 | 4,724,943,200 | 119,424,400 | 639.681, 

Total Oct. 2...-| 8,373,000) 554,794,000) 563,167,000 550,582,100) 12,584,900 | Sent. 18... __- 5,974,889,400 | 4,859,379,600 | 119,291,700 | 635,358,400 

Total Sept.25_...| 8,426,000)552,586 ,000) 561,012 ,000|549,802,760) 11,209,240 | Sent, 25... 2. Le 6.180,987,100 | 4,919.536.700 | 119,786,400 | 664.983.3008 

Total Sept. 18....| 8,449,000/549,301 ,000/557 ,750,000 540,781,020) 16,968,980 | Oct. 2... ....__. 6,033.985,500 | 4,734,688,600 122,518,100 | 640,648,100 

Total Sept. 11____ 8,554,000! 527 .386 ,000/535,940,000 524,751,740' 11,188.260 

* This item includes gold, silver, legal tenders, national bank notes and Federal 
Actual Figures Reserve notes. 
Cash Reserve - b nas 
Reserve in otai esérve urplus . 

in Vault. |Deposttartes| Reserve. | Required. | Reserve. Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 

Members Federal 4 x $ = $ ; 
ere banks... ee et 521,999,000 521 999.000 533 689.080 11,690,080 Bank of New York at the close of business Oct. 1 1920, im 

te Danks*._____- 6,285,000; 4,072,000) 10,357, ; YP of . ; 1 
Trust companies*..-| 1,935,000} 4,946,000] 6.881.000! 6.799,050 81950 | Comparison with the previous week and the corresponding 

date last year: 

Total Oct. 2._...| 8,220,000 531,017,000) 539,237 ,000| 550,280 ,850\-11,043 ,850 

Total Sept. 25..-] 8,414,000) 565,571,000|573,985.000)550.483,740| 23.501.260 | pesources— oe ee ee ee ee 

otal Sept. 18-.-.| 8,408,000/551,705,000)560, 113,000/540,517, = Gold and gold certificates - 110,896,839 99,397,000 153,957,000 

Total Sept. 11...-! _8.346,0001545, 1980001553 ,544,000'529,464,500' 24,079,200 | Gold settlement fund—F. R. Board..-. 42,727,700 100,042,000 127,380,000 

® Not members of Federal Reserve Bank. Gold with foreign agencies._._......_. 40,905 694 906 ,000 39,964,000 

a This is the reserve required on net demand deposits in the case of State banks ' 
and trust companies, but in the case of members of the Federal Reserve banks Total gold held by bank.._._._.___. 194,530,234 240,345,000 321,301,000 
includes also amount of reserve required on net time deposits. which was as follows: | Gold with Federal Reserve Agent______ 266,519,430 267,490,000 287,654,000 
Oct. 2, $7,475,400; Sept. 25, $7,663,050 Sept. 18, $6,957,660; Sept. 11, $6,632,000. | Gold redemption fund________________ 35,981,700 35,985 ,000 25,000,000 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank Total gold reserves. ................ 497 ,031,365 543,820,000 633,955,000 
includes also amount of reserve required on net time deposits which was as follows: | Legal tender notes, silver, &c__________ 127,993,344 128,314,000 52,261,000 
Oct. 2, $7,265,130; Sept. 25, $7,523,970; Sept. 18, $6,961,830; Sept. 11, $6,434,000. 
Ce i 625,024,709 672,134,000 686,216,000 
Bills discounted: 
Secured by Government war oblig’ns: 

New York City State Banks and Trust Companies.— For members.............__. ee 476,173,621 492,210,000 674,010,000 
For explanation of discontinuance of these returns see item For other Federal Reserve banks... 14,502,575  ........-. ---------- 
in Chronicle of August 14, page 643. pena 490,676,196 492,210,000 674,010,000 

other: 
Nel ramen te REE wi ia eaac ome wre 082 354,849,000 72,578,008 
q : or other eral Reserve aR Cy Siegen tat A er eS 
State Banks and Trust Companies Not in Clearing yo emg ae re —— 3 
a " ) . , 4 ,000 + + 
House. The State Banking Department reports weekly | ping bought in open market.......____ 96.465.158 94.783.000  87.682,000 
figures showing the condition of State banks and trust wie ena eS 
. . ° . . o ET Oe 970,594,437 941,842,000 834,270,000 
companies In New York City not wn the Clearing House, as U. s. Government bonds PLAS Ne he 1,462,347 : 000 1,257,000 
follows: U.S. Vietory notes 2S ERE AA pI 50.000 50.000 50,000 
. 8. cert 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | ": 5: “ertificates of Indebtedness. - - _ _ - 69,513,000 67,394,000 69,472,000 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. Total earning assets_...........__—| 1,041,619,785 1,010,748,000 905,049,000 
(Figures Furnished by State Banking Department.) i , 16+ ds sd deiiinken amdice 4,026 ,407 3,962 ,000 3,994,000 
Differences from | 5% redemption fund against F. R. Bank 
k Oct. 2. previous ° ESSER Sarena Segre sere 7 Poe MAP A ROD SAE 2,480,750 2,418,000 2,703,000 
Loans and investments.._............-..------- $620 267,500 Dec. 167,490,600 | Gold in transit or custody in foreign 
Re Bt GE aS EE, OSI 919, Dec. 146 800 RR TSHR aE rect ant aga rine Ney mee rag PE ar 46,355,000 
Currency and bank notes.._...............--.-- 16,517,500 Dec. 1,492,500 | Uncollectible items and other deductions 175,194,484 170,464,000 201,351,000 
Deposits with Federal Reserve Bank of New York.. 50,284,400 Dec. 22,046,000 | All other resources_...............__. 767, 1,010,000 2,315,000 
I ie i a 636,466,700 Dec. 197,610,000 . 
Deposits, eliminating amounts due from reserve de- I ii i casts cies ppt nihins hia ital 1,849,113,940 1,860,736,000 1,847,983,000 
positaries, and from other banks and trust com- Ltabilittes— —— 

panies in N. Y. City, exchanges and U.S. deposits 584,558,600 Dec. 191,829,100 | Capital paid in._.._........_._______ 25,272,000 25,358,000 22,045,000 
Dee Ge QUOTE, bi nercccdédacoadewsacoce 110,291,200 Dec. 28,182,500 | Surplus.__..............--.- 22. »-.. 651,307,534 51,308,000 32,922,000 
Percentage of reserve, 20%. Government deposits............. 2. 16,081,608 10,795,000 13,573,000 

RESERVE. Due to members—reserve account.____ 685 654,34 712,049,000 740,091,000 

——Siale Banks—— ——Trust Compantes—— | Deferred availability items........_____ 110,846, 111,266,000 171 214,000 

i i i he he $24,946,600 15.91% $49,774,900 13.57% | Other deposits, incl. foreign govt. credits 16,744,610 17,216,000 43,820,000 
Deposits in banks & trust companies 11,304,900 07.21% 24,264,800 06.61% 

ons Total gross deposits............____ 829,326,865 851,326,000 968,698,000 

OR Ley Re $36,251,500 23.12% $74,039,700 20.18% | F. R. notes in actual circulation...__—_—_| 866,091,020 855,700,000 761,705,000 

* Includes deposits’ with the Federal Reserve Bank of New York, which for the | F. R. Bank notes in circulation—net liab 40,219,000 40,986,000 51,700,000 
State banks and trust companies combined on Oct. 2 were $50,284,400. All other liabilities... 2.222.222.2222. 36,897,519 36,058,000 10,913,000 

k The Equitable Trust Co. is no longer included in these totals, it having become 
@ member of the Clearing House and being now included in the statement of the Total Mabilities...----.......-....- 1,849,113 ,940 1,860,736 ,000 1,847,983,000 
Clearing House member banks. The change began with the return for Sept. 25. Ratio of total reserves to deposit and Bamba A i as 

F. R. note liabilities combined__.____. 41.1% 43.7% 46.3% 
' ‘ , Ratio of gold reserves to F. R. notes in 

Banks and Trust Companies in New York City.—The circulation after deducting 35% against 
averages of the New York City Clearing House banks and | ,, depos sceteae eek ante taes i wenen= ween 57.0% 
trust companies combined with those for the State banks | “ducting 4. emeven eantnee 
and trust companies in Greater New York City outside of on ie Be galation = = 42.6% ee 
the Clearing House, are as follows: for foreig cnenéean’.......... 6.076.361 6.073.631 ...--- 



























































The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 2. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, together with those of corresponding week of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 
The Federal Reserve Agents’ Accounts (third table following) gives details regardi 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Fede 


Reserve banks. 


Total gains of 13.6 millions in cash reserves, largely goid, reductions of 
12.6 millions in net deposits and increases of 24.7 millions in Federal Reserve 
note circulation are indicated in tue Federal Reserve Board's weekly bank 
statement issued as at close of business on Oct. 11920. Asa result of the 
above changes in reserves and liabilities the reserve ratio shows a rise for 
tne week from 43.6 to 43.7%. onan 

Holdings of paper secured by Government war obligations, including 
Treasury certificates, show a reduction of 37.4 millions, those of other 
discounted paper ixcreased by 42.6 millions, while acceptances purchased 
in the open market declined by 6.1 millions. An increase of about 1 million 
is shown in Treasury certificate holdings. ‘Total earning assets, accordingly, 
show a nominal decline. 

» Of the total of 1,183 millions of paper secured by United States war 
obligations, 629.8 millions, or 53.2%, were securea by Liberty bonds, 
310.8 millions, or 26.3%, by Victory notes, and 242.4 millions, or 20.5%, 
by Treasury certificates, compared with 53, 25 and 22% of a corresponding 
total of 1,220.4 millions reported the week before. Totals of discounted 
paper held by the Boston, New York, Philadelphia and Cleveland banks 
are inclusive of about 226 millions of paper discounted for seven other 


In commenting upon the return for the latest week the Federal Reserve Board say: 


Reserve banks in the South and Middle West, while acceptance holdings 
of the Philadelphia, Cleveland and San Francisco banks are sbown inclu- 
sive of 19.9 millions of bank acceptances bought from the New York 


Chicago Reserve banks, compar 


with 23.4 millions the week before. 


Government deposits show a nominal cecline of 0.1 million, members’ 





reserve deposits—fell off 24.4 millions, other deposits, composed largely 
of foreign Government credits and non-member banks’ clearing accounts, 
increased by 0.5 million, while the ‘‘float’’ carried by the Reserve banks 
and treated as a deauction from gross deposits shows a decrease for the 
week of 11.4 millions. As a consequence, net deposits are shown 12.6 
millions less than on the preceding Friday. 

Federal Reserve note circulation shows an addition of 24.7 millions, largely 
in the New York and Boston districts, while Federal Reserve Bank note 
circulation declined by 0.8 million. A reduction by $85,000 in the paid-in 
capital of the New York Reserve bank is due apparently to the consolidation 
of two member banks in Buffalo and the surrender of Federal Reserve 
ott coprenpenting to the reduction in capitalization of the consolidated 

nstitution. 


ComBineD Resources AND LIABILITIES OF THE FepERAL Reserve Banks aT THE Ciosp or Business Oct. 1 1928. 












































Oct. 1 1920.|Sept. 24 1920.| Sept. 17 1920.| Sept. 10 1920.|Sept. 3 1920.) Aug. 27 1920./Aug. 20 1920.|/Aug. 13 1920.;\Oct. 3 1919. 
RESUURCES. $ $ | $ $ $ $ $ $ 3 

Gold and gold certificates_........-.--- 201,046,000} 183,826,000, 164,529,000) 150,990 000] 165,070,000} 186,139,000) 183,125,000] 179,630,000) 242,405,000 
Gold settlement fund, F. R. Board..-.-.- 362,468,000} 341,303,000) 331,308,000] 428 768.000) 410,507,000) 373,272,000) 366,892,000] 389,927,000) 516,335,000 
Gold with foreign agencies__.......---- 111,455,000} 111,455,000} 111,455,000] 111.455,000} 111,455,000} 111,455,000} 111,455,000) 111,531,000] 108,892,000 
Total gold held by banks..-.-...------ 674,969,000} 636,584,000} 607,292,000) 691,213.000] 687,032,000} 670,866,000] 661,472,000) 681,088,000) 867,632,000 
Gold with Federal Reserve agents-.-.---- 1,180,393 ,000}1,211,619,000/ 1,237 ,942,000/1 147.239,000/1,132,219,000/ 1,154,684 000) 1,164,264,000/ 1,164,562 ,000/ 1,166,398,000 
Gold redemption fund..........------ 147,710,000} 141,632,000) 127,893,000! 137 774.000! 143,059,000) 146,275, 140,615,000} 131,708,000} 101,252,000 
. Tetel e086 PASEO. ccc ccccvccccecess 1,976 226,000) 1,962,310 (uu 1,971,825 ,000! 1,966,351 ,000 1,977,358 ,000!2,135,282,000 











2,003 .072 ,000'1 ,989 ,835,000' 1,973,127 ,000 


oe’ 
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Od. 1 1920. 


Sept. 24 1920. 


Sept. 17 1920. 


Sept. 101920. 


Sept. 3 1920. 


Aug. 27 1920. 


Aug. 20 1920. 


Aug. 13 1920. 





Bills discounted. 
Secured by Govt. war obligations_.-- 


Bills bought in open market 


Total bills on hand 
U. 8. Government bonds 
U. 
U. 8. certificates of indebtedness 


Total earning assets 
Bank premises 
Uncollected items and other deductions 
from gross deposits 
5% redemp.fund agst. F. R. bank notes 
All other resources 


Total resources 


LIABILITIES. 
Capital paid in 
8 


Government deposits 

Due to members, reserve account 
Deferred availability items_____...___. 
Other deposits, incl. for’n gov't credits_- 


Total gross deposits 
F. R. notes in actual circulation 
F. R. bank notes in circulation—net Liab. 
All other liabilities 


Total liabilities 

Ratio of gold reserves to net deposit and 
F. R. note llabilities combined 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 








Distribution by Maturtttes— 
1-15 days bills boughtin open market. 
1-15 days bills discounted 
1-15 days U. 8. certif. of indebtedness. 
16-30 days bills bought in open market. 
16-30 days bills discounted 
16-30 days U. 8S. certif. of indebtedness. 
31-60 days bills bought in open market. 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. 
61-90 days bills bought in open market- 
61-90 days bills discounted___________. 
61-90 days U. 8. certif. of indebtedness. 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness. ._._. 


Federal Reserve Notes— 
Outstanding 


Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


$ 
162,123,000 


3 
161,759,000 


bd 
160,018,000 


$ 
155,021,000 


$ 
155,647,000 


z 
156 ,002 ,000 


3 
155,486 ,000 


Oct. 3 1919. 





% 
155,527 ,000 





2,165,195,000 


1,183 ,007 ,000 
1,526 ,594,000 
301,510,000 


2,151,594,000 


1 220,423 ,000 
1 484,041 ,000 
307 ,624 ,000 


2,133 ,145,000 


1,202 ,593 ,000 
1,306 610,000 
321,605,000 


2.131.247 ,000 


1,299,123,000 
1,376 .076,000 
316,982,000 


2,117,957,000 


1 332,892,000 
1,412,035,000 
313,501,000 


2,127,827 ,000 


1,314,830 ,000 
1,352,297 ,000 
321,965 ,000 


2,121,837 ,000 


1,301 ,609 ,000 
1,317 ,820,000 
20,597 ,000 


2,132,885,000 


1,296,981 ,000 
1,292 ,025,000 
320,618,000 





3,011,111,000 
26,855,000 
69,000 
271,482,000 


26 ,808 ,000 
69 ,000 
270,623,000 


3,012,088 ,000 


2,830,808 ,000 
26 805,000 

69 ,000 

393 479,000 


2,992,181 ,000 
26 ,807 ,000 


69,000 
332 ,426 ,000 


3,058,428 ,000 
26,806,000 


69,000 
279,633 ,000 


2,989 .092 ,000 
26 ,810 000 
69 


£000 
273,701 .000 


2,940 ,026 ,000 
2 000 


69 ,000 
277 ,158 ,000 


2,909,624 ,000 
26,810,000 
69 


000 
277 ,836,000 


$ 
70,229,000 
2,205,511,000 
1,654, 166,000 
361,771,000 
326 ,667 ,000 


2,342,604,000 
27 ,695 000 


136,000 
263,148,000 











3,309,517 ,000 


15,455,000 
820,280,000 
11,856,000 
5,414,000 


3,309,588 ,000 


15,370,000 
818,958,000 
11,824,000 
4,941,000 


3,251,161,000 
15,263,000 


1,097 ,408 ,000 
12,024,000 
4,660,000 


3,351,483 .000 
15.086 ,000 


837 ,060 ,000 
11,788.000 
6.569 ,000 


3,364,936 ,000 
*14.921,000 


*753 ,707 000 
11,695,000 
*3 .875,000 








3,289 672 ,000 
14,869 ,000 


729 ,889 ,000 
11,956 .000 
4,558,000 





3,244,062 ,000 
14 


785 ,240 ,000 
11,600 ,000 
3,827 ,000 


3,214,339 ,000 
14,604,000 


798,155,000 
11,947,000 
3,859,000 





2,632,983,000 


13,184,000 
908,310,000 
11,897,000 
10,246,000 





6,327 717,000 


97 ,358 ,000 
164,745,900 
46 454,000 
1,776,243 ,000 
608 ,056 ,000 
35,363,000 


6,312,275,000 


97 ,401 ,000 
164,745,000 
46 493 ,000 
1,799 677 ,000 
596 ,342 ,000 
34,910,000 


6,513 661,000 


97 ,366 ,000 
164,745,000 
135,178,000 

1,821,833 ,000 
676,275,000 
42,409,000 


6,353 ,233 ,000 


97,191,000 
164,745,000 
30,975,000 

1 828.924,000 
617,785,000 
38.793 ,000 


*6 267 091 000 


97,133,000 
164,745,000 
65,387,000 

*1 829 832 000 
*554,475,000 
39,123,000 


6,178,771,000 


97 ,055 ,000 
164,745,000 
43 ,510 ,000 
1,818,502 ,000 
542 ,564 ,000 
43 ,180 ,000 





6,181,220,000 


96 ,759 ,000 
164,745,000 
54,959,000 
1,793,675 ,000 
591,094 ,000 
44.828 ,000 


6,175,789,000 


45,043,000 





2 466,116,000 
3,304 ,690,000 
213,412,000 

81,396,000 


3.279.996 000 
214,180,900 
78,531,000 


2 477 422 ,000' 


2 675,695,000 
3,289 681,000 
212,219,000 
73,955,0%0 


2.516,477 ,000 
3,295.175,000 
209 ,083 ,000 
70 ,562 ,000 


*2 488 817 000 
3,243,270,000 
205/423 ,000 
67,703,000 


2,447 ,756 .000 
3,203 ,637 ,000 
200 .793 ,000 
64,785,000 





2,484,556 ,000 
3,174,725,000 
198 ,563 ,000 
61,872,000 


2,490,605 ,000 
3,169,181,000 
196,912,000 
57,795,000 





5,782,131,000 


85,350,000 
81,087,000 
78,832,000 
1,765,863,000 
691,968,000 
97 ,913,000 





2,634,576,000 
2,708,186 ,000 
241,937,000 
30,995,000 





6 327,717,000 
40.4% 


43.7% 


48.1% 





$ 
106,484,000 
1,515,472 ,000 
23,748,000 
92 432 ,000 
307 ,789,000 
13,500,000 
85,555,000 
514,192,000 
18,870,000 
17,039,009 
346 ,734,000 
23,260,000 


25,414,000 
192,104,000 


6,312 ,275,000 
40.3% 
43.6% 


4 7 . % 


¢ 
95,041,000 
1 483 ,052 ,.000 
26,210,000 
77 418,000 
352 199,000 
7,107 ,000 
106 ,047 ,000 
506,078 ,000 
22,371,000 
29,118,000 
336 ,732 ,000 
25,996 ,000 


26 ,403 ,000 
188,839,000 


6,513 661,000 
40.5% 


43.87 


48.1% 


6,353 ,233 ,000 
39.72% 


42.8% 


46.8% 


*6 267 091 000 
39.4% 
42.5% 


46.6% 


6,178,771 ,000 
40.2% 
43.2% 


47.7% 





6,181,220,000 
40.3% 
43.5% 


48.1% 








109,503,000 
1,349,550,000 
147,405,000 
62,189,000 
265,315,000 
13,052,000) 
123,260,000 
579,209,000 
23,108,000 

26 653,000 
286 988,000 
22,382,000 


28,141,000 
187,532,000 





6,175,789 ,000 
40.6% 
43.9% 





& 

112,627,000. 
1,608,558 000) 
84.560 000 
67,941,000 
268,947,000 
17,195,000 
107,939 .000 
512 529,000 
25,029,000 
28,475,000 
253 001,000 
16,700,000 


32 .164,000 
188 ,942.000 


$ 

99,481,000 
1,666,391 ,000 
32,568,000 
77,394,000 
243,771,000 
20,695,000 
109,404,000 
504.969 ,000 
27 929,000 
27,222,000 
294,330,000 


35,466,000 
"185,940,000 





$ 

110,768,000 
1,581,792 ,000 
27 325,000 
79,865 .000 
247 ,986 ,000 
15.441 ,000 
105,240 ,000 
491.886 ,000 
34,431,000 
26 ,092 ,000 
301,240 ,000 
11,002,000 


44,223 ,000 
185 ,502 ,000 


48.67%) 








3 
112,734,000 
1,515,379 ,000 
25 ,538 ,000 


26,157 ,000 
332 ,684 ,000 


186,705 ,000 


$ 

114,917,000 
1,549,969 000 
27 ,340 .000 
71,014,000 
189,632,000 
16,700 ,000 
105,155,000 
458,770,000 


56,230,000 
170,191,000 


170,191,000 


5,782,131,000 
49.7% 


104,417,000 
1,657,457 ,000 
20 855,000 
69,704,000 
117,639,000 
16,850,000 
116,849,000 
167,570,000 


187,714,000 





3,603 ,149,000 
298 459,000 








3,536 ,497 ,000 
306,501,000 


3,581,625,000 
291,944,000 


3,549 ,041 .000 
253,755,000 


3,501,897 ,000 
258,627,000 


3,471,731 ,000 
268 ,094,000 


3 462,875,000 
88,150,000 





3,304,690,000 


7,683 640,000 
3,594,968 ,000 


3,280,996 ,000 


7 ,640,540,000 
3,576,029 ,000 


3,289 ,681 ,000 


7 582,040,000 
3,554,226 ,000 


3,295,175,000 


7,525,140 ,000 
3,537 490,000 


3,243,270,000 


7,468 ,540,000 
3,511,315,000 


3,203 ,637 ,000 


7,435,580 ,000 
3,490,516 ,000 


3,450,969 ,000 
281,788,000 











2,899,122,000 
190,936,000 








3,174,725,000 


7 ,387 ,780,000 
3,465 ,042 ,000 


3,169,181 ,000 


7,338,200 ,000 
3,439,212 ,000 


2,708 ,186,000 


5,380,120,000 
2,085,335 ,000 





Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent 


4,088 ,672 ,000 
485,523,000 


4,064,511,000 
478 ,014,000 


4,027 ,814,000 
446,189,000 


3,987 ,650 ,000 
438 ,609 ,000 


3,957 ,225,000 
455,328,000 


3,945 ,064 ,000 
473 ,333 ,000 








3,922,738 ,000 
459 ,863 ,000 


3,898,988 ,000 
448,019,000 


3,294,785 ,000 
395,663,000 





Issued to Federal Reserve banks 


3,603 ,149,000 


_— oe 


3,586 ,497 ,000 


3,581,625,000 





3,549 ,041 ,000 


3,501,897 ,000 


3,471,731,000 





3,462 875,000 


3,450,969 ,000 





2,899,122,000 








How Secured— 
By gold and gold certificates 
By eligible paper 


279,225,000 
2 422,756,000 
107,198,000 
793,970,000 


279 ,226 ,000 
2,374,878 ,000 
113,543 ,000 
818,850,000 


279,226 ,000 
2.343 ,683 ,000 
115,600,000 
843,116,000 


274,225,000 
2.401 ,802 ,000 
117 269 000 
755,745 .000 


274,225,000 
2,369 678,000 
112,797,000 
745,197,000 


260 ,226 ,000 
2,317 ,047 ,000 
114,531,000 
779 ,927 ,000 


260 ,226 ,000 
2,298 611,000 
118,254,000 
785,784,000 


260,226 ,000 
2,286 407 ,000 
117,943,000 
786 .393 ,000 





242,248,000 
1,732,724,000 
93,608 ,000 
$30,542,000 





3,603 149,000 





Eligible paper delivered to F. R. Agent_. 





3,586 ,497 ,000 


3,581,625,000 











3,549 ,041 ,000 





3,501,897 ,000 





3,471,731,000 


3 462,875,000 


3,450,969 .000 





2,899 122,000 





2,921,119,000 2.932.892.000 2.732,661,000 











2.899 472.000 


2 ,962 ,403 ,000 








2 ,896 ,956 ,000 


2,860,488 ,000 


2,805,951 ,000 














2,264,643,000 





* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 1 1928. 





Two ciphers (00) omttted. 


Federal Reserve Bank of — 


| 
Boston. | New York. 


Pht/a. 


| Atlanta. 


Chicago. 


St. Louts. 


Minneap. 


Kan.Ctty. 


L 





RESOURCES. 
Gold and gold certificates 
Gold Settlement Fund, F. R. B’d 
Gold with foreign agencies 


7,660 
46,199 
6 


$ 
110,897 ,0 
42,729,0 
40 ,905,0 


$ 
1,417.0 
45 ,243,0 
8,916,0 





$ 
10 443 0 
80 ,863 ,0 
9,139,0 


7 
7 
4 


$ 
34 
4 


$ 
24 ,492.0 
41 466.0 
13,263 ,0 


6 


$ 
3 
5,2 


52 
24,875 
5,350 


3° 


* 
* 


oo 


San Fran. 


zx 
20 333 .0 
30,576 ,.0 
5,127 ,0 


Tota. 





$ 
201 ,046 ,0 
362 ,468,0 
111,455,0 





Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


61,99 


0 
0 
36,0 
0 
0 


5 
134,999 
18,440,0 


194,531,0) 
266,519,0 
35,982,0 


55,576,0 100,445,0 
121,610,0, 142,238,0 
9,275,0| 12,408,0 


4 

447 
013 
18,894 
52 ,647 
6 ,656 


79 ,221,0 
188 ,930,0 
25,106,0 


15, 
47, 


205 
745 
38 
88 
80 


1 
5 


30, 


6 
8 
3 
8 
39,9 

4, 


7 
5 


Ne 
cor] wwe 


ooo l|ooo 


SSH 





56 .036,0. 
84,326,0 1,180,393,0 
13,677,0| 147,710,0 





674,969 ,0 





Total gold reserves 


Legal tender notes, silver, &c_.. 


Bilis discounted: 


Gov 


by ° 
ernment war obligations (a): 


Bille bought in open market (b)-_. 


215,434,0 
,564,0 


497 ,032,0 
127 ,993,0 


186,461,0. 
9 


31,0 


255 ,091,0 
,642,0 


, 
, 
’ 
’ 
’ 
’ 
, 


78,197 


0 
0 
0 
0 
0. 
0 
0 
1,245,0 


293 ,257 ,0 


9,188,0 


6,224 
2 


68 ,99 
7,622 


0 
0 
0 
0 
0 
0 
0 
0 


7 
9 
105 
74,941 46 

5 2 


0 
0 
0 
0 
0 
0 
0 
1,915,0 


wi Oan!| we 


oo 


378,0, 
9000) 


,0 154,039,0 
5830 


2,003 ,072,0 
162,123,0 





221 ,998,0 


30 ,038,0 


625 ,025,0 


490 ,677 ,0 
383 ,453 ,0 
96 ,465,0 


187 ,392,0 


123 ,844,0 
62 ,049,0 
8,255,0 


257 ,733 ,0 


53 ,013,0 
148 ,350,0 
49 ,586,0 


36 ,537 ,0 
73 ,342,0 


79 442.0 


64,294 0 
57 ,379,0 


302 ,445,0 


147 384.0 
325 ,364,0 


76 ,614,0 


38 ,978,0 
80 ,034 ,0 


49 ,687 ,0 


11,043,0 
73,691 ,0 


32,0 


1,886,0 


39,786 ,0 


1,880,0 


1,498 ,0 


76 ,856 ,0 


35,238 ,0) 21 


49 ,278,0| 154,622,0 


53 ,698,0 
§2,752,0 120,852 ,0) 1,526 ,594,0 


,551,0 


2,165,195,0 
1,183 ,007,0 











Total bills on hand 
U. 8. Government bonds 
U. 8. Government Victory notes 


U. 8. certificates of indebtedness| 21,57 


214,250,0 
555,0 


5,0 
8,0 


970,595 ,0 
62,0 
0 


50, 
69 ,513,0 


194,148,0 
1,434,0 


31,458,0 


250 ,949 ,0 
834 


10,0 
23 ,299,0 


ae y- 


12,262,0 


123 ,559,0 
113, 


3,0 
15,666 ,0 


512,534,0 
4,490,0 


39 ,728,0 


120,892 ,0 


17 ,297,0 


86 ,232,0 
116 


8 ,481,0 


110 ,638,0 
8 ,867 ,0 


0 
12,826,0 


585,0, 61,065,0) 301 ,510,0 


11,074,0 


74,888.0 235,615,0'3,011,111,0 
2 


855,0 
69,0 
271 ,482,0 








61,91 


Uncollected items and other de- 
ductions from gross deposits... 
5% redemption fund against 
Federal Reserve bank notes... 


236 388 ,0 
77,0 


1,072,0 
394,0 


5,0 


1,041 ,620,0 
4,026,0 


175,194,0 


2,481,0 
768,0 


227 ,040,0 
652 ,0 


69,142,0 


1,300,0 
545,0 


275,092 ,0 
1,172,0 


79 ,494,0 


1,139,0 
251,0 


130 ,306 ,0 
1,206 ,0 


56 ,350,0 


451,0 
589,0 


139 ,341,0 
620,0 


28 ,785,0 


499.0 
233 ,0 


556 ,752 ,0 
2,123,0 


113,953 ,0 


1,745.0 
464,0 


139 ,342,0 
866 


44,147,0 


573 ,0 
382,0 


94,829 ,0 
603, 


23,402 ,0 


429,0 
90,0 


132,332,0| 87 


848 ,0 
69 ,162,0 


916,0 
306 ,0 


54 





,154,0 
,230,0 


923 ,0 


586 ,0 
983 ,0 


249 ,321,0 3,309,517 ,0 
32,0 


43 ,813,0 


665 ,0 
409 ,0 


15,455,0 
$20 ,280,0 


11,856,0 
5,414,0 





tal resources 
LIABILITIES. 
Capital paid in 
Surplus _7-7- ef FF eH HF HP ee eee e ee eee & 


Due to members, reserve account 
Oth.deposits,incl. for. Govt.cred_ 


523 ,644,0 


7 ,644,0 
12,351,0 
3,183,0 
119,201 
49 ,622,0 
097,0 





51.308 
0 


1,849 ,114,0 


725,272 ,0 
0 


486 ,071,0 





614,881,0 


273 ,005,0 





10,253 ,0 
13,712,0 
3,350,0 
151,567 ,0 
61,938,0 
1,427 ,0 





5,214,0 
8,067 
3,715 
56,032 
44,420 
603 


0 
0 
0 
0 


248 ,920,0 
3,926,0 


1.621.0 
49/1470 
23.925.0 


977 ,482,0 
13 ,720,0 


261 ,924,0 
4,304 ,0 


169 ,040,0 





280,420 ,0) 194 
4,439,0; 3 


.154,0 
968 ,0 


449 ,062,0 


6 ,867 ,0 
11,662 . 


117.358.0 1 
33.216.0) 
8.607 0 


6,327 ,717,0 


97 ,358,0 
164,745,0 
46 ,454,0 
»776 ,243,0 

0| 608,056,0 
35 ,363,0 














Total gross deposits 173,103,0 
F. R. poses in actual strovintion. 309 ,586,0 
7 SS tee 16,648,0|  40,219,0) 21,333,0) 21,916,0 
All other liabilities - 4,312,0| 36,897,0| 3,892,0| 4,967.0 

Total Habitittes__ __ 


523,644,0 1,849,114,0 486,071,0 614,881,0 


8,282,0 


21 104 
345,751,0 


141 


770 
463 


0 
0 


75,161,0 
147 ,538,0 


11,233,0| 12,764,0 
2,258,0; 2,481,0 


273 ,005 ,0'248,920,0 


336 ,802 ,0 


802, 2,380,0 2,466,116,0 
554,238,0) 


116 
252,516,0 3,304,690,0 


10,962,0| 213,412,0 
4,675,0| 81,396,0 


'194,154,0 449,062,0 6,307,717,8 


102 ,948,0 
135 ,888,0 


36,545,0| 10,321,0 
12,260,0| 2,579.0 955,0) 


977 ,482,0 261.924.0 16 
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Two ciphers omitted. 





Boston 


New York. 


.| Richmond) 


Atlanta. 


Chicago. 


.| Minneap. 


Kan .Ctty. 









LIABILITIES (Concluded)— 
Ratio of total reserves to net de- 
posit and F. R. note liabilities 
combined, per cent_.__....__ 
emoranda—Contingent liability 
Discounted paper rediscounted 
with other F. R. banks____. 
Bankers’ acceptances sold to other 
F. R. banks without endors’t__ 
Contingent liab. on bills purch. 
for foreign correspondents___.; 
(a) Includes bills discounted tor 
other F. R. banks, viz________ 
(b) Includes bankers’ acceptances 
Without their endorsement. _. 






















52,641,0 


52.8 
endors 





9,862.0 
6,076,0 


19 ,003,0 
om other F. 


1,280,0 


31,485,0 
R. banks: 








4,911,0 


1,312,0 
122 ,906,0 
10,000 ,0 





$s $ 
41.0 


48 ,856,0 














39.2 


18,631,0 


432,0) 








$ $ 
42.7 


41,986,0} 37,961,0 


4116.0) 


768 ,0} 








736 ,0 





43.7 


226 ,035,0 
4 

19 ,862,0 
16,204,0 
226,035 ,0 











STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS OCT. 1 1920. 


19,862, 
0 


































Federal Reserve notes in actual circulation 





































































































Federal Reserve Agent ait— Boston.| New York| Phila. | Clevel. |Richm’d| Atlanta| Chicago.| St. L. | Minn. |K.City.| Dallas.|San Fr.| Total. 
Resources— (In Thousands of Dollars). ~ $ $ ~ $ ~ $ ss $ $ $ $ 
Federal Reserve notes on hand________.____._..._...__._ 64,600; 143,000) 35,880! 27,680) 26.398) 71,675 60,640; 20,480 7,040; 6,270) 16,480) 5,380) 485,523 
Federal Reserve notes outstanding.............._..__._ 323,686, 974,483) 284,618/367,726/146,998/152,142) 624,505/)153,564| 82,960,114,026| 93,252/285,189/3,603,149 
Collateral security for Federal Reserve notes outstanding: : 
RSET EOI ae 5,900; 209,607] _.___- a Sa dunes 3.810] 13,052) ....-.. Ree misc 279 ,225 
| EERE ESTEE are ne 18,099 11,912) 15.221) 20,213) 1,903) 4,147 8,786! 3,739 1,317) 3,599) 5,548) 12,714| 107,198 
Gold settlement fund—Federal Reserve Board____/|111,000 45,000 106,389) 90,000) 42,500) 46,000} 180,144 40,031) 13,200) 36,360) 11,734! 71,612} 793,970 
J Amount required __............_- 158 ,687 . 707, 964 163, 008 225,488/102,595) 99.495) 435,575 105,984! 55,391! 74,067| 63,639 200,863) 2,422,756 
Eligible paper:| Excess amount held__............ 25,563| 231 tt 9,353| 22,519] 10,270) 24,015) 76, 117 14,864) 16,966) 34,051) 11,249) 21,450} 498,363 
Total PEED POR TO BS. ee EEE! 737, 535| 2,323,912|/614,469|785,651/330,664| 399,974 1,385,767 |342,472| 189 Laie een 373| 214,233] 597 ,208|8,190,184 
Federal Reserve notes received trom Comptroller. gross. 1675,600' 2,279 ,520'651.380 1675 ,500|371,260'382,000] 1,140,440 373,880| 176,680 253,660 |194,180|509,540| 7,683,640 
Less amounts returned for destruction._._.__..________- 287 314, 1,162,037|330,882,280,094| 197,864|158,183| 455,295,199,.836| 86 ,680 133 (364) 84,448 | 218,971|3,594,968 
Net amount of Federal Reserve notes received from|— OAR: RE NRE, Wong | |——— pn geen 
Comptroller of the Currency_...........-. -- 388.2 286 1. 117, 483 320 ,498'395 406/173, 396, 223,817! 685, 145 174, 044 90,000 120,296 109 ,732| 290 ,569' 4,088 672 
Collateral received from gS A Dee ea 134 ,999| 266. 519. 121,610 142,238) 44 403 | 52,647; 188 930) 47,580! 27,569 39,959) 29,613 84,326 1,180,393 
Federal Reserve bank:\ Eligible paper........__- 214 .250) 939, 910) 172, ares esd be 865,123,510) 511 692! 120,848 72,357, 108,118; 74,888 222,313\2,921,119 
eR TARA Reedy our 2 RR eS ea eT am 737, ae as, 912/614 469)785, 651 330, 664 399, 974,1,385 707 |242, 472 189 926, 268,373 214, 233 597 .208)'8,190,184 
Federal Reserve notes outstanding........._._......- 323,686 974, a 618 367, ene 146,998|152,142} 624,505 153.564| 82,960 114 026| 93,252 285,189 3,603,149 
Federal Reserve notes held by banks._.__..____.._.__. 14,100) 108 392} 13,726) 21 eel 5 585) 4,604; 70 .267| 17 ,676 996) 5,203) 3 na 32 tas, 298 ,459 





309 ,586 866,091" 270,892 345,751: 141,463 147 ,538 


554,238 135,888 


81,964 108,823 


89,940 252,516 3,304,69 


0 























cities. 












shown. 










constituting about one-half of the 
issuance of the latest two series o 


Aggregate reduction by 232 millions net demana deposits, 
result of payment of customers’ tax checks, accompanied by liquidation in 
some volume of U.S. Treasury certificate holdings and substantial increases 
in other loans and investments are indicated in ine Federal Reserve Board's 
weekly statement of condition on Sept. 24 of 818 member banks in leading 


As against a decrease of 6.1 millions in United States bonds and a nom- 
inal increase in Victory notes held, tne reporting banks show a reduction 
of 32.5 millions in their holdings of Treasury certificates, this reduction 
revious week’s increase following the 
tax certificates. For the New York 
City members, reductions of 3 millions in United States bonds, of about 1 
million in Victory notes and of 17.1 millions in Treasury certificates are 
Loans supported by Government war securities declined by 5.6 
millions, wnile loans supported by corporate securities show an increase for 
the week of 15.9 millions (17.5 millions in New York City). 
— investments, comprising largely commercial loans and discounts, went 

by 110.8 millions, of which 12.7 millions represents tne increase for the 

Hew York City members. Total loans and investments, in consequence 
of the above changes in the principal assets of the reporting banks, show 


All otner loans 


largely the 


Cit 


millions. 









Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. 
in the statement were given in the statement of Dec. 14 1917, published in the “‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVB 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS SEPTEMBER 24 1920. 

an increase of 82.9 millions, the corresponding increase for the New York 
banks being 11.1 millions. 
uring the week the reporting institutions increased their borrowings 
from the Federal Reserve banks by 178.8 millions from 1,972.1 to 2,150.9 
For the New York City members an increase in the borrowin 

from the local Federal Reserve bank by 76.9 millions from 672.1 to 749 
millions is shown. 


Definitions of the different items 


The ratio of these borrowings to total loans and invest- 


rting institutions, 





ments of all reporting banks shows an increase from 11.6 to 12.5%, while 
for the New York City banks an increase in this ratio from 11. 
13% is noted. 
Government deposits show a reduction for the week of about 16 millions, 
other demand deposits, as stated above, declined by about 232 millions, 
while time deposits show a gain of 6.1 millions. For the New York Oity 
members decreases of 10.4 millions in Government deposits, 100.9 millions 
in other demand deposits and 6.7 millions in time deposits are a. 
Reserve balances of all re 
reduction in their cemand 
cash in vault fell off by 11.3 millions. 
decreases of 11.5 millions in reserve balances and of 3.2 millions in cash on 
band may be noted. 


to over 


in accord with the Il 
eposits, show a decline of 28.3 millions, w “ 
In New York City corresponding 





















































































































































1. Data for all reporting member banks in each Federal Reserve District at close of business September 24 1920. Three ciphers (000) omitted. 
Federal Reserve Dtstrtct. Boston. New York Palas. |ctecetana Richm'd.| Atlanta. | Chicago. |St. Louts.|Minneap. Kan. ou Dallas. Sani Frani Total. 
Number of reporting banks___._..__._- 48, 113 9 82 47 106 3 34 83 51 6 818 
U. 8. bonds to secure circulation.......- $12,459 $46,492 $11,347, $42,243 $28,709 $14,285, $21,550 $16,92 $7,371 $15 ATL $19,573 $32,63 $269 ,061 
Other U.S. bonds, incl. Liberty bonds_-| 17,785, 250,477 29,064) 60,180, 33,610, 28,077, 52,083, 13,463} 9,605 1,113 63,782; 603,94 
Sia, is I TN 5,711, 81,119 9,030 19,634 7,231 4,625 39 021) 2,56 1,032 5,151 3 '332 12,87 191 ,327 
U. 8. certificates of indebtedness... -.- 20,363, 200,937 19,286 20,264, 8,417, 9,127, 58,366 3,880, 2,060, 10,421) 4,836 25,46 
Total U. S. securities........--.-...- 56,318 579,025 68,727, 142,321 77,967, 56,114 171 — 36,835, 20,068 55,753, 48,854 134,755 1,447,757 
Loans and investments, including bills re ) | ai 
discoun with Federal Reserve 
Loans —y by U. ee obligations..| 48,7161 464,358 82,801] 74,791] 31,195, 32,387, 97 (ABT 31,079 16,015 27,461) 10,735 33,445 950,440 
Loans sec. by stocks and bonds..-.-.-- 187,1991,284,431, 214,602) 323,754 108 839 62,140 446,6 54 127,106 30,941, 80,406 41,521 147 ‘623 3,055,216 
All other loans and investments.-_..-_-. 821 893.4, 149,412 595 033| 965,249 405,727 7 429 437 1,825, 458) 407 ,023 286,803 544,020 263 "804 993 32 - ,687 184 
ns and investments, including’ | 
Tae eens one ee 1,114,1266,477,226 961,1631,506,115 623, sil 580,078 2,540,589 602,043| 353,827 707,640 364, 0141 309, 143 17,140,509 507 
Reserve balances with F. R. Bank...-.-.- 81,511, 651,105 69 ,247, 101,074 35,274 29,909 187,113) 965 19,394 42,788 23 ,40 1,361 "800 
1 nao eae Sears 24,588 114,726 17 445, 32,836 16,126 13,788 65,817 9,641 8,911 14,843 11 ‘oS = a3 358,383 
Net demand deposites__.._....__.....- 806, 492\5 010,977, 690,209, 928,816 338,851) 258,455 1,363 ,590 307,995, 186,971 412,468 224,373 631,340)11,160,537 
5 i ALAR AE TSR ‘465 468.562 38,8951 376,942, 107,741| 151,318 214 126,016, 63,996 97,457 55,021 517,184 2,786,811 
Government deposite__._..__......-..-.-.- 17,441 194,512 20,159 28 ,426 3,556, 1,790 19,597 6,857 2,831) 5,267 1,814 13,11 315,364 
ith F. R. Bank: | | | | a 
wg fey U. s. a... obligations ..-.-- 27,.780' 318,690 50,682 17,416, niall 33,737 93,982 19,338 4,779, 30,104 18,935 28 ,621 677 ,935 
eee aameed: weelen 6 807, 55 4,965 bach ole 400 ei am Acsdnied 873 
t t . R. Bank: | | 
Wee cer chien .... 17,198 143,281] 42,694 12,496 3,727, 10,754 17,105, 8,548} 1,773 7,485 2,466 _3,803' 271,330 
Pt eR Ree IS 56,852) 344,944 27,652 39,618 44,345 74,010 290,889 75,750 61,228 74,110 26 ,266 79,108 1,194,772 
2. Data of reporting emer banks in Federal Reserve Bank and branch cities and ail other reporting banks. 
New York City. | City of Chicago. Au FP. R. Bank Ctttes.\F. R. Branch Cittes. All Other Reprt.Bks Total. 
Three ctphers (000) omtited. | 
Spt. 24.\8.pt. 17. Sent. 24.\Sept. 17.) | Sons. 24. | Sept. 17. Sept. 24.\Sept. 17.\ Sept. 24.| Sept. 174 Sept. 24. | Sepi. 17. | Sept. 26'19 
Number of reporting banks... -.--- 71 71 49 282! 281 208 208 328) 32 81 81 776 
U.8. bonds o secure circulation._._.| $36,795 $36,763 $1,438 $l, 438 $96,732) $97.201| $72,177| $72,169 $100,152) $100,66 $269,061| $270,03 $269,706 
Other U. 8. bonds, inel. Lib bonds.| 217,471 220,495 16,880 17, 691. 336,858 339,967| 147,328 150,212) 119,763) 118,93 603 ,94 699,11 619,968 
eR I eee 71,738 72,695 10,962 10,830 101,925 102,101 52,502 52,136, 36,900' 36,73 191,32 190,97 302,930 
U. 8. certificates of indebtedness...| 185,705 202,74@ 17,130 18, 645) 255,437, 281,212 77 654 82,467 60,329 52,181 383,42 415.860) 1,050,339 
’ = . — st = _ ee ee ee pe ee ees aan 
Total U. 8. securities._......- .-.-- 511,709, 532,733 46,410, 48 604 790,952 820,481 349,661 356,984 307,144, 308,524 1,447,757| 1,485,989) 2,242,943 
Loans and investments, incl. billsr 
discounted with F. R. Bank: 
Loans sec. by U. 8. war obligat’ 434,912 433,026 65,867 65,197 710, 902) 714,911, 141,455 143,026 98,083 98,024 950,4 955 ,960ia1 ,333 ,697 
Loans sec. by stocks and bonds-_-|1,131,8981,114,385' 330,914) 332, 558| 2,157, 589) 2,137,939 487,710 486,992' 409,917, 414,416 3,055,214 3,039,347) 3,053,110 
All other loans and investments - _/3,670,8283 ,658,105)1,093,749)1,074, 629 7,513 741| 7,451,690 2,290,740 wean Hseorongbes: 1,858 ,451\11,687,184/11,576,429\a8 667,708 
Total loans & investments, iaci..—-—-—— — --- —— ——— - _ 
rediscounts with F. R. Bank: (5,749,347 5,738,249) 536,940}1,520,888 11,173,184 11 ,125,021/3,269,566:3,253, 2902 ,697 ,847\2 ,679,41417,140,597117 ,057 ,72515,677 ,228 
Reserve balance with F. R. Bank.-| 614,380, 625,876 134,809) 134,143 1,014,889 1,022,238) 200,023) 203,452) 146,888) 164, 1,361,8 1,390,096, 1,332,919 
ee Ge  oiininee ee 101,785, 105,000| 37,715 37 ,077| 204,801 209.494 71,239 75, 583! 82,343 84,634 358,38 369,711 349,780 
Net demand deposits.........-.--.- 4,528,3104,629,231| 930,933) 948,224 7,813,064 7,970,3501,751,617|1,780, 618/1,595,856|1,641,280,11,160,537|11,392,248)10,839,154 
nd een 333,681) 340,408) 285,883) 286,812) 1,283,164 1,282,495) 906,185) 902,779| 597,462) 595,388 2,786,811, 2,780,662) 1,994,216 
Government deposits._.......----- 189,452) 199,942 9,330 : 261,293 276,238 36,381 34,650 17,690' 20,4 315,36 331,37 692,335 
Bills payable with F. R. Bank: | 
Secured by U.S. war obligations.| 287,530 289,453, 26,379, 26,313, 442,212 436,81 145,748) 143,683' 89,975 89, 677,93 669,499 1,006,072 
DI ttinaciahdpaiinabiadl  ebdnd | ewcwes 4,965 . 2,300) ? | f 165, 175) 1,243 1,54 6,87 ,023 
Bills rediscounted with F. R. Bank; | | 
Secured by U. 8S. war obligations. 139,135) 136,438, 10,260 9,889 225,521) 222,141 33,092 33,798 12,717 11,9 271,3 267 ,92 379,77¢@ 
Se GILL, 5. iis nin, costed aeeianimineldl 322,362 246,186 215,191) 193,798 864,22 739,3 175,167, 148,184 155,385, 143,174 1,194,77 , . 
Ratio of U.8. war securities and war) ’ a 
paper to total loans and invest- 
rn. ee Cee... .wuhoweenn 15. g! 16. 7.2 7.4 12. 12. 12.8 13.2 11.3 11.4 12. 12. i 








a Exclusive of rediscounte with Federal,Reserve banks; 
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Wall Street, Friday Night, October 8 1920. 


Railroad and Miscellaneous Stocks.—The unusual 
advance in railway shares noted in this column last week 
could not, of course, continue long without interruption. 
There was a halt in the upward movement on Monday, 
which developed into a reaction on Tuesday and remained 
in force through a part of Wednesday, when the lowest 
quotations in this group were recorded. Profit-taking sales 
then practically ceased and the demand for this class of 
securities has since been in excess of the supply until the late 
hours to-day. Notwithstanding a renewal of profit realizing 
this afternoon, however, closing prices are generally well 
above those of Ist week. 

The record of industrial stocks is quite different in detail, 
but final results are similar, although modified in degree. 
Equipments have been strong in anticipation of the railway 
demand while the steels were weak, owing to expectation 
of lower prices for their products. : 

Baldwin advanced 5 points, Am. Loco. 3% and Smelting 4. 

Saturday’s bank statements of both the Federal Reserve 
system and the Clearing House banks were unfavorable 
and the money market has been firm on a limited volume of 
business. Day to day rates for call loans have been quoted 
at 7 to 8%. Sterling exchange is somewhat higher than 
a week ago, although the demand has been limited. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


For transactions on New York, Boston, Philadelphia and Baltimore ex- 
changes see page 1448. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


Range for Week. | 


PDD 








STOCKS. Range since Jan. 1. 


Week ending Od. 8. 








Lowest. | Highest. Lowest. | Highest. 
$ per share. share. 
56 Oct BY Sent 
88% Sept Sent 
50 Oct Julv 


July 
Jan 
Jan 

June 
Oct 
Apr 

Aug 

Mar 
Feh 

May 
Jan 
May 

Mar 
Oct 
Jan 
Jan 
Oct 

Sent 

Sept 

Sent 
Oct 

Mar 
Jan 
Jan 
Jan 
Jan 

Sept 
May 

Jan 

Oct 

Oct 

Jan 

Jan 

Jan 

Jan 

Aug 

Aug 

Tan 

>» Sent 








Par. $ per share. 
Allied Chem & Dye no pari10, 56 Oct 8 
Pe. ib waka one by 90% Oct 
Am Brake 8 & F__no par 50 ct 
Preferred 10 
Am Malt & Grain-_7o par 
American Snuff 
Am Tobacco com B._100 
Ann Arbor 100 
Assets Realization....10 
Atlantic Fruit....no par 4; 20 
Atlantic Refining. ___100 4/1130 
Preferred 0 5|108 


$ per share. 
59 Oct 
5| 90% Oct 
8 50 Oct 
4°87 Oct 
Oct 7) 27% Oct 
6100 Oct 

136 §6©—Oct 

8 23 Oct 

4 5% Oct 
Oct 
Oct 
Oct 
6 Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
4 Oct 
Oct 
Oct 
Oct 
Oct 

4 Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Cet 
Oct 
Oct 
Oct 
5% Oct 
¢ Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 

>» Oct 
Oct 

6 Oct 
Oct 
Oct 
Oct 
Oct 


2 Be Or Or Sr 0 Or tS 





— 


Barnsdall B 
Brunswick Term’!__.100 
Buffalo & Susq v t ¢.100 
Case Thresh M pref..100 
Certain-Teed Prod. no par 
Chicago & Alton....100 
Preferred 100 
Chic & E Ills tr rects_--_.- 
Preferred tr rects 
C 8st PM & Omaha._100 
100 
Cluett, Peabody & Co 100 
Computing-Tab-Rec_ 100 
Continental Insur__._25 
Cuban Am Sug pref_.100 
Davison Chemical _no par 
DeBeeis Con Mines no par 
Detroit United Ry_.100 
Duluth 8 8 & Atl____100 
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Aug 
Aug 
Aug 
Oct 
Sept 
May 
Apr' 
Sept) 
Oct 
May 
Sept 
Oct 
Sept 
Sept 
Oct} a: 
Oct) 9 Aue 
June) Feh 
May) 3; Oct 
Oct); 18 p 


| Jan 
Sept) 13, Oct 


Oct) og 1% Jan 
June 1m Het 
Feb) 9434 Oct 
Febi 49 Ot 
Septiinn = Jan 
Augi 45 Mor 
Aug! enly Anr 
Aug! 301% Jan 
Sept 2a Avr 
Sept) 3514 Jan 
Sept) 4214 “Jon 
» Sept! R984 Joan 
: Sept) 234 
Sept) anus 
Feb) ons, 
June) o4 
Sept) 5 
AUE|11114 
Julyiion © 
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Durham Hosiery 
Emerson-Branting___100 14% Oct 
Gen Chemical, pref__100 89% Oct 
General Cigar pref__. 100 92 Oct 
Guantanamo Sug_no par 16% Oct 
Habirshaw E & C_no par, ! 14% Oct 
Homestake Mining. _100 46 Oct 
Hydraulic Steel___no par 29 Oct 
Indian Refining 16 Oct 
Int Nickel pref 81% Oct 
, 10 Oct 
Kayser (Julius) & Co 100 00|' 85 Oct 
Kelly-Springf rights___- % Oct 
Kelsey Wheel pref_._100 00; 82 Oct 
Keokuk & Des M__.__100 9 Oct 
Lake Erie & West___100 21% Oct 
Preferred. .___. _..100 34% Oct 
Loose-Wiles, 1st pref_ 100 95 Oct 
Mall’son(HR)&Co no par 16 Oct 
Preferred | 56 £Oct 
Martin-Parry__._no par 20 Oct 
Maxwell Motor 3% Oct 
Certificates of deposit. 700| 4 £Oct 
First preferred____100! 34,00) 8% Oct 
Certificates of den. . 700: 10 Oct 
Second preferred._100) 1,300) 424 Oct 
Certificates of dep_. 200i 4% Oct 

M 8tP &SS Marie__100| 1,606) 82 Oct 
100| 94 =Oct 
500' 29 «Oct 
200)107 Oct 
106% Oct 
106% Oct 
15% Oct 





nt 9 
» 


- 
=z 























Jan 
Jan 
Ort 
Feb 
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Mullins Body____no par 
Nashv Chatt & St L_100 
National Biscuit____ 100) 

Preferred 100 
Nat Rys Mex Ist pf__ 100 
Norfolk Southern___100 21% Oct 
Norfolk & West, pref.100 78 Oct 
Ohio Body & Blow no par 18 Oct 
Orpheum Circuit ery 27% Oct 
Peoria & Eastern.__.100 16 Oct 
Pettibone, Mulliken_100 35 Oct 
Pitts Steel, pref 90 Oct 
Rand Mines Ltd_no par 
Reis (Robt) & Co_no par 
Reis (Robt & Co) Ist pf 100 
Sears, Roebuck pref. 100 
Seneca Copper___no par 
So Porto Rico Sugar. 100 


Third Avenue Ry... 
Toledo St L & West__100 
. Trust receipts 

United Cigar Stcres__10 
Vulcan Detinning.__1 
Wisconsin Central... 100 


Jan 
Jeon 
Jan 
Ort 


Jan 
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State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $607,000. Va. 6s at 7134 to 72%. 

The market for railway and industrial bonds has main- 
tained its previous record as set forth from week to week 
for some time past. An increasing number of issues has been 
included, several of which are new. Conspicuous among 
the latter are Bell Tel. Pa. 7s which have been dealt in on 
an enormous scale and advanced 2% points within the week. 
A list of other notably strong issues includes Atchison, St. 
Paul, Ches. & Ohio, Consol. Gas, So. Ry., Am. Tel. & Tel. 
and the local traction issues, practically all of which have 
added a point or more to their previous advance. On the 
other hand U. P. conv. 4s and U. S. Steel 5s are fractionally 
lower and 3 or 4 other active issues are unchanged. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loan issues, 
some of which have been unusually strong. 





7 \Od 8 


————————_—_— ao 


Od 2 
91 70 


Od 4 


91 70 
91 49 


Datly Record of UAberty Loan Prices Od 5 | Oct 6 | Oct 





92 26 9194 
9164 91 26 
91 64, 91 30 


92 66 


92 90) 
| 92 00 


91 54 


First Liberty Loan 
3%8, 15-30 year, 1932-47 , 
92 00) 


Total sales in $1,000 units 3} 1031) 551) 783 
Second Liberty Loan | 8959 8880 88 90 
4s, 10-25-year-conv, 1942 _ 89 40 | = = 


Total sales in $1,000 units 
Second Liberty Loan 89 50 
4s, convertible, 1932 47 4 o- 


{ High 
{ Low- 
(Cl 








Total aales tn $1,000 units 
Third Liberty Loan 
48011928 





90 60. 
99 32) 
90 40 

1081) 
89 70) 





90 66 
90 50, 

827) 
90 20) 
89 10) 
89 20 

112 
90 O00 
89 30) 
89 24 
1484 
89 R2 


Total sales in $1,000 units 
Third Liberty Loan f h 
4s of lst L L cony.’32 '47{ Low. 
| Close 
Total sales in $1,000 units 
Third Liberty Loan f High 
448 of 2d L L conv, '27-"42/ Low. 
| Close 
Total sales in $1,000 units 
Fourth Liberty Loan 
448 of 1933-38 


Total sales tn $1,000 units 
Fourth Liberty Loan { High 
44s,1st LL 2d conv,'32-'47/ Low. 





{ 
Total sales in $1,000 units 
Victory Liberty Loan Hig 
4% conv gold notes, '22-°23/ Low 








Total sales n $1,000 units 
Victory Liberty Loan gh 
3%8 conv gold notes,’22-'23/ Low. 
| Close 
Total sales tn $1,000 units 


96 68 
96 38 
96 46 

523 








96 00 


| 96 50 
50 | 257 1076 





Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 3 46\%@ 
3 48% for sixty days 3 504%@3 51% for cheques and 3 51@3 52% for 
cables. Commercial on banks sight 3 49% @3 51%: sixty days 3 44%@ 
3 47; ninety days 3 42@3 44%: and documents for payment (sixty days) 
: $336 Q3 37 y Cotton for payment 3 49% @3 51%4, and grain for payment 

Ps 2 5 4 s . 

To-day's (Friday's) actual rates for Paris bankers’ francs were 15.03@ 
15.08 for long and 14.96@15.01 for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 30% for long and 30% for short. 

Exchange at Paris on London 52.55 francs; 
high and 52.55 francs low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Cheques. Cables. 
High for the week 51% 352% 
Low for the week 3 47% 3 48% 

Paris Bankers’ Francs— 

High for the week 14 87 
Low for the week 15.01 
German Bankers’ Marks— 
High for the week 1.64 
1.56 
31 3-16 
31 


week's range 51.92 francs 


Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week 1-16 
Low for the week... ..--«<c«««<«- % 


St. Louis 15@25c. per $1,000 


Domestic Exchange.—Chicago! par. 1 
par. Montreal, $87 50 per 


discount. Boston, par. San rancisco, 
per $1,000 premium. Cincinnati, par. 


Outside Market.—There was no special feature to “curb’’ 
trading this week, business was quiet and price fluctuations 
small, though marked by considerable irregularity. The 
industrial list broadened somewhat, but the volume of 
business was not large. Motor stocks were unsettled. 
Brisco Motor sold down from 20 to 15. Hare's Motors, 
traded in for the first time, declined from 9 to 7%. Maxwell- 
Chalmers Class A stock, after a gain of two points to 54, 
reacted to 52%. The Class B shares lost almost two points 
to 19. Gardner Motor improved from 21% to 23. Chicago 
Nipple dropped from 9% to 834 and sold finally at 9. Gen- 
eral Asphalt weakened from 52 to 49, recovered to 5234 and 
ends the week at 5114. Internat. Products after early im- 
provement from 21 to 23 moved down to 2134. Submarine 
Boat gained about a point to 12, but fell back to 11 and closed 
to-day at 114%. Oil shares received considerable attention. 
Carib Syndicate gained almost three points to 13/4, but re- 
acted, the final figure to-day being 124%. Ryan Consol. 
weakened from 18% to 17. Savoy Oil rose from 6% to 9% 
and ends the week at 9144. Simms Petroleum dropped from 
1214 to 9% and closed to-day at 10. In the bond division 
a large number of issues were dealt in, but the volume of 
business was less than last week. Kingdom of Norway 8s 
were in demand and improved from 101 to 101%, but re- 
acted to 100% finally. Solvay & Cie 8s were traded in for 
the first time up from 100% to 100%, then down to 100. 
Initial transactions were also made in Grand Trunk Ry. 7s 
betweén 99% and 100%, with the close at the high figure. 
Allied Packers 6s were strong, advancing from 594 to 68 
and easing off finally to 66. 


















New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 1453 


OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 
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PER SHAKE PER SHAKE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT, Sales STOCKS Range since Jan. 1. Range for Prevtous 
for NEW YORK STOCK On basis of 100-share lots Year 1919 
Saturday | M a | Tuesday | Wednesday , Thursday | roe | the EXCHANGE ; —— 
Od.2 {| Oc. | 04.5 |} 028.6 Odt.7 | Oct. Week Lowest Highest Lowest | Highest — 
$ per share | $ per share  $ per share | $ per share $ per share | $ per share | Shares Railroads. $ per share | $ per share |\$ per shares per share 
86’ 85% 83'4 89%, 88!4 891g) 87\4 88% 88 89%) 881, 895s 31,600\Atch Topeka & Santa Fe..100 76 Feb i1l| 89% Oct 7,| 80l2 Dec| 104 May 
771s 78 | 78 78!2 78\4 78l2, 7753 78 | 78le 78i2} 78 78%) 3)080| Do pref..  .......... 100; 72 May20 82 Jan 3/| 76% Dec| 89 Jan 
llig 11%) IAlig 12 | 115g 12%4 Ilig 114) Ltig 11%! Q li‘gt 7,900 Atlante E Birm & Atlantic... 100 5 Apr 21 1214 Sept27| 6 Mar; 15le July 






97% 99% 98l2 99% 98 10412 98 991g; 98% 99%, *94 9934) 5,600\Atlantic Coast Line RR .100| x82ig Junel8 10412 Oct 5| 87l2 Dec| 107 May 





















































































471g 48°33 47%, 48%, 471g 481g; 4614 4734; 4653 4812; 465g 4779} 40,900\Baltimore & Ohio........ 100' 275g Feb13 485, Oct 2/ 28% Dec) 5514 May 
52 52%) 5212 52% 53 53% 532 5334! 53'4 537%! 5314 53%| 5.460| Do Pref............-.- 100} 401g June28 53% Oct 5| 381g Dec! 5913 May 
12 4 12'%4 «11% 14 | 13% 13% 12lg 1314; 12!g 131g) 12t9 1433| 18,100|Brooklyn Rapid Transit...100| 914 Aug3l1\ 17 Marl5|| 10 Dec] 331g July 
8 84g, + 8 91g 9 Glo 8% 9 | 8% 9 9 9le} 7,500: Certificates of deposit... 5ig Septi4 1314 Marl15) 5 Dec) 284 July 

124 1257, 125t¢ 12914 127%, 12914: 127 128%) 12673 12912' 1267, 128%) 87,700\Canadian Pacific.._...... 100; 110 May20 134 Jan 3/| 126g Dec 1707 July 
68 68% 6712 68% 67l2 6812 67 68 | 6744 S8lq; 671s 68%) 22,700 Paar nat ig, Ae ge ee Ca 100/ 47 Febi3 68% Oct 2 511g Dec, 6812 May 
13% 14% 14 I4!2, 13% 14 | 12% 13%) 1% 13%) 12% 13 | 21,900\Chicago Great Western...100) 7 Feb13. 14lo Oct 4| 7% Jan} 12 July 
321g 33 3253 33% 317g 32%! 30lg 3134, 3014 3114; 2912 3014] 19,700| Do pref_............. 100} 197% Ma 3333 Oct 4\| 21 Dec| 307% May 
40 41 405°, 41%, 41% 44 41% 4334) 4llg 43 40'9 4238) 75,500 Chicago Milw & St Paul...100 30l4 Fe 6. 44 Oct 5! 341g Dec) 52%, July 
6214 6312, 63% 6414; 63% 65 | 625g 6414; 63 63%| G6llg 627s} 35,500) Do pref...o.........- 100} 45% Febi3} 65 Oct 5|| 48% Dec! 76 July 
7912 81 821g 84 | 82le S4i2' 82 8312 82% 84le' 82% 841s! 10,900 Chicago & Northwestern. 100 67 June24' 9112 Marl0'| 85 Nov! 105 May 
*106 110 | 110 110 |... -._.|*110 122 |*110 122 |*110 122 2 ~ Fee reese 100! 98 June28 120 Jan 6!| 116 Dec! 133 Jan 
391g 41 40 40% 397% 40%, 3814 3975| 3812 39%, 38! 39%) 56,600|\Chic Rock Isl & Pac......100) 23ig Febi13| 41 Mar 8 ate Jan, 3214 July 
8212 S412, 84 84% 83g 845g 83 834! 82 84 | 83 83 | 5,700! 7% preferred.........- 00; 64 Feb13) 84% Oct 5 84 June 
70 7114; 70% 715g 71 71%3, 70 707%; 79 70%2, 70 701g} 4,600! 6% preferred.._......-. 54 Febll! 715s Oct 4) 5514 Aug! 73 July 
> Gi | Gits Gite OS) SS BB finns ooo) case. Sade 1'300\Clev Cin Chie & St Louis. _100 42 Feb6 62 Sept28; 32 Feb) 547% June 
---- ----| 68 68 | 68% 684) .... -.--| 68'§ 68%g) _... -... gS SRE eae 100) 62 Mayl9; 684 Oct 5|} 63 Sept| 74 July 
3414 35 3412 36 | 35le 36% 3414 35l2) 34 £34 33 33's} 6,900/Colorado & Southern. -.-- 100; 20 Febli| 36%, Oct 5| 19 Dec! 313, May 
5344 hans ninK bowel covs esoep HE: 400} Do Ist pref_........-.- 100) 46 July 6} 54 Oct 8! 48 Dec! 581g July 

10573 108 | 107%, 10712 108 108 | __.. ..-.| 108 108 10712 108 1,600' Delaware & Hudson. .---- 100, 8314 June29| 108 Oct 2); Qllg Dec} 116 May 
dtnd «onnl BOG. B68 | See: Dee ee. ee dces) owed dnd SE 400 Delaware Lack & Western. 50) 165 Feb10' 26012 Septl5 17212 Mar|} 217 May 
2 24) 2 219 214 212) 2g Qle) 2le iz 2's 219} 4,700|\Denver & Rio Grande. -.-.-.- 100 2 Oct1) 9 Jan 3| le Apr; 151g July 

253 3l2) 3 35g 2%e 31g, «= Big Sli «31g 35g = 338g 3%] 33,800/ Do pref_.........---- 100 212 Oct 1! 163g Feb24 6lg Feb| 24 July 

201g 2012, 20 20%! 1913 2014; 185g 191g) 19 1953) 1853 1914) 25,000 Erie ..............-....- 100, lg Febi3' 21% Sept20| 12% Dec| 2014 May 
30 301s} 30 30%, 293% 30%! 2812 291g! 28l2 293,, 27% 287s! 19,563} Do ist iechbosocdile 100; 171gMay20| 30!2 Oct 2| 1812 Dec| 33 July 
22 =2219, 2214 221g, 21% 22 | 21 21 | 20% 2112 20!2 203;; 4,500! Do 2d pref........... 100; 12%6 Feb 9, 22% Sept20) 13% Dec) 2314 July 
847, 90% 88 90's 88 8912 86l2 885s) 88%, 8973/ 8712 8814) 64,700. Great Northern pref...... 100| 65% Junel2! 90% Oct 2|| 751g Dec] 1005s May 
3312 33le 34 341g 34 343g! 33l2 33%| 34 344g, 3314 34 3 5000) Iron Ore properties.No par| 30 Aug 9) 417% Marl9 313%, Jan' 562% July 
15%44 173g 16!2 17!l2 16!l2 17 | 15!2 16%8 15le 15le *15le 15%) 6.100 Guif Mob & Nor tr ctfs...100 7 Jan 24' 1712 Oct 4) 7 Sept! 127% July 
32% 35%, 34!2 35% -... ----!| 34%, 34%' 33 32 | *33 3319; 2,700) Do Pref...........-.- 100, 25tg Augi8, 35% Oct 2 30 Dec! 4012 July 
933, Q95le 9512 9714 947% 9553’ 943g 9453) 957s 9612 951; 96 5,200 [Illinois Central_.........- 100; 807 Feb13| 9714 Oct 4|| 857% Dec! 104 May 


43g 410! 415 54! 5 583 488 5l4) 412 47% 45k 5 36,200) Interboro Cons Corp..No par; 3 Aug 4| 5% Oct 5 3ig Mar| 91g June 
143, 143 14% 16% 15 16%| 141g 1512, 15 15le) 14% 16 | 9,109} Do pret 100| 8% July29| 16% Oct 4 
| 2553 27 | 25% 26% 24% 261s! 38,600 Kansas City Southern. - --- 100} 135sMay 5, 2714 Oct 4 





























































































































































4812 48%, 4812 5212 51 51%) 50l2 51 502 51 ee. BES. OS eae 100| 40 Mayl9; 5212 Oct 4'| 40 Decl 57 May 
53 547%! 53% 54% 53 53l2) 52% 53%) 53l2 557%! 54  55le| 20,000 Lehigh Valley___.-.-.-.-. 50; 39% May24) 55% Oct 7|, 40!2 Dec, 6033 June 
10512 107!2. 10614 10712 106 10814) 1071g 1071s) 10612 10610 10612 10612; 4,000 Louisville & Nashville ---100) 94 Aug 9) 112!2 Jan 5'| 1047s Aug) 122% May 
pont. | 50 53 | 55% 56 53lo 5553) 55 55lo 54 56 4,118 Manhattan Ry guar------ 100; 3814 July 2} 56 Oct 5|| 375, Dec) 88 Jan 
1953 207%, 19% 20% 20% 21 | 187% 20% 192 20 | 191g 191e| 24,100 Minneap & St L (new)-._-100| 9  Feb13, 21 Oct 5| 91g Jan| 241g July 
Glo 7 | 63, 7 | 48 67) 41g Big) t'4 473 45g 47g' 38,000 Missouri Kansas & Texas-_100) 312g May22; 11 Feb21| 45g Feb, 165g July 
* og Sl ae 1119} 73 11lgi 7ig S8lgi 77% 833 Sl, &t| 12,500! Do pref.... —..----- 100; 7 May24| 18 Feb19 81g Jan| 251g July 
301e 31 3014 30% 30 307%! 2758 30%! 28%, 29 273; 285g! 60,700 Missouri Pacific trust ctfs- 100| 21 Febll| 31's Feb28'| 22!s Nov| 387, July 
53ig 5472' 5412 5512 5412 5583! 5lle 5434) 52% 53!2) 52 53 | 28,700) Do pref trust ctfs___-_- 100, 36 = Febll) 5512 Oct 4|| 3712 Dec| 58% June 
6 73g\ 67, 8% 7% = 844; 634784) 84 714} = lg SS 7 =| «443,300 Nat Rys of Mex 2d pref_.100; 41, Feb13) 8% Oct 4 4144 Dec} 14 Mar 
59 5912 5912 6012 60 6012) 59 60 | 58l2 60 | 59% 59%) 6,100 New Orl Tex & Mexvtc..100' 31 Junel8 60!2 Oct 4/| 283, Apr) 50 Sept 
78% 79 | 78l2 791g) 78% 7914! 777% 79 | 78% 80%) 793, 811g! 53;300/New York Central----...- 100, €414 Feb13) 81's Oct 8|| 66%, Dec! 83% June 
52 5! 519| 591o 54 52 52ie' 52 523g 5] 52 524 3,400 N Y Chicago & St Louis. -.-.100) 23% Febi3! 55!2 Oct 2 2334 Sept| 3314 July 
*65 70 | *66 # =70 | *65 70 | 65 70 1°65 701%*66 %7O\._..... | First preferred_......-- 100; 50 Apri3; 65 Sept29| 601, Dec| 70 Apr 
*690 69 | *63 69 | *60 68 601g 601g) 62 621¢! *60 62 300| Second preferred__.. _- 100, 41144 May 4) 65 Sept30|; 40 Nov! 65312 July 
3573 3672 36 367, 3553 363%, 35 3633! 347%, 35%! 3419 35le; 51,900 N Y N H & Hartford____- 100, 231g Febl1| 3714 Sept23'| 251g Dec} 407% July 
25%, 2633 2512 273; 25% 2714| 245 26 | 25 26% 25 2519) 19,900 N Y Ontario & Western -100' 16 Feb 6; 27% Oct 4} 1612 Nov) 24% July 
10053 103 | 1013, 102% 10114 102 | 10112 10312, 10212 10312' 101 102 | 9,200 Norfolk & Western.__---.- 100, 8414 Junel6) 103'2 Oct 6|| 95 Dec! 11212 May 
B6lo Dilo 89 9214 883% 90% S88lg 91lg! 901, 9214 8912 90%! 76,700 Northern Pacific_...._--- 100, 66% Junel2} 9214 Oct 4) 77 Dec; 997% May 
427%, 4315 4314 435, 433, 43%! 4314 43!0 431, 44 | 4312 437s| 30,158 Pennsylvania __........-.- 50; 37% May24| 44 Oct 7|| 397% Dec) 48!2 May 
2914 20 | 301g 30% 2953 3053} 28% 29%! 283; 2912, 28 28%) 30,700 Pere Marquette vtc_....-100) 22 Augi7| 32 Febl9'| 121s Jan| 3312 Dee 
6312 64 | 64 64 | 64% 64%) 64% 647)... -.--| -... _._- 400| Do prior pref vtc....100| 56 Aug 5| 68 Feb27|| 56 Mar; 70 Dee 
. a ae oe oe eo sien 551, 554; 1,700; Do pref v t ¢....----- 100; 39 June 8 57!2 Oct 4) 39 Apr; 531g Dee 
Pe Sa: Ppa git od baee:| andi ide abe baseen Pitts Cin ye ne +4 yo es ho dat og “$4. Desl Ade dane 
“22 “ao1, 914, 3 38l2' 361, 37% 37 3853| 37 3719| 20,600 Pittsburgh & West Va-- 211g Febl 4 ec 4 une 
A on *| 79% ay a =H #20. 80% *77 8010 *77—-B0Ie SS Speers 100) 667% AuglO| 84%Sept25|| 75 Dec} 8412 June 
9453 96141 95 96% 9453 9553\ 9414 10014! 9814 10114! 973 993,|269,490 Reading.......---------- 50) 64% Febl1) 101% Oct 7|| 73% Dec) 93% June 
ee ek ee en oe 46%| 4634 47 1,000) yy  y eee . 327% Mar 9| 47% Sept20'| 33 Dec! 3812 Feb 
49 le 4910! 4832 4838 48 48 48 501g} 49 5014) 491g 5Ol, 4,200 Do 2d pref “<8 --= = 3314 Mar 9 5014 Oct 7| 3354 Dec 3912 May 
3219 321o' 323, 3373! 33lg 337g| 323, 333g) 3212 33%3| 3114 32%) 63,000 St Louis-San Fran tr cite” 100! 15144 Feb13| 337% Oct 4) 10% Jan| 27% July 
4610 4814, 47 4712 47 4712, 4612 47 4612 4610 _... _.__| 3,100 Preferred A trust ctfs...100 2312 Janl4| 4814 Oct 2|| 20 Dec! 37 May 
381, 39 | 38 38% 37le 38ls' 36lg 38 | 361; 37!| "35i, ‘B7%q| 19:902 St Louls Southwestern....100/ 11° Febl1| 40 Sept27| 10% Dec| 23% June 
425, 43%! 43 43% 43 43% 41% 43 | 425% 431s, 4212 4219} 7,800 Do pref_.......-..--- 100 20's May24| 45% Sept23|; 23 Dee; 37% June 
1053 11 | 103, 117%! 1llg 117%} 1034 111g} 97% 1053] 101, 1019} 12,500 Seaboard Air Line....-.-- 100) 6 July 1) 11% Oct 4) 65 Dec| 12 July 
19 1912) 191g 205 1912 20%4| 18% 194; 18 19 | 17% 18t4| 8.400 Do pref.........-.--- 100' 10 July 1} 20% Oct 4) 12 Dec; 23% July 
987, 10012, 9914 100% 9914 10012} 98% 9973, 997 101%;| 93 101%,150,300 Southern Pacifie Co---.-- 100, 88's Feb13| 105% Jan 3)) 917% Nov| 115 June 
32  B2t0 318, 32%, B2lq 33l4| 3153 B2tq 31%, 32%) . 31le 3214 | 88,500 Southern Railway-.-.-.-.-..-.- 100, 18 Febl4| 33% Oct §| 20% Dec! 33 May 
631 65 = 65 66 | 65% 66le 657%, 66 H5le 6519) H5le 6519! 4,800 BO Pic cent cbcccs 100 50 Feb13 6612 Oct 5 5273 Dec 7212 May 
285s 3953, 38% 395, 37 391g/ 2314 3712) 23% 27 228; 261;/148,200 Texas & Pacific_....-..-- 100, 22% Oct 8; 47 Mar22'| 27l2 Jan}; 70l2 July 
*34 ' *35 3912 *36 40 38 38 | *35 40 38 8639 400 Twin City Rapid Transit..100 2714, June23; 39 Oct 8| 29% Dec} 60 June 
12534 12712' 12614 12814 127 12819} 126% 128 | 127% 1291, 126%; 1285s) 56,200 Union gg pegocecasece 100 110 Feb13| 129!g Oct 7|| 119!g Aug, 138!2 May 
“65. 66 | 66 67 | 67. 67l2| 67% 67%| 6712 68 | 67l2 671s| 1.500 Do pref_.--..-------- 100, 6114 May24| 69% Jan 3) 63 Dec! 74% Mar 
13 13% 13 1314: 12% 14 | *13Zio 14 | 12% 12%2 125 14 5,000 United Rallways invest. 100 7'g Augi2)} 14 Oct 5 74 Jan| 157% July 
28 2814! 2714 2710 28 28%%| 271s 2712 *27 2712 2615 29 | 4'400 Do pref... .....--- 100, 14 Aug 9) 29% Jan27)| 15 Jan 34% July 
12% 1210 1210 13 12% 13 12le 13° 12! 12%. 1212 13 | 41/700 Wabash._...-....--.---- 100 7 =May20! 13 Oct 4'| 714 Dec! 13% July 
3210 33% 323, 34% 33% 345, 32 34 . 3212 3312 32% 34 45.200 Do pref A.---.------- 100 2012 Febll, 34° Oct 5) 204 Dec 38 May 
2916 2310 23 23 |°*23l, 24 *99 24 2219 23 23le 235¢ 800 ED POOR. onccccccess 100 14 June21! 23% Oct 8 14 Dee, 2512 July 
14%, 15 | 14% 15lg, 1412 15lg 14 1453 14 15% 15 15! 36,600 Western Maryland (new)..100 853 Febi3| 15% Sept30| 95: Apr 147% July 
213, 292 911 215: 20 21%, 20 21 29Nlo 225, 22 23'» 16.300 Do 2d pref......-.-.--.- 100,11 July30, 2312 Oct 8 16 Dec 30!2 July 
38 391s 3719 38 | 3612 38 | 35% 37 37 3714 36l2 38 | 7,100 Western Pacific........-- 100, 20lg Feb13, 40 Sept27) 17 Feb, 26 July 
72% 72% 73le 73le 73le 732 75 # #75 | 75 «+75 | *74 #75 | 900 Do pref.........-..-- 100 5412 Feb 5| 75 Oct 6| 52!§ Feb) 6ll2 Jan 
15 1514 1533 16 | 15% 15% 1414 1553) 1412 15!2 1412 1512 21,200 woeetne 2 Lake Erie Ry- $00 R —— = oes A hae yd Ha, Sept 
27 27 273g 2773: 27 #£«28 25 2614: 26 27 26% 2714, 3,600; Do pref._........-.-- May ) an 4 Sept 
Industrial & Miscellaneous 
*36 «6339 | *360=|— 39 «||: *362=—s 39 | *37 03=— 38 37 39 | 388, 283%) 900 Adams Express.........- A 25 Febil; 42% April}; 295s Apr; 64 May 
299 29 | 29 29 | 29 201, *27 32 | *2712 3012 *27l2 2915 500 Advance Rumely._.-.-.--- 100, 25 Aug 6} 465g Mar29)| 21 Jan, 54 July 
60 60 | 60 621 *60 63 | *60 63 | *60 63 | *s0 62 | 100; Do pref........------ 100° 57!2 Augi8,; 72 Jani2)| 5612 Jan) 76 June 
39 39 | 40 41%! 41 41 | 41 41%! 41. 41%; 3912 40%, 3,500 Ajax Rubber Inc_.._-.--- 50, 38% Oct 1) 88% Jan 6) 66 Jan 118 July 
1% Ile 13, «1ty' Mle slg, ssd18g slg, Ssd1SesdDitg'Sss18)Ss1y'- 3,900 Alaska Gold Mines__-_-_- 10 1 Aug 9; 2% Mar24| 112 Dec; 4% Jan 
244 2 24 1% 2 | 1% 2{| 2 2j| 2 2 | 3,500 Alaska Juneau Gold Min’g. 10 1 Augii| 3 Mar3i|| 1% Jan| 3% July 
*  391¢ 33 | B33le B4lo\ 34 3414! 3312 3312 33 331, 2.400 Alite- Chalmers Mfg RG SF 100, 28 Aug 9|. 53% Jan 3)| 30 Jan; 515: Oct 
wrnogehree Slee Brera: eergeare eres 100, 70lg Aug 9) 92 Jan 3; 81% Jan’ 97 
#20 85 | *80 85 | 8214 84% 847, 847, *S21. 84%! *83 85 | 400 Amer Agricultural Chem..100| 75 Aug 9} 95 Jan28| 87 Sept) 113% May 
*84 90 | 8712 87le *84 90 | *85 8712 871, 8715, 8714 87%!  400' Do pref-...-.-.--..-- 100, 845sJune 2) 96tg Jani6|| 792 Dec 103 Mar 
42 «47: | *45. «47° | *44« «47:1 9450«47'| *450«O47:«( 945047 | 8 American Bank Note-..-. 50 39 Febi3; 48!2 Apr l!| 33 Jan) 55 July 
“400 «45 «| *400«45 «|| 94045 | 400 «45 | #40045 (| #40 «45 | WW Ke arene pee 50 40 Augi6) 45lg Jan28| 42 Jan) 49 Oct 
*72. 7412 73 7412) 7 77 771g 77%) 74!e 761g 172 7314 4,100 American Beet Sugar- ---- 100, 70% Augl9 103% a" et — = — 


“ty 2 \* Sie & Ree 2 "Ry sae eee 100, z78 Septi0 93 Jan 5 ay 
"55° Bi a3% Taal 738" 77 | 7414 76 | 74lg eat 4,100 Amer Bosch Magneto..No par, 68% Sept28; 128% Jan 2|| 8412May| 143% Nov 
32 321, ey 3314| 33te 343g 3212 3314) 327%, 33!¢' 323%, 3314; 6,900 American Can......-.-.--.- 100, 305s Aug 9| 61% Jan 3 6852 














= 3 , , Jan 3 298 Dec, 1075s June 
RHle SGle R52 R534. R55 Riile 85le 86 RA BA lo one oaee 2, 300) Do DPCT... . -- 22+ eeen- 100 8512 Oct 6 101 ! 

“ le’ 34' 132%, 13514 13412 135 5,900. Car & Foundry..100 124!, Feb25: 147% Apr 9| 84's Feb| 148% Nov 
1321 13344 13219 134%) 134 stati! ~ 180% 138 . 114 ‘| 109 109 100; Do Re aR BO 100, 105% July 7 11612 Feb 4'| 113 Jan' 119 July 
“--- ---"| “35° “gg-| "77> TTI] “S3° “alg! 25 25% 24 26te| 1,600! America Cotton Oil... 100, 22% Sept30 54% Jan 3'| 39% Jan) 6712 July 
meted Gk tae. benniieary exter wate Berar Birth He eater aber 100, 61. Aug26' 86 Mar26|| 88 Jan) 93 Apr 
orgs hana gis| 9 9 9 93, 91, 91,' 93g Ole 4,200 Amer Druggists Synd cate. 10. 9 Oct 2 15g Jan14| + Hp Nov, 1414 Mar ; 

*141 149 |*141 149 .*141 149 14314 145 14219 148 | 145 146!s| 1,400 American Express___.-.--- 100, 95 Feb 6 175 Mar31, 76" Sept ot May 
10 19 | (10 10 | 10%2 11%2 *10%2 12 *10te I1l0 11 11 | 800 American Hide & Leather.100, 10 Oct 1 30% Jan 3. ts, Jan 43's July 
60 60l2, 59%, 60'z! 60 625 60l2 60%| 591, 60 | 59% 60 | 4,000, Do pref...--..------. 100} 5814 Bept28 122 Jan 3|| 71% Jan) 142% Oct 
Sit, Bilal Be OMe acca: vcccl <cc0 lasek SO BO a. ae’ ae Anarene OE sceseboticn 100, 37 AuglO, 5312 Marl9, He, Aug) 7 oe cane 

hall 3p eerenmerns: Ber Ghcmes: ers pian ae i dicted ME Milne wbibe<h kbs 100; 53 Febi3) 68 Jan 2)| 54% Jan) 76% June 

"72 «7212 s-70:~=— 7244) «Tile 7453! 73% 7512 7312 75'p 72% 73% 24,100 Amer International Corp..100, 64/2 Aug 5 1202 Jan 3|| 52% Feb| 1321, Oct 
#93, 103; 1010 101s; 10% 10%) -__- odd death ae 700 Am La France F E....-.-.-. 10 912 Aug 7 141g Jan22); .----...| -.-- Nov 
*86  67ls\ 67 67% °66 68 | -._.. ....| 65 65 | 700 American Linsted.._...-- 100, 6144 Aug 6 95 Apr 7|| 44!s Mar =? nae 

[777 ITT1) +83 85°] 983 87 | 84g S4te) 83 83 |... _...|  240/ Do pref_......--.---- oy, SD au Se eet) Se) ee oe 
“9412 95 | 94 95l2e' 95l, 96% 94% 9519} 94 9673! 95 967% 19,000 American Locomotive....100, 82 Feb13 109% Apr8| 58 Jan Bob, oad 
100 101%: 10114 10113, 101 101 ,*100 10114) 101 101 \*10012 1014; '300| Do pref_......--..... 100; 96! June 1) 107, Mar 9) 100 Jan) 109% July 





7 1g 16 | 16 16%¢ 15% 16%2' 14% 157, 14% 15 | 16,400' American Safety Razor... 25, 115s Aprl5 17% Junel6)| .... ..-- shel 
i” is: 17% 1773, 17% 18 | 18 £419 1814 18!9, 1753 18 | 4,200 Am Ship & Comm Corp.No par 16% Feb13 30!¢ Jan 5| 26 Dee ‘ATMs Oct 
*731, 75!4 *731, 7514! 73l2 73l2' *73%4 7514) *75 76 | *75'2 77le +100 Am Smelt Secur pref ser A- 100 70's Aug23 83 Mar30! 79% Dec!) 9412 a 
60 605, 591, 60!2 6! 617, 62 634 413, 7232) 591s 613 24,0090 Amer Smelting & Refining.100' 52% Aug 9 72 Jan 3 fille Dec! 89% July 























| > é ly 
* . Qile| OBOlg 1g) M1lg Dlg) Ile OIle, Olle 92 £460) “Ge Wie a ae, 100, 88 Aug 9 100% Janl3| 94 Dec} 1095, Ju 
35% 36 | 38 +P 3614 2612, 36 361g 36 367s; 37 38 | 6,400 Am Steel Fdry tem ctfs. 33 1-3 33144 Aug 9 50 Mar22)| 3314 May A a 
86 86 | iis ia Ve FF. . arc eee eee ee 200) Pref temp ctfs.___.- No par. 85 June22 93!g Janl9 o1 Dec : > aus 
101 10214 1001» 102%, 1015, 10314; 104%, 106 | 194 105 | 103 104 | 18,700 American Sugar Refining..100 99 Oct 1 14253 Aprl4| 111% Jan 14% 
10514 10514: 106 106 | 10612 10612 *105 108 |*105 110 |*105 110 S601: DO. UCR... beckesed 100 102 May20 118% Jan20) 113'2 Jan +R. ay 
86%, 88 873, 89%) 89% 9073! 89 8953! 88% 8912 875g 88le 5,800 Amer 7 agers biepmeweat? ° 7414 Febl3 106% Mar22) 73 - ned mn Mav 
86 R46 87 87 | *R5 89 | *85 88 | *85 RR *R5 go | ‘200! ee ON ae te 80 8 6AneI& 195 Anri2') 9052 Der av 





® Bid and asked prices. no sales on this day. {%Ex-rights. § Leas than 100 Snares. a Ex-div. and rights. # Exedividend ¢ Full paid, 








1454 


New York Stock Record—Continued—Page 2 


For record of sales during the week of stocks usually inactive, see second page preceding. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
Od. 2 


1 


ae a 


4 


Tuesday 
Od. 5 


W ednesday 
Oct. 6 


Thursday 
Oda. 7 


Friday 
Oa. 8 





$ per share 


135 
9lle 
73%, 


115s 


524 


135. 
*90%, 
73 


237s) 


58 
60 
92 
146 
65 
110%, 


1087s 


132 


7g 
*41>o 
68 

685, 


104 


1012 
8334 
*101 
3712 
13012 
*92 


331g 
7614 
38 


Ill, 


"Si, 


6814 


6914 


*100 
201 
F 22 


104 
20%, 
2214 


*61 


64 


*83 85 
141% 141% 
*74 #£+%+77 


*6712 
7612 
49% 
8512 

*30 
15 

*28 

*7415 
6712 
23 


105 1 
137%, 
45 
*19 «§=620 
*7212 85 
111% 112 


21 


21 


1814 
7412 75%4 


140 14012 


*100 105 


59 =O 


06 
137g 


4553 


$ per 
07 5s 
134 
*90%, 
72 
“53le 
11% 
“51% 
2312 
57'\g 


*89 
*144 
*62 
109 


. * 1287, ; 


*1021e 
*3, 
4%, 

67 
681» 


2b le 


44 
*94 
40\4 
7712 
78 
14's 
263, 
327s 
32's 


*77 





oF8e 








142 
*100 


“RO 


581s 


76 
6712 6812 


a 
10512 106 
13% 1414 


45% 4512 


111% 113 
“21y 21% 


share | 
9844) 

138 
Gliese 
7410 
‘53ls 
11%, 





20 
85 


$ per share 
984, GR, 
13712 1401s 
90!2 
73% 


6 
112%, 


131 
104 


8212 85 
14214 14214 
75 


275 
718 
*66 
*75 
50 
*83 
*30 
*13l4 15 
2814 284 
*74le 76 
67%, 69 
°22 0 «623 
10512 1077 
13% 1414 


191g 
68 
85 
52 


86 
35 


*10212 








105 


59 


*100 105 
64 64 


$ per share 
98% 984, 
139 141 
*90 9lis 
73 7310 
*93le 95 
54 54 
12 
5318 
29 
60 
55 
92 
150 
66 
1115 
43 
2 129 
104 
*3, 1 
4% 5 
69le 71'4 
105 
758 


105 
*7 
86 


86 
*96 9712 
7 7's 
lille 12/2!) 
18!o 18% 
1644 

63le 


44Ale 
100 
41 
80 
805g 
147g 
2712 
3244 
34 
5944 
2114 
8014 
73 le 
83 
8818 
1012 
7512 
1012 
843, 
101} le 
37 1e 


927s 
3614 
7512 
41 


227 


461, 461s 
*20l4 213, 
*79 §=683 
115 115 

21 21% 

75 
*38 40 
*73 


60 
1814 
761s 
74 
3414 


61g 


11 


*142 


*100 105 
* 


. 


*125 
*102 








63 64 
759) 8=—s_« Ble 


$ per share | 


955, 98%, 

139 1397, 

*858 Glle 
72%g 73 


4 


527s 
30 
591 
56 
95 
148 
HH 
1131s 
me s 
130 
105 
’ 
5 
671 
694%, 


“§ 25s 
2910 
5Yle 

«29 

1461s 

*62 

1101, 


“41 


#3, 
43, 
66% 
68's 


104 
(7g 
91 
HB le 
98'» 
7'4 
l4!lo 
18's 
1615 
27 


~-—- 


104 
*6le 

* RO 
5Sle 


144, 1414 
8 814 
461, 465, 
2012 20ile 
*79 83 
110 113% 


2034 
71% 
40 


77 
6212 
18%4 





2) ---. 
*135 





3 

45 

110 

150 

105 
*§214 631s 
*59 59le 


$ per share 

OBle ABA, 
130 =6134 
*88 91 

72%g 73% 

9314 93% 

4 54, 

5278) 


29 | 
597s} 


4.548 
514, 
29 
5979 
Pe. oe 
*89 v2 
14410 147 
*H2 66 
L115_ 113%, 
*40 


#3, 
44, 
563, 
68%: 


10344 


62, 


10344 
62, 
54 
96 
7's 
16 
177 
16 
631» 
26 
684 


-—— «= 


53 
96 
*679 
15 
1 653 


927s 
35 
75le 
40 
237s 
66% 
9414 
69 le 
‘11's 
331g 
102 
2033 





2) 4] 500 | 





6414 
85 
1391» 
74 
1814 
HGle 


*17ls 
54 

*91 

*48 
2352 


125, 
6215 


150 
1001s 
2044 
135g 
45 
110 
143%, 


105 
68 


100 
2014 


13 
*3712 
*105 
143% 
*100 
*63 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Sales 
Jor 
the 

Week 





PER SHARE 
Range since Jan. 1 
On basis of 100-share lots 


PER SHARE 
Range for Previous 


Year 


1919 





Lowest 


Highest 


Lowest 


| Highest 





Shares indus. & Miscell. (Con.) Par 
4,100 Amer Telephone & Teleg--.100 
14,800 Amer Tobacco 100 
200| Do pref (new)_.......100 
9,000| Amer Woolen of Mass 
600| Do pref 
400'Amer Writing Paper pref. . 
900) Amer Zinc Lead & Smelt... 25 
100) 25 
14, 400) ‘Anaconda Copper Mining - 50 
2,100) Associated Dry Goods_ ___100 
500| Do Ist preferred 
100; Do 2d preferred 
‘Associated Oil. 
4,300) Atl ae &WiI SS Line___. 100) 
| Do 100) 


Do 
|Barnsdall Corp C ‘ A 


"1001 Do 
200 Batopilas Mining 
2.100' Bethlehem Motors. ~~. - 
1,600| Bethlehem Steel Corp. .-.-- 
Do Class B common 
_| Do 
| Do cum conv vhesh pref 
"300! Booth Fisheries. V 
400 Brooklyn Edison, | 
1,300 Brooklyn Union Gas. 
300 Burns Bros... 
3,400|\ butte Copper & Zine v te 
2,500| Butterick - 2 TNs 
.900 Butte & Superior Mining. 
2,.500'\Caddo Centrai Oil & Ref. 
,700 California 1 atone ae =: 
,700 California Petre « 
100| Do pref... _100 
Calumet & Arizoia Mining. 10 
700'|Case (J I) Plow Wks__No par 
,400|'Central Leather........-.- 100 
ee: ae Me o.oo woman 100 
5,700\Cerro de Pasco Cop...No par 
20,700\Chandler Motor Car__.No par 
1,900'\Chicago Pneumatic Tool. _ 100 
10,900'Chile Copper..........-.-- 25 
3, 3.800 |Chino Copper 
6.000iCoea Cola......-..-.--- No par 
900\Colorado Fuel & Iron__._ 100 
5,900|\Columbia Gas & Elec _... 100 
23 ,400' Columbia Graphophone No par 
100} Do - pref 100 
600/Consolidated Clgar....No par 


50 f 
30,200 Consolidated Gas (N wx 
3,700\Cons Inter-State Call Mg. 
Consolidated Textile. . - 
Continental Can, Inc 


par 
100 
100 
100 
100 
par 
100 
..100 
_100 
5 
100 
_10 
_100 
_No par 
_100 


.10 


Continental Candy Corp No par 
Corn Products Refining._100 
100 


Crucible Steel of America. _100 

Do p 100 
Cuba Cane Sugar 

Do pref 00 
Cuban-American Sugar....10 
Dome Mines, Ltd 10 
Elk Horn Coal Corp 

Do 


Famous Players Lasky No par 
Do preferred (8%)....100 
Federal Mining & Smelting 100 
100 


‘900 Gaston W & W, Inc...No par 








Gen Amer Tank Car_.No oo 


General Motors Corp pref. 100 
Do temporary ctfs.No par 
Do Deb stock (6%)-...100 
Do deben stock (7%)..100 
— ch Co 100 


pref 100 
Granby Cons M 8 & P_...100 
Gray & Davis. Inc 25 
Greene Cananea Copper 

Gulf States Steel tr ctfs..100 
Hartman 


Hendee Manufacturing. ..100 
Houston Oil of Texas 100 
Hupp Motor Car Corp 
Indiahoma Refining 


S 


* 


SEEEEEE 


* 


258355 





CEEECLEEEEE 


33 


- 


No 
Keystone Tire & aaee ae 
Lackawanna Steel 100 
Laclede Gas (St Louis) __.. 100 
Lee Rubber & Tire_...No par 
Liggett & Myers Tobacco. _ 100 

Do' pref 100 
Loew’s Incorporated. ._.No ae 
Loft Incorporated No 
Loose-Wiles Biscuit tr ctfs- 100 

2d preferred 100 


33335333 


nNwo~ =H OOO 





59 —s«éBSD) 








$ per share 

92's May22 
10414, Aug 9 
8514 May20 
70 Sept29 
91%, Aug 2 


2312 Oct 2 
55 May24 
50 Sept24 
8512 Augl3 
12812 Augl8 
60 Augl4 
100 Aug 9 
951g Aug30 
35 <Augl8 
114 Mar 3 
10012 Sept 7 
Ig Aug20 
415 Sept30 
65 Aug 9 
6710Oct 1 
90 Aug 3 
103 Oct 
6le Augls8 
83 Oct 4 
48 Sept24 
84 Aug 9 
614 May20 
10 Sept24 
16 Aug 9 
12 Aug 5 
61 Sept30 
221, Aug 9 
65 Febl0 


94%, Sept17 
337g, Aug 9 
7414 Sept28 
7414 Augld 
1253 Aug 9 
2414 Aug 9 
3014 May20 
28 May20 
50 Mayl9 
18 Sept30 
7714 Oct 8 
5512 Febl0 
r7614 Febl3 
737, July28 

9 Sept24 
25 Feb27 
731, Sept30 
97%, June22 
101g May24 
7614 Febl3 
100 Augll 
30 May24 
11512 May24 
92 Oct 7 
31%, Aug28 
75 Oct 6 
3612 Augl0O 

914 Mayl9 
18 May24 
33. Febi7 
60 Sept28 
92 Aug 6 
651g Febll 
80 May20 
10 Jan 6 


8 Aug 
49 JunelO 
58!g Feb27 
7914 May25 
134 May20 


15Ale Junel9 
lllls Jan 


10216 Jan 
10214 


164%, ! 
111% 


10234 


107 


13473 Mar20 





7213 Aug 9 
161g Sept30 
Oct 6 


6453 
747, Senta 
48 Sept27 
Aug 9 
Feb25 
Oct 4 


131g Feb13 
69 Any 1 








Mag one = 
18 ug26 
11% Sept 1 
3912 Oct 2 
102 Aug26 
125 Auglod 
98 Aug25 


Aug 9| 69% Jan 7 
581, July13' 6414 Mar22 





$ per share 
Marl18 
Jan 5 
Jan 7 
Jan 2 
Jan29 
Jan 





Jan 
Jan 
Apr 
Jan 
Janl 
Jan 
Jan 
Jan 
Jan 
Apr 


Ss 
es 
t> 
wow 


6 
13g Jan 
3Zle Apr 
964g May 





5 
i) 
6 
3] 
Feb24' 
Jan 5) 
Jan 9 
Apr |! 
Mar20 
Apr 7 
Jan 9 
Jan 6) 
Jani2) 
Jan 6) | 
Jan28 | 
Jan 3 | 
Jan 6 | 
Mar26| 
1944 oy: 





104%, 
10812 


614 


214 
415g 
403, 
4414 
67 

651s 
92%, 
80 

8978 
937, 
2048 
4614 
98 


1419 


Aprl4 
Jan21 
Aprl7 
Jan 3 
Jan 2 
Mar25 
Jan 6 
Jan 3 
95 Jan 5 
91% Aprld 
1612 Mar30 
44%, Mayl4 


48 Jan 3 
3612 Jan 5 
191g Jan 5 





71 pr 
26%, Jan 7 
91%, Mari8 
79%, Jan 3 
4714 Juily15 
511g Jan27 
74 July 9 
1%, Jan 9 








$ per share | 
95 Dec! 
Feb 


Dec 
Jan! 
Feb) 
Jan! 


| $ per share 
| 10853 Mar 
3141g Oct 
106 Jan 
1691, Dec 
110% June 
9 Oct 


Jan 
Jah. 
Nov! 


Feb! 
Jan 
Feb! 


Feb 


554g Jan 
90 


10153 


Dee 


Jan) 
Jan! 
OA M ar! 


Nov 
Dec 


Nov 
Feb 
Feb 
Oct 
Dec 
Aug 
Aug 
Dec 
Apr 
Dec 
Feb 
Oct 

Sept 
Jan 
Jan 


Jan 
20%, Jan 
69le Mar 
150 Jan 
105g Jan 
233g Dec 
3Y Dee 
80 June 
10lls Aug 


110'g Jan 
111 





63 Dee 
7432 June 


Jan) 
Jan) 
Dec) 


i 
Jan 
Jan) 


Sept! 
551g Jan) 


Dec) 
Jan! 
Dec! 
Dec} 
Dec) 
Dee! 
Feb) 
Jan| 
Feb} 


Jan| 


Feb) 
Jan) 
Jan 
Apr) 


Feb 


s Feb| 26 


Dec 
21% Jan 
92%, Feb 


Jan) 
Mar) 


| 142 Nov 
19253 Oct 
7612 May 
15614 Oct 
111%, June 
145 July 
119 May 
21g May 
45 Oct 
107% July 
112 Oct 
108 
116 
25 
102 
92 
166 
17 Oct 
39%, July 
3712 July 
5414 May 
871s Dec 
567 Oct 
| 8653 Sept 
86%, July 
11616 July 
114 July 
671s July 
14114 Nov 
1131g Nov 
| 2914 July 
507 July 
4353 Nov 
56 §=6July 
69 Oct 
7514 Oct 
9512 Oct 
75 June 
864, July 
106%, July 
238 Oct 
3712 Nov 
103%, June 


1097, July 
Oct 
105 July 
55 Dee 
877, Dee 
nm4i0 Oct 
1614 May 
43 July 
49. July 
150 Dee 
1071g Dec 
123 July 
2312 July 
484 July 
173 Oct 
55 Oct 
64%, July 
38%, July 
957, July 
101 Auge 
176 Oct 
95 June 
Apr 


“B37, June 
82 Nov 
80 July 


65 Nov 








* Bid and asked prices; no sales on this day. § Less than 100 shares. { Ex-rights. a Ex-div. and rights. 


n Par value $100. 


# Old stock. 


= Ex-dividend. 





third page preceding. 





New York Stock Record—Concluded—Page 3 


For record of sales during the week of stocks usually inactive, see 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
. 


STOCKS 
NEW YORK STOCK 





Tuesday 


Oct. 


W ednesday 
Od. 6 


PER SHARE 
Range since Jan. 1 
On basis of 100-share lois 


— 


PER SHARE 
Range for P ectous 
Year 1919 





Lowest 


Lowest H tohest 





$ per share $ per share 
92 



































$ per share 


91 


*65 
*95% 
18634 


194 19% 


15le 
3812 
65 
*93 
27 
33 
57% 
8934 
*33le 
*79 


5 

113 
52% 
3212 
64le 


90 | *83le 90 
625 $620 626 
105'g 105 


83le 
31 
7014 
57 
*80 
51 


934 
5033 
3612 


1071g 10714 


611, 
10%, 


663, 
58le 595, 
*105 111 

*112 118 


127% 
*57 
.y 

47\g 


45le 
291e 


107 
65 


4952 
1097s 1097s 


*106 
| 2505s 
*78 


6412' *63 65 








$ per share 
921, 9214 


21 
72 


*95%4 100 
186%g 18912 


193, 


157g 
3814 
65 


*93 


2718 


*33 


5614 
89le 


2712 
371l2 3712 
*105 110 


“57 


8753 88le2 
107% 107% 
60%, 63 
11% 12% 
6514 67 

60 


59% 
105 


457%, 46 


11 
66 


Indus. & Miscell. (Con.) Par 
SE ee ee ee 1 

Manhattan Shirt 

May Department Stores__100 


Mexican Petroleum 


p 
Middle States Oil Corp 
Midvale Steel & Ordnance. . 50 
Montana Power 00 


—— 10 


SIO) nha ee 00 

Mont Wd&Co Ills Corp No par 

Nat Anil & Chem vte..No par 

Do preferred vtec 

National Cloak & Suit_._..100 
f 





ihininaet 100 


00 
Nat Conduit & Cable._No par 
Nat Enam’g & Stamp’g__.100 
1 








, North American Co 
| Nova Scotia Steel & Coal__100 
| Nunnally Co (The)... 
| Ohio Fuel Supply 25 
Oklahoma Prod & Ref of Am_5 
Ontario Silver Mining.___ 100 


Nichi te doce ariiioumal No par 
Owens Botte... cocceccdd 
Pacific Development 
Pacific Gas & Electric 





———<—“——- == = = = = «~ 


Pacific Teleph & Teleg__._. 100 
Pan-Am Pet & Trans 


.| Parish & Bingham 
Penn-Seaboard St'lv te No par 
}} People’s G L & C (Chic)__100 
Philadelphia Co (Pittsb)__._50 
Phillips Petroleum 
sh 9g M Car__.No par 


a ey * No par 








iain No par 


Pond Creek Coal. . 
Pressed ae Car 


Public Pst Corp of N J_..100 
Pullman Company 
Punta Alegre Sugar 
. ee oe 25 
alameda 100 
RN i a a 100 
Ray Consolidated Copper. .10 
Remington Typewriter v t c100 
Replogle Steel. 
Republic Iron & Steel 





Railway Steel Spring 


...-NO par 
oe 100 
IS LER 100 
Republic Motor Truck.No par 
Royal Dutch + (N Y pee 
09) San Cecilla Sugar v t c.No par 
Savage Arms Corp 100 
Saxon Motor Car Corp.No = 


Sears, Roebuck & Co 
09%| Shell Transp & Trading--..£2 
Sinclair Cons Oil Corp.No par 
900; Sloss-Sheffield Steel & Iron 100 


Do pref non-voting.._..100 
0} Steel & Tube of Am pref_..100 
Stewart Warn Sp Corp.No par 
Stromberg-Carburet._..No par 
ae Corp (The)...100 
REELS 
Gunertet Steel Corp’n 
Temtor Corn & F pref A no par 
Do pref Class B_..No par 
Tenn Copp & C tr ctfs.No par 
Texas Company (The) 
600) Texas Pacific Coal & Oll....10 
300; Times Sq Auto Supply .No par 
Tobacco Products Corp 
ee <i 
Transcontinental Oil 
00| Transue & Williams St.No par 
Underwood Typewriter. ..100 
a aa & Paper Corp. .100 





oe 


00d Products Corp. .100 
ustrial Anan.» - 


United ap meee 


Wells Fargo Express 
Western Union Coen he 100 
Westinghouse Air Brake. ..50 

Mfg. .50 

















ne 


$ per share 
88 Oct 1 
20 Sept 1 
693g, Oct 1 


371g Sept30 
59 Mayl9 
95 May 4 
2514 Sept30 
32 Septl8 
44 Febl3 
83 Febl13 
3014 Sept13 
8219 Sept13 


50 Aug 9 
90 Augll 
701g Aug 9 
ik aa 100) 7100!g May21 
Nevada Consol Cepper 
New York Air Brake 


89 Aug 9 
New York Dock 


20 Aug 9 
4415 Sept2s8 
48 May20 
38 Sept27 


44 Febl3 


107 May20 


108% May24 
26514 Oct 1 
k36 Aug 9 


109 Oct 7 
$45%8 Augl2 


1001, Junel7 
279%, Sept20 











er 25 


.No par 


Fruit 
Retail Stores...No par 











6l2 Aug 4 


1014 Auglo 


12!2 Oct 8 


35g Aug 6 
5 Febl19 


1914 Aug 9 
45\lg Augl9 
27 Oct 4 
4114 May20 
28 Aug 9 
37 Janl3 
71% Feb13 
673, Feb13 
23\g Sept 9 
16 Augld 
27 Aug 9 
3012 AuglO 
3312 Aug 9 
33 Sept30 
88 July 2 
11 Aug 6 
79 Augl2 
5lle Febl3 
84 Augl8 
121g Aug 2 
84 Febl3 
96 June 3 
54 Sept24 


883, May20 
9212 May 3 
13144 Aug 9 
45 Auglo 
3412 Feb26 
72% Sept29 
9214 Augl9 
26 Sept 1 
691g Aug 9 
14 Oct 5 
9%, Oct 1 
217, Sept30 
4%, Sept29 


23! Aug 9 
59 Aug 9 











31 & 
1853 Sept21 
57 Augld 
8312 Augl2 
91 Aug24 
40 Aug 9 


152 Sept27 


731g May22 
25% Aug28 
36%, Oct 5 


105 Sept 3 
44 Aug 2) 53 
176 Febll| 224 


Aug 9 


59 
1212 Auat® 


40 Sept 
6 Apr20 
461, Oct 1 


220'8 
7712 Feb13 


50 ug 9 
41%, Junel4 
83%, Aug 9 
1044s Junel5 
561g Aug 9 


7 Aug25 
42 Febl3 
567 Oct 2 


104 May 3 
76 Febl13 
11%g Oct 8 
48 Mayl9 


g July13 
Oct 5 
441, May20 























80 July20 
6212 Aug 9 





$ per share | $ per share 
137 Dee 


130 Aug 
28 Dec!) 381, July 


46 Jan| 97 June 
43 Jan| 55 July 


38%, Jan| 99 Oct 


10lig Jan} 111 Oct 


16 Jan) 2853 May 
93 Dec} 105l¢ Oct 
45 Feb| 7453 July 
8512 Mar| 98 May 
12% Feb) 311g Oct 

109 Oct 


100 Mar| 106 July 


60 Dec) 91% Jan 


110 Nov! 1321, July 


51 Apr!) 984 Dec 


68le Feb 10719 Nov 


104 Feb| 112 June 


19 Mar| 2712 July 
68 Aug! 1051, Oct 
46 Dec) 53% Dec 
7lle Jan| 145 Nov 


100 Jan| 10612 July 


4412 Sept) 741, Nov 
84 Aug! 121 July 
121g Dec} 17 July 


ov 
Mar| .97%2 July 


36%, Jan 10913 Oct 
45% Jan| 151 Oct 
92 Jan| 1041¢ Nov 
32 Jan) 654% June 





541g Dec| .6 

51 Feb 

110 Jan| 115% Oct 

54 ‘Mar| 288 

5144 Nov| 79 May 
May 

941, Jan| 126 July 

401, Jan June 

q Jan| 86 Oct 

23% Jan 


4014 June 
87%, Jan| 9814 May 
6553 Jan| 1047, July 
120 Feb| 136% May 
112% Dec| 117g July 
50 117 
88 Jan| 998i, 
66 Jan’ 81 £Oct 





23 











° Bid and asked prices: day. § Less than 
&t Name changed from Ohio Cities Gas to present title July 1 1920, range incl. 





Ex-div. and rights. 
prices from July 1 only range for Ohio C1 


z Ex-div. o Reduced 
ties Gas Jan. 1 to July 1, 


to basis of $25 par. n Par $106 
37 May 20, 50% Jan. 
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New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—*‘and tnterest’’—ercept for interest and defaulied bonds. 








BONDS 
N. ¥Y¥. STOCK EXCHANGE 
Week ending Oct. 8 


Price 
Friday 
Od. 8 

Bid Ask 
91.30 Sale 


87 .90 Sale 
88.50 Sale 


89 90 Sale 
88.70 Sale 


Week's 
Range or 
Last Sale 

Low 
91.20 


88.00 
87.50 


$8.70 
87.56 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Oct. 8 


Range 
Since 
Jan 1 


Week's 
Range or 
Last Sale 


Low High No. Low Hh 
7412 May’19 


Since 


Pertod 











| Interest 











NO. 'Low High 
5126 89.10 100.40 


| 
| 
U. S. Government. | 
First Liberty Loan 

34s ist 15-30 year_.1932-'47\ 3 
Second Liberty Loan | 

4s ist L L conv...1932-"47' J 

48 1927-42, M 
Third Liberty Loan 

4%s Ist LL conv...1932-'47' J 

44s 2nd L L conv..1927-42\M 


High Cent of Ga (Concl.)— 
Chatt Div pur money g 48 1951 
Mac & Nor Div istg 53. .1946| 

Mid Ga & Ati Div is 1947 | 

26 83.00 93.48 Mobile Div ist g 58.....- 1946) 

89 60) 130 81.40 92.90 Cent RR & B of Ga coll g 58.1937 

Cent of N J gen gold 5s 1987 
90.20| 641 '84.00 94.00 Registered 


B 


0 


92.90, 
89.50 


hee 


85 
s4 
97 
9012 Aug’20'-.-.- 





Am Dock & Imp gu 5s...1921 


Fourth Liberty Loan 
4%s istLL2ndconv 1932-47 
4%s 4thLL 
Victory Liberty Loan 
4%s conv g notes...1922-’23 
3%s8 conv g notes.._.1922-'23 
28 consol registered 
2s consol coupon 
4s registered 


90.48 Sale 


oe Se éhaw 
88 .66 Sale 


96.36 Sale 
96 .46 Sale 
10114 
1021, 


89.60 


97.30 
87.54 


96.00 
96.00 
100 

10012 


90.00 9796 |81.10 92.86 

90.75|7382 |85.80 95.00 
Sept’20|_--.|/86.00 1 
89.90 21447 82.00 9 


0 
00 


i} 
96.80|6514 '94.70 99.40 
96.80 2658, 94.64 99.40 
July’20 100 101% 
June’20 


Chesa & O fund & impt 5s..1929 


N Y & Long Br gen g 48..1941 


lst consol gold 5s........ 1939 
Registered 
Genera! gold 44s 
Registered 
20-year convertible 44%4s_.1930 
30-year conv secured 58..1946 
Big Sandy list 4s 1944 


i. Peer 


8 


5 
915 92 


Scone ea 


775g Sale 
*68 
77 Sale 
87 Sale 
66 


7112 


98% Sept’20 --.-. 


10012 Jan’l8 .--- 


83%, Sept’20 ---_- 
Gliese 92leo 


7624 79 | 
86 

7614 
867 


Mar’17. 
77% 


873,| 482. 


| 41) 84 
781g June’20 ---- 
"40 | 


70 63%, July’20 wane! 
63 824% i} 
SS énee 
611g .... 
72 75 
65 72\le 
ae es 
ies ol 
482, 487.) 


105%4 
10612 


105'!g Sept’20 
10514 Sept’ 20 
98 Mar’l9 
99 July’18 
7912 Apr’20 
8712 Mar’20 
100 =Feb’15 


Coal River Ry ist gu 4s..1945 
Craig Valley Ist g 5s 
Potts Creek Br Ist 48....1946 
R & A Div list con g 48__.1989 
2d conso! gold 4s 1989 
Greenbrier Ry Ist gu g 48.1940 
Warm Springs V ist g 5s__1941 
Chic & Alton RR ref g 3s..1949 
Railuay ist lien 3%s_._-_. 1950 
Chic B & Q—Denver Div 4s. 1922 
Illinois Div 3%s 1949 
Illinois Div 4s 
Joint bonds see Great North 
Nebraska Extension 48_~..1927) 


Registered 1927 Mi 
t 437% Sale Genera! 4s 


7812 Sale | Chic & E Ill ref & imp 48 g_.1955)|J 
8314 83%) 83 84 US Mtg & Tr Co cts of dep.__|-- 
a aie lst consol gold 6s 3 
69 Sale General consol Ist 5s 
8811g Sale US Mtg & Tr Co ctfs of dep 
98le Sale Stamped 
9112 Sale Guar Tr Co ctfs of dep 
907, Sale Purch money Ist coal 5s__1¢ 
98% Sale Chic & Ind C Ry Ist 5s_..1936) 4 
931g 9314 Chicago Great West Ist 4s_.1959|M 
1011g Sale Chic Ind & Louisv—Ref 6s_1947/J 
90g Refynding gold 5s.....-- 1947'J 
Refunding 4s Series C____1947/J 
Ind & Louisv Ist gu 48__.1956/4 
Chic Ind & Sou 50-yr 48. _..1956/J 
Chic LS & East Ist 44%4s_.1969'J 
Ch M & St P gen g 4s ser A_¢€1989) J 
Registered 


Pan Canal 10-30-yr 2s 

Pan Canal 10-30-yr 2s reg... 
Panama Canal 3s g___..--.- 1961 791g 8914 
867g 871s 


—sSSAaummuetdS ot wz0 20 


Register 196 
Philippine Islands 4s___.1914~-'34 


Foreign Government. 
Anglo-French 5-yr 5s Exter loan. 
Argentine Internal 5s of 1909... 
Belgium 25-yr ext s {7%s 2.1945 

l-year 6% notes 


Z HSH Pp ZFZeeo rhe ngszsss EOS 
ZO! GZZZ eure On ZuuueOUOPmaZ Zum 2u0050 


997g 
6944 
97% 
9914 
91% 
8534 


99%, 9312 100% 

70 68 75 
96%, 101 
981g 100 
89le 


= > 
Uno 


7214 76% 
8014 Sale 


he 90 

8014 “80 le 
38% Sale 
49 Sale 


9ll2 95 
NN ike ake 


80, 81 


89 89ie, 24 

90% Oct’19)..--|!...- eoe- 
8015 8212, 15 821g 
37 38%, «18 | 384g 
3612 40 118) 40 
881, Sept’20 ..-. 

73% Sept’20 ..--) 

50 Apr’20 ..--|| 

50 May’20 ..-- 

75 Sept'20 | 

97% Feb’13 -..-!' 

32 Mar’l7 | 

5614 5834 

95 95 

801g Mar’20 ----|| 

68 Mar’20 ....!/' 

63 May’l9 ...- 

62's May’20 --.--)| 





Bordeaux (City of) 15-yr 68.1934 
Chinese (Hukuang Ry) 5s of 1911 
Copenhagen 25-yr s f 54s_.1944 
Cuba—Externa! debt 5s of 1904- 
Exter dt of 55 1914 ser A_.49 
External loan 4s 
Dominican Rep Cons Adm sf 5s 58 
Dominion of Canada g 5s... .1921 
do do ~~-1926 
do do ~~--1931 
2-yr 548 gold notes Aug 1921 
10-year 5s 
French Republic 25-yr ext 8g 1945 
Italy (Kingdom of) ,Ser A 6%s8'25 
Japanese Govt—£ loan 4198_ 1925 
Second series 4s 925 
do do “German stamp’’. 
Sterling loan 4s 1931 
Lyons (City of) 15-yr 6s____ 1934 
Marseilles (City of) 15-yr 6s 1934 





937s ee 
5714 Sale 
95 Sale 
78 
67 
69 71 
ee seebwe 
‘0%3 71 


7|| 8914 9712 
101 1025s 

: “re 

71 


a> > NPrPPrOodOrrr>netZ 


58 Sale 
8624 Sale 
864, Sale 


Mexico—Exter loan £ 5s of 1899 
Gold debt 4s of 1904 


Switzerland (Govt of) s f 8s 1940 
Tokyo City 5s loan of 1912 


98le Sale 
877, Sale 


61 


924g 99% 
Sll4 90% 


Gen’! gold 3's Ser B___~e1989\J 


General 4%s Series C___€1989/\J . 


Gen &ref Ser A 44s -...a2014/A 
Gen ref conv Ser B 5s__.a2014,F 
Convertible 44%s_..____. 1932 J 
Permanent 4s 1925| J 


Chic & L Sup Div g 5s___.1921 


_) == 


781g Sale 
6512 Sale 
74 Sale 
7312 Sale 
8038 


814 


925g Feb’16 
61 61 | 


645g 
9412 June’20 _.-.-) 


19 
20-year gold bond §%s_._1937 
10-year conv 5s 1929 
6-year conv 5s p1922 

+t These are prices on the basis of 


State and City Securities. 

N Y City—4\s Corp stock _ 1960 
448 Corporate stock.___ 1964 
48 Corporate stock 
4s Corporate stock July 1967 
4%s Corporate stock 
4%s Corporate stock____1963 
4% Corporate stock 
4% Corporate stock 
4% Corporate stoek_____ 1957 
4% Corporate stock reg__1956 
New 4s 8) 
4%4% Corporate stock.__ 1957 
344% Corporate steck___ 1954 

N Y State—4s 1961 
Canal Imrpovement 4s___ 1961 
Canal Improvement 4s___ 1962 
Canal Improvement 4s___ 1960 
Canal [Improvement 4}<s_ 1964 

Improvement 4148_1965 
Highway Improv t 4%s__1963 
Highway Improv t 4%4s8__1965 

funded debt 2-3s__1991 
5s deferred Brown Bros ctfs 


89 Sale 


83 95% 
95\4 Sale 


Chic & Mo Riv Div 5s8__.. 1926 
891, 95% 


Chic & P W ist g 5s 
CM & Puget Sd Ist gu 48_ 1949 
Fargo & Sou assum g 6s_.1924 
Milw & Nor Ist ext 44%s__1934 
8178 Cons extended 4448__..1934 
84 954 Wis & Minn Div g 5s 

85%, 93 Chic & N’west Ex 4s___1886-’26' 
90 100%, Registered 1886-1926 
897% 10012 
88 100! 
80 90%, 
7912 91 
8014 90 
8212 89 
8912 10012 
8912 1005, 
71%, 81 


9314 Feb’20 oneal 
98 9814, 13) 


sanz ZePeOZZ=) -AAZAA>SSOAAAS“&s 


POrZ wu 0O0.22u 








wR 
g 
S 
t 


8&4 
8534 Sept’ 20 
853, Aug’20 
91 Sept’20 
91 Sept’20)- 
9314 GAle 
82 Sept’20 
83 Sept’20 
81 Sept’20 
8212 Oct °20)_ 
92 Oct °20 
92 Sept’20 
71% Aug’20 
98le Aug’ld 
89 Sept’20)_ 
91 June’20 
93 July’20}_ 
107!2 Jan’20)_ 
99 Mar’20 
102 May’20}. 
95 July’20 


8712 88le 
87le 88le 
Been js 
G41o 947% 
G4le 99 
945, 94%, 
835, 86 
83 847%, 
8212 87 
Wl aeme 


9514 754 Sept’20 ..--| 
96 Sept’20 | 
8412 Aug’20 
81 July’20 
| 6712 = «68 i | «591g 

Tate ABP 1G .excllocce cose 
77 7312} 19| 67. 80 

754 Sept’20)..--|| 70 75% 
94 95%) 9| 847, 98 

99 Apr’20;-.-./| 99 103 

1091g Apr’lO)..-.-||...- ---- 
96 Sept’20...-|| 92 99 

9412 Feb'20)-.--|, 941g 941g 
98 Aug’20..../| 96 98 

a. era... anon 
_| 8912 Sept’20 __.-|| 8312 

90121 97 Nov’l8)..__!/_... - 
10314 Saie 102% 104 58 | 9912 

7614 ...-|101!g Oct’l6/...-||.... ---- 
10012 ....|1051g Nov'l19....|| 

6li, ...-.| 88 





Onm 





Regis 
Genera! 4s 
Stamped 4s 
Genera! 5s stamped 
Sinking fund 6s__.._1879-1929 
Registered 1879-1929 
1879-1929 
1879-1929 
192 98le ...- 





10-year secured 7s g 
Des Plaines Val Ist gu 4%s °47 
Frem Elk & Mo V Ist 6s_.1933 
ManGBe&N W Iist3%s_1941 
Milw & 8 L ist gu 3%s___1941 
Mil LS & West Ist g 6s__. 1921 
Ext &imp sf gold 5s__.1929 
Ashland Div Ist g 68_..1925 
Mich Div Ist gold 6s__.1924 

Mil Spar & N W Ist gu 48.1947 
St L Peo &N W Ist gu 581948 
Chic R I & P—Ry gen 48___. 1988 
RES 1988 
Refunding gold 4s__.____ 1934 
RIArk & Louis 1st 44s__1934 
Burl C R & N Ist g 58__..1934 
CRIF&N W Ist gu 5s._1921 
Ch Okla & G cons 5s 1952 
Keok & Des Moines Ist 5s 1923 
St Paul & K CSh L 1st 44s'41 
Chic St P M & O cons 6s___.1930 
Cons 6s reduced to 34s_.1930 
Debenture 5s._....._ 1930 
North Wisconsin Ist 6s... 1930 
Superior Short L lst 5s g_e1930 
Chic T H & So East Ist 5s_. 1960 
Chic & West Ind gen g 6s_.¢€1932 
Consol 50-year 4s_._.... 1952 
Cin H & D 2d gold 4%s___.1937/|J 





i 1 Sbbebebed | + 14-4 £4 + ble F | 
we DAMM UURAZZZZZAnS 





1 o 


7214 Sale 72% 


Raliread. 








981e 101 
I od nies 


100 Sept’l9 ..-- 
9612 June’20' __-- 
72 
88 


74 75i2 
76%3 May’19!_--- 
§95g 71 | 461 
68 69  #£«59 
877g Apr'20)_.-. 
9714 Feb’19)_.-- 
89 Oct’19' .... 
7A4le 75 | 2 
2) 67% A 16 
100%4 101% 101 Ol | 1 
Blic 8312) 79%, Sept'20|.... 
8512 87 | 85 Sept’20_.-- 
2 ee ee olen oe 
7914 ....| 95 May’18'..-.. 
52 70 6712 June’19'___- 
101 103 Aug’20) ..-.- 
63's Sale | 63 64 | 35 
703 90 May’17'..--!) 
Mapr’!7'..-- 
Jan’20)..--| 
71 10 


55 58 | 56 Sept’20 


7712 Sale | 76% 777% 
St a oe 77 

71 721e| 72%, 73le 
87214 Sale | 72 7410 
697, Sale | 697% 7014 
8814 91 

83le 83le 
69 Sept’20 
73 Sept’20 
75'!g Sept’20 
82 July’20)_ 





+ Ni 
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Cal-Ariz Ist & ref4%s"A 1962|M 
S Fe Pres & Ph Ist g 58___1942|M 
Ati Coast L Ist gold 48s____k1952|M 
10-year secured 7s 
Gen unified 4s 964 
Ala Mid Ist gu gold 58___1928|M 
Bruns & W Ist gu gold 4s_ 1938) 5 
Charles & Sav Ist gold 78_1936| 5 
L & N coll gold 4s 01952|M 72 
Sav F & W ist gold 6s____ 100's Sept’ 20 


Ist gold 5s 193 2 | 91 91 C Find & Ft W Ist gu 4s g 1923|M 
831» 85 Day & Mich Ist cons 4%s 1931/45 
§1 ; Clev Cin Ch & St L gen 4s... 1993/3 
70 | 20-year deb 4s 1931\ 43 
60 Genera! 5s Series B 
70%, Cairo Div Ist gold 4s 
7014 Cin W & M Div Ist g 48__1991/\J 
8312 St L Div 1st coll tr g 48___1990|M 
Jan’12 Spr & Col Div Ist g 4s___.1940|M 
80 W W Val Div Ist g 48_.___1940/J 
6914 CIStL&Cilst g 48..k1936/Q 
7753 Registered k1936|Q 
Mar’20 Cin S & Cl cons Ist g §5s__. 1928/3 
Mar’20 CCC &I gen cons g 6s__1934/|J3 
Mar’20 Ind B & W Ist pref 48s____1940\/A 
Aug’19 O Ind & W Ist pref 5s_._.d1938/Q 
Mar’18 Peoria & East Ist cons 48_1940/A 
58° Income 4s 1990) A 
Sept’ 20 Cleve Short L Ist gu 44%s___1961/A 
Sept’ 20 Colorado & Sou Ist g 4s____1929/F 
62% 74 | 7314 Jan’20 Refund & Ext 4s 1935 M 
8014 ....! 85 Apr’20 Ft W & Den C Ist g 68___1921'J 
9914 99121100 May’20 Conn & Pas Rivs Ist g 4s___1943\A 
991, 101 98 Sept’20\_ Cuba RR Ist 50-year 5s g_.1952/\J 
91 Sale | 89 91 Del Lack & Western— 
74 754) 7514 Sept’ 20 Morris & Essex Ist gu 34482000 J 
90 917s3| 87 Sept’20\_ 
851g 87 | 84 S5ig 75le Olle ___- 


N Y Lack & W Ist 6s....1921 J 
Construction 5s 1923 F | 
911, Sale | 89 91l,4 83 94 Term & Improv 48.._.1923 M N, 91% 93 Bi 
* No price Fri lay: latest bid an asked, @Due Jan. @2Ue April. eDue May. qgDue June. ADue July. EDue Aug. ¢Due Oct. pDue Nov. eDue Dec. # Optioniasle 

















“Qo Ze Z=en> 


521g 64 


Bee ZO De DUP OZOO DOL re MED DELODULZZOOOOOOSZSZGZH PLO eee FOP Oe eee Sere ee me? 


58 Series A_ 1995 

Temporary 10—yr 6s 1929 
Pitts Junc ist gold 68____ 1922 

P Junc & M Div Ist g 3481925 
PLE & W Va Sys ref 48__1941 
Southw Div Ist gold 3%s_1925 
Cent Ohio Ist c g 4%s__1930 
Cl Lor & W con Ist ¢ 5s. _1933 
Ohio River RR ist g 5s__ _ 1936 
General gold 5s 1937 
Pitts Clev & Tol Ist ¢ 6s__1922 
Tol & Cin div Ist ref 4s A_ 1959 
Buffalo R & P gen g 5s____. 1937 
Gonsol 4s 1957 
All & West Ist g 4s gu____1998 
Clear & Mah Ist gu g 58__1943 
Roch & Pitts Ist gold 6s__1921 
Consol Ist\g 63......_- 1922 
Canada Sou cons gu A 5s8...1962 
Car Clinch & Ohio Ist 30-yr 5s 38 
Central of Ga Ist gold 5s__. 1945 
Consol gold 5s 1945 
10-yr emp secur 68 June 1929... -- 


5753 Aug’20 -énel 
67 Sept’20 sacel 
Jan’19! eee oe 


7753 Sale 


Blio 9014 
81 90 
71 80 
ee 
57% Sale 
90le 95 
78le 80 | 79 





Tow. 








rr. ROOZPO* OnOua nme Ze OKs 


VOlg 





‘ Sept’20 ..-_-|/ 
6914 





72 7| 
9912 Sept’20 .... | 
9212 May’20 ..-- 

90 June’20____|| 90 


-- 
Se nee 


691g 
85 


86914 Sale 
9912 100 
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BONDS Sy | 
N.¥.STOCK EXCHANGE | S| frida Week's Range : 
| & .~] 
Marth cen Seton tha 132 “Ges | Len ton i Since N. ¥. STOCK EXCHANGE :: a. - shen : ‘Sines 
Delaw dentioteal Sale Jan. Week ending Oct 8 =S | Friday Range or | Since 
are Lack & West—Concl. B S% | Oa. 8 Last Sale |™ | 
w |Btd Ask|Lo | i | Jani 
arren ist ref gug~3%s..2000 F A\ 63 w High) No. Low High , | "as 
ae & Hudson— | | ----|1021g Feb’08/----/|.... ..-- Lehigh Val (Pa) cons g 4s..2003'M a Ask Low High| No. Low High 

1 en equip g 4}4s.-.-.-.- 19223 3, 95 96g) 95 - General cons 4s aha 66!2 76 72 Sept’20/--... 60 721g 

2 2 fee 413 MN 81 s 95 4) 94%, 967 Leh V Term Ry lst gu g 5s... 2003;|\M N| 79%3 80 | 79 83 20 69 83 

tow con B32 777=171935,4 2.2 SiS See oe BV Beem Ry engug Ss..1864 OS's 100 | ite Sees ----|| 891g 95 

secured 7s_.....- 2 3 8710 Il Leb Val RR 10-77 coll Gs.-n1928|.. ..| 98 Gale. i i 
a Hise Pa Be Eke OM gg 2S Bales | Sele eal ee 
aratoga lst 7s_. ™ } BPs. ----|| 65 72! wien --.-| 98 Se babi 
Denver & flo Grante— : Bin N} 100 .-../100% July’ age 100% 10014 etlat tedaend toe ieee Wc cs 108 Oct’ +r oop 92 98ig 
Re Grante— casks sl erates | er tial’ tl son ca ae eee e-- : Ss cauk. | oe one 

Govgol gid Aisa es la tas| dal eae 78 Leh & NY Ist guar g 4e.--.1945/M §) G4 “87ia| 73 Jan'B0)--2)"73 73 

Improvement gold 5s....1928 3 D “79 «73, 71%) 14) 62% 72% Long Isid ist cons gold 5s__h 1945|M s) CAn0 Sea sinose _. enaslesee 

Ist & refunding 58 \P 73% = 73%) 17) 63738 ns gold 58-.h1931|Q J) 88 "8633 Se \"$4s, “923” 

Trust Oo certéts of dano 1955) F 53ig Sale| 53 54 | 97, 4 || 1st consol gold 4s hi931|Q J| 8: % Sept'20 ....) 84% 92 

Ri Co certifs of deposit. _|-- a. aa 2 | 38 56 General gold 4s_._.....- 1938/3 821g ...-| 79 May’20)..-.'| 77 79 

o Gr Junc Ist gu 5s...1939 J D) 70! 51 1'| 39 54 Ferry gold 4%s......... ‘ 38 D| 70 79 69 72 id 641g 72 

Rio Gr Sou Ist gold 48.--219403 J * Be Oe ea UE - lat spotters’ 1922|@ S| O2t2 95tq] 92° Oot'i9)-.-- , 

uaranteed________ Sic ~*) Hee Ramee’ ° 4 Apr’il)----)).... ...- Unified gold 4s.........- ye ---- 80 | 99% Oct’ 06|..-. Lana tae 

Rio Gr West ist gold 4s_1939)J J| 6% Sule — eas TEP A” ee A apd Re 1949/M 8} “Gite 664) Git, Sept'20-...)| 6114 “73% 

Mtge & coll trust 4s A_-1949|A O| 55 Sale 5 5 681g 20 58 681g 20-year p m deb 5s “+26 934\3 D 66° ....| 651g Sept’20 _-_--! 5 67 
Det & Mack— Ist lien g 4021995! 3 43 5512] 16|| 48 5512 || Guar refunding gold 43__- 1937|M Nj 65% 67 | 64% Oct'20 ..--'| 59! 

Gold 4s.._.__. 6 aS = .55 ----| 82 Dec'l6|----||.... -..- use sofunding gold 43...1949|M S| 6714 68 | 67 ani | 36 — >. 
Det Riv Tun Ter Tun 4348._.1961|M 46 ....| 2512 July’16/----||.... ...- on eh 1949|M_ 8} .... .... ore oleate Ole 
Dul Missabe & Nor gen mae ae ea 6 "gs" “ag: |] NYBEMBistcon ese iogsla | 85° “87 | 87 87 | 8) 8780 

ul & Iron Range Ist 5s... .19 .°rn g June’20}----|| 927%, 93! . a....1927|M $ 85 .. 86 10) 

_...1937|A | 871g .---| 86 5 || 92% 93g Nor Sh B Ist con os Dec’l9!..-.||..2. s<-- 
Registered 1937\A O “pe Sept’20|----|| 86 90's |] Lo g gu 5s.01932/\Q J; 80 92 | 90%g June’ld | 
checnasmmtncnttttie Gh eases éenn 1 , uisiana & Ark 1 ‘ 9 June’ 19) .c0}}a ccs Soce 
Dul Ben Shred kag Barr eels 3] “78” “85 "| 7712 Bepr'20 we--||---- = 2 = Wek take ea ue oO .... he 1} 6212 75 
Elgin Joliet & East ist g 5s_ “1041\M N , 2 Sept’20/..--|| 77lg 77le Gold 5s ; gen 68..1930)3 D) ..-- ...-| 94 May’20 ‘| gil 
Erie lst consol gold 7s 1920.M §& oe 2 95 92 92 7\| 84 92 Unified gold 4s.......... 1937|\M_ N 90%, ....| 99le Oct’20'...-! - one 

ee eee as 1020 | ne. --| 80, Jawa0l----|| 80° 80" Regumered--2-22. 2. 1100 3) 82% Gaie'| S2l¢ 312 73| 72 8 

3rd ext gold 44s... _...- 1923, ms “90 eek ee 91! Rok s ----|| 80 80 Collateral trust gold ae J 3) ..-- 8219] Slig Sept’19)-.--|/.... « 

<a nm ey — RE 1920,A O fa GO i jo eck 2 SB 2 . 10-year secured 7s ior Se ~ be! ant om Ay 90 | 1| 84 91 

x Ty epcebeee: ° a Be ee 90\..--\1 93 96 Il L Cin & Lex gold 4%a.__19: 2 Saie 50! 
NYLE& 8 aaa 10283 "sl 306” “Ooi 94% Nov'l5|-.--||.... - he Soe Shae Sone £)80-. . oe Nl 88 Ol | 86% Sept'20 a Se 
Brie Ist cons ¢ 48 prior. ._1996 SS) @ wel ee a DA Se tet gold Os... 90S ee ioe ee Sept'20 2222\1200 103 
Registered. -.---_- “""s90613 3 Qe ee) Se oe 53\|47 60 Paducah & Mem Div 452219961 3] 90% 100 ]100 Feb'20 ----| 100 100 
st se we lien g 48.1996 ; J; 50 Sale | 48 50 | 241/138 50. “em Div ist gold 63..1921|M 8, 99 a i ome 790 | ~-- =--- 
asian anand ee © 2 oo ok aaah Oe | BONO WEG. die nwa dha ’ 9633 100 
Penn coll trust gold 4s._1951|F A| 7112 Sale 71 whee? ae | a de oy Atl Knox & Cin Div 4s__- 1980\M_ 8) 51% 53 | 51% 531g 3) 4512 531 
ae 4s Ser A_.1953/|A O} 46 ~ Sale 44% fa RB. aa Ay Atl Knox & Nor ist g 58. “1946 Ys D os 76 | 75 76.4: 4 | 601g 76 . 
o Series B__._..- he 4 § 5 47 Hender Bdg te , | .---| 951g Nov’l9 ----/'- 
oni ane sr HOSRIA S| ibs Sale | so saat| 110) 36 Bsa Hender Bdge Ist sf Gs--1031/M $| 9712 ----|104 Aug'20 ----) 101s 108 
chica Reingold fa lnealm S| $2" sale | 81. S3°| 0) any a8 || LaNenteMinesseisuiie fey | 7 wwe Te 
"9 o--- s Jan’17)|.-.--!| ° - 8 1945): 1 re ; 

Sresmernenes isan tae all aes os" || “Recon ciitae 9) om Ae gs eeso i 12 Si 

Long Dock “iste : $3 Sept’20|..-./| 79 83 || N Fla &S Ist gu g bs__- BOOED Dl ends Snce 9 ; | ‘ 

Lee eet er tease S| 9 188 ae? Seeya| ao || iene Sincag i ccinar|e A “GFR “66"| Shy Sopra) “| aa “00 

ock & Impt ist ext 58__.1943|J_ J} 82! JAD 19) -nnn||- 22 on == Pensac & A | 7514 ....| 97% May'l6 ---- 

N Y & Green L gu Sie , 82i2 ....| 91 Feb’20)|..--|| 91 91 tl lst gu g 68..1921 F A’ 98 91 981, Dee’ at ee 

g 5s...1946|M N/| .--- 83 ’ S & N Ala cons ip : 4 Dec’ld ---- 1... ----- 

” cea ase Ist ref 5s..1937|3 J 61 81 sant'20 ie “i0° “él . Gen cons gu marae. aaa | a3% —_ ate oi | 931 94 

SCS eee ae ra rat pany cnguee--oaeim | gy 70 | 70 Osean <->] @t” Fo) 
Terminal Ist gold ka. 5: 6 som 98 48... mn GT 6p cdtedes ms 

semi aes Ble | Fa 88 | st erigl_| 88S. |] MSttret roraneedscigry M2222 3s f° asi cleo 

Wilk & East Ist gu g 5s. .1942 3D . "65 -| 72 Nov'l9 --=-) ences ooce Midland coe a. 1977|M Ss Cane woos ee Resa ce 
Ev & Ind Ist cons gu zg 6s... 1926 J J 5 oat pede cece! 48 60 Minn St Louis mig hy f g a. . Di osee 99 July’20 ie “85 - “59 ~ 
an cent ae fons 6s. “1921/3 3| 86 95 | 92 , sept'20\--- "age “eee Pacific Ext ist gold $5.27 1921 AO 9144 98 o1 Sept apa 4 p= 

“secese 1942;|A O}| 70's - 67 Sept’20' _- ie st consol gold 5s- A M | ----'| 91 71s 

Mt Ve 8 ---- ept’20'.._-|| 67. 67 || ist & refunding gold 4s__. 1934 N| 72 7512 741 

Mt Vernon ist gold 6s_--1923/A 9} -7-- -5<- — aa se ist & refunding gold 48. ..1949/™ S| 47 ast 451,403 AB oo os 
Florida E Coast Ist aise, ~ISeola D 76 58 | 95 Jume’l2|-.--|/---_ .__- Des Aad -g f- Ser A_.1962;\Q F| 55'2Sale | 53% 56 42. 56 
Fort St U D Co Ist ¢ 4)s8.-1941/3 J) 65 ie I Towa Central ist gold 8.219381 | 71% 80. | 70% Sept-20 1 4 a 

o 10|-.--||_ 2 -_- || Retinding gold 48..-...1951/M S| 48 Sale| 45 48% 113 1 
Galv Hous & nce con g4s.1928\J 3} 60lg ----| 5153 Aug’20)_.--|| 515g 561g osentaael gold 48__...- 1951.1M™ 8 48 Sale! 45 4834! ii3 + ane 
Great Nor C B & Q lat 58_..1933)A , atts Hyp py A ahem * y S| 70% 82 | 80 82 '| 12| on 82° 
Sd 8 © 4 9614) 847 921s “9619 ist Chic Term sf4s...... 1938\-- --| 90% ....| 89% Oct °20 ---- 8 91 
Ree ete series Ar MetS 3) “SitzGaie'| 84 8414] 121 90851 || Minuten Ma Alstedsiaigu. 20d 3] 88 “Siig S51e "89 "8/86" “Osi 
{fog Bhan O° Sh coca oneel 00 Dene | 2 ssippi Central Ist 5s_..1949|J J 1A : 
St Paul M & Man 4s..__.1933|J J éix| Sate” Beal Gat die ae Mo Kan & Tex—ist gold 43.1900|3 D Sete baie’| Gite etl Deere 
let consol g 68_-.--22-_ 193313 4} 10112 103 101% wil “Sl Seti tee Obamee, 71990\F Al 4514 = Glig GEte| OD | sae Ser 
ie Spent . , 2 10: Trust C vp tome 4 | 231 1 
Reduced to gold 44s_ 1983 313 3] 8 89 Sale 30 Sept 20|-.--|| 99 99 Ist ext My a wag M N sot “za-| OM isi ad 2713 4512 
tered____ ai 3| 84 91 |10212M 8912 23 8314 92 Ist & refunding Oe ae anna M ; aoe $3 | 37 Sept'20/---- 17 +27 
Registered. 4g7771987|3 D| 8it2 83 | 79 Sept’ '20\--2\|"76t5 “Sai og trust Co certs of dep.- {zis 60i2| 81 Sept'26 me + al 
Vee Rs tat 3 8344 |} Gensinking fund 4%s-_-___1936 coos, TOR WE SS Sel 

oT elfie ext suar is 22777194013 "3| “i6i2 782 53 Mar'20 wranilesce =<. ; ‘Trust Co certis of deposit... , 4 So" ss Gee :20)---=) 234 35 

seg a na = Istg4s..1948|\A O| 76% -...| 82 Sept20 ee ad 4 af oy Div ist ref g 48..2001/A 19 25 |23 Feb’ Sema +4 4 

neh GO tnt on eee a 62 oo 9912} 97 Feb’20\----|| 97 99 15% Secured notes “ext | °16\-5 -. 51 Sale |.-- ehh 

gu g 68.-----1987|4 4} 102, Bale toe MayOdl-- ent | Moe t Waco Ist gu Se.-1940)M | 58, -..-| $5 Sept 20)---;) 45° BS 
is guar gold 58---_---1937 3 3] 90% 92%] 87 Sept’20 -wrerare "as MK & Okie leas fa..-.1942|A 0} 51 Sale ze BL 15 331g 51 
Grom Bay &w pode Ay a Ae as “6a 7." Pea K+ ----|| 911g Q1lg M K & Tort le a toa M ‘s 37 le “60 60° re ; 481 th 
ture ctfs ““B”’ “"""| Feb! 10! 1 ----|| 55 70 Sher Sh & So 1 r 55; 20 60 
Catt 6 BY tot vet & 0 kane Ol, 1212) 1214 1212 | st gu g68..1942\J O| 32 ....| 51 Dec'l6---- 
Hocking is byl tg 5e..b1952|\5 3| 66 71%) 65% Sept’20 ----| Sale }- A. & Oris ist gu g 5s..1943|M $| ---- 37 -” : “se0 "3g" 

— 10081 5 is © 7413} 5 | 59% 74le Ist & refunding Se Ser A..1965|F A| 803 bee: 

Col & H V istext g4s___.1948,A © "W0le oo<- 7315 i" crc cece ist & refunding 5s Ser Ba_1923|F A 90% "91%; = Se 3) 741g S3le 

Col & Tol Ist ext 4s F $ 2 ct'18}----||.... ---- lst & refund « 4 2| 90 9053 3) 84 9llg 
Houston Belt & Term lai ka” 1955|F Aj 66% --.-- 7614 Apr’19|----||___ Gen “ unding 58 Ser C..1926)/F Al] 85'2 87 | 86 Sept'20 ---|| 741e 893g 
Hiineis Central ist mid a” 1937, 3| 75ig 83 | 78 Mar'20).---|| 78 78 SEE Mv sesvonnonean> 3 7siM S| 59%, Sale | 58l2 60 | 248| 51 60 

meta emia aot 3) att 9 | Hh Margo] He Se | ME reargoinante tag Bcc" 5) 98 “Geen eg 

a” a ane mand , n errs eace 19) 
ist gold 3}4s............ ae 2 Th ones H poet uate wee he 3d 7s extended at 4% 088 MN 65. 671: of Oct 18)----||..-. «<= = 
matanded tan 2d Bae 1951\3 Ji 67 ----| 84 + aay ~e-=|| 63g 72 Cent Br U P Ist g 48. ....1948 J Di} 601g . an” PR ek ----|| 50M 67% 
i ka SS Be Bight AR exten gold 5s... 10385 3} 84 1 1 , 
ist gold 3s sterling______- sania gi 52 _...| 80 July’Oo|_- “||---- o--- StLIrM &Sgencong 581931|A O} 87 a ° Aug'20\----|| 761g 87 
Collateral trust cold 4a. 951M S| -.-. --.- --- 7 a one Sere Gen con stamp gug 5s..1931|A O} 87 89 |102 yom ekg ----|| 80 94l2 
ateral trust goid 4s. 1952 A O| “aia Bale | Fit ¥eel ba” “G60 Unites & ref geld 40... 1938 J 3} 7512 Sale | 75% 75% ~ 67;\"66 76 
------------1952)A_ O} ---- ---- 95 1: gered....---...108018. 3) o2-- ----) © 

Ist refunding 4s________- 1955.M N| 7612 Sale 761, oor ai "soll "an” “7a, Riv & G Div Ist g 43721038 M Ni 71% 72 72 8 ee aali*ser “eee 

Purchased lines 3148_._..1952\J. 3} 65 69 | 65 . 2) 10, 65 78g Verdi V I & W Ist g 5s m sl 8il4 72%| 51) 63% 72% 

LN O & Texas gold 48...1953|M Nj 72 Sale 65°| 3] 6212 65. || Mob & Ohio new gold 771997 Siig ...-| 87, Cope aii----|| 90 oe 

Registered_____ “-"J953\M WN Tite tS | 3%) Sot 76 ist ext gold 6s ons Gs... a, 5 COs - <=} Oe Sept'20|----|| 91 102% 

15-year secured 5iéa @ae2eee 19345 J “921- Sale. 911 July’20|..--'|| 63 63 General gold 4s wocererec= ys mM $i 62 95 . 9llg 9lig 8614 955, 

Cairo Bridge gold 4s____- JD 2 9213) 27|| 83 9312 Montgomery Div ist ¢ 58. rt -ze-| 93 63 | 5) 51% 63 

Litehfield Div 1st gold 3571951 2 He ----| 74 Sept’20)----|| 68 80 St Louis Div Div iste 53-1947\F A| 68 77 | 77!2 Mar’20)----|| 761g 77'2 

Sauter Div & Terms ¢ 334 a . 4 a “a= = 54 Aug’20\...-\| 64 54 anne he. ea atm pnaias 1927|\J Di 79 80 8012 80135 2175 80!2 

ofitdle Due toa 1953/3, 4) OF 671g] 62 Sept'20|----|/ 60% 60 || Nashy Ghat & SUL 1st 58221928 A Ol 93% 95 ~~ 1) $8 7a 

Omaha Div Ist gold 3s__. data: DW Mlecesiiccce occe -e 4 973 

St Louis Div & Terms da. a1 S| G2 763°] 68 Aug’20|----||"52 “62 sess tos ee eS Sines 5 3] 95% 99 |110%4 Mar'i7)--;- ar ales 

Gold 3\%s______ ie sors . 4 655s rat =? Sept’ 20 Ca 581s os Hage of Meow or tee 660.28 J 27 Sale | 26!2 27 35 174 30 
- (Registered----°"7-"1961 BB ee [SS : Seog © @ eee 130.1996 + S| 2 Sale 27 7° 3 . 4 
Western yy lst ¢ 3340....1951 15 2] Se Seg Sie Mov =< pene worn og iit OOROH Thno0- 32-2 -22- eattA | 20 28 | 15 Jan’20\----|| 15 15 

Atlan ome F A any 8 meses wonsilenes o-ns ft WO Tex & Mexico ist 9.221938 ; x 93 a | Sa ge | 
Bellev & Car ist 6s......1923 - i 90 100 1171 aan corrllicoee ocee Non-cum income 5s A rR oe A Oo 4 95 3 Sept'20 ----| 90%, 96 
Chie 8t L & N O eold .1932 — | Fe were ee io ent RR conv deb 68.1935|M N| 92!2 Sale 9214 93 | 555! 96 93% 
Zo 5s_. 1951/3 S EN '20)____ "94 “93 - eset oot  Piiitcboiwe 1930 M §$& 102 Sale 101% 102'z 406 1001 102!2 
Gold 3'48.222222222221951|3_D] 68. =~ oo nee ee hat & tmp 4040 "A.... ia @ 71% Bale | Tels a gts . Ss 
oe pheas. Ria SE gee ~.--||.... -2-- || New York Cent & Hud Riv— | 09% 

Joint Ist ref 5s Series A_1963|J BD) 83% “"\"Soe 86s “gael all “sar, M | 

; - 8-.--| 82% 83% "cane ortgage 3)48.--------- 1997|J 3} 697%, Sale | 69 69%| 18 

Memph Div let cia \1961|3 B| 64%, 70 | 6012 Sept'20!....|| Oats = ERE Ss 1997\J. 3| 6612 ...-| 64% Sepe’20|----. 7 

Ie gs tye AT 1951|J Di ---- ---- 65 Nov’l7|_.-- 2 Debenture gold 48.....-- 1934|M N| 80 Sale| 80 80%| 20| 69 822 
Ind Ill & ds ary gu g 48..1931|M $| 79. 80 | 7712 Aug’l9|---.||"_-- -__- |] 30-year deb 4s_-.--....- 1934|M Nj -.-- ---- 6612 June’20|----|| 6614 761, 
Int & Great N g 48__... 1950\5 J3| 73% Sale | 72 7314 | 68a, ray 30-year deb 4s8........-- 1 s 3 70 ..--| 6 Aus’20|.---| 65 65 
ims & Groat Mer Ist ¢ Gs... 1918/8 ~se0 -sar- 93 Sept'20|....|| 911, 93 Lake Shore coll g 3}48....1998|F A) 65 63 65 | 18| 55 66 
Kansas City So rte Ist 48.1959\3 D 7312 75's) 78 Jan’20}.-- 78 728 Mich Cent coll acid 3348... —- 2h OD wesc 5212 May’20 ae 521g 60 

an Arg st gold 38-1950 A 9 547s Sale | 5412  56%3| 292/| 49% 59 ich Cent coll gold 3}48-. 1998) F A 65 Sale| 644% 65 | 30) 54 66 

Resistered..-.---..-----1950)A O| 2--- 2-.- + Ee Sane Reta BE yy meee _.-- 63 | 58 Aug’20)----|| 5 
gc Det & impt Se.------Ape 195015 3 87512 Sale | 74 ei nscaiinzce “ze Battle Cr & Stur ist gu 38.1989|J BD) *45 -..-| 49 Feb'20)---- 49 4012 
Lake Brie & West Ist ¢ 50...1937 7 Beals am 120|| 627% 765s Beech Creek ist gu g 48... 1936) 3) 752 ---- 8212 Jan'20|----|| 82% 8212 

pee 8 ee ee een nsccccono teas ft |... io. 5% Nov'l6)|---- 

wD, A Pate eanerd er ‘| z 4 7 67 68” 4 pe oe 2d guar gold 5s..-..--- 1936 J J iiewweet 104" May’l6|.---||.... ---- 
Leh'Val N Y ist gu 4 nis 65 Aug’19 “-<—« Beech Cr esenoececoesteor Fi °2.,." °°°" o«e*-= +;}+§$+cwxexaai*t***"*ilaeeeae #«¢ 

i sant? *loge? eee E .- 

Sate eae isto? 3] 89 6 | So donean/----| 46" “aha || Sereu Aa gue anee-inald B) gue 18 tuai)-—3) 78 78 

--—- “eas Gee Sept’19 alia ial FR ee eevee 2 wee une’20 7-—- 73 73 
Gouy 4 Que nrewetancteaai3 8) Feros zcc2 cece: 
®Ne price Friday latest bid and gu g 58- - pian RI CER tie : 
asked this week. @ Due Jan. 3D Soe 
ue Feb. g Due June. 4 Due July. 2 Due Sept.. o Due Oct. s Option sale. 









1458 





New York BOND Record—Continued—Page 3 






















































































































































































I LE I 
en en 





























BONDS : Price Week's 3 | Range BONDS + Price Week's 3 Range 
m. ¥. 8TOCK EXCHANGE 5 Friday Range or | 53 | Since N. ¥. STOCK EXCHANGE | 3 Friday Range or 53 Snee 
Week ending Oct. 8 —% | Oc. 8 Last Sale | | Jan. 1 Week euwing Oct. 8 =<% | 02.8 Last Sale Jan. 1 
N Y Cent & H R RR (Con)— Bid Ask Low High! No.\\Low High Pennsylvania Co (Cund.)— Bid Ask Low High No. Lew High 
Lake Shore gold 34s..... 1997'35 D) 69 69% 69 70'2 (57) 65 70l2 C St L & P ist consg 58..1932 A ©] 9614 98 | 9614 Sept’20-.... 96% 99 
Oh. ici dilineding ay 3 Tn cues Sane 65 ug’20.----| 65 69 Phila Balt & W ist g 4s..1943 M NM) 83lg .-.-| 78 May'20.... 78 821 
Debenture gold 4s8..... 1928 M $| 85's 87 | 85g 87 76 8 87\2 Sodus Bay & Sou Ist g 5s- 1924 | Ee eer i (2 “OS anse leocee Hove 
26-year goid 46.......- 1931 M Ni 8314 Sale | 83 63%, 75) 74ig 84lg Sunbury & Lewis Ist g 48-1936 J J3) 70% ----|---- 9 ---- -0n0 |o--- --- 
Registered.......-... 1931 M Ni .--- ---- 841g Nov’l® ----||.... .--- UNJRR & Can gen 48..1944M 8) 80 6B Dew 17 .<ce leccs cece 
Mob & Mai ist gu g 46...1991 M $| 72 ~-...-| 75!2 Jan’20 ----|| 75% 75l2 Peoria & Pekin Un Ist6sg..1921.Q Fi 90 . 160. June li? ..cewcll eae éee- 
Mahon C’l RR ist $6....1934 3 J3| 80 -~..-| 934 May’20 ----|| 93%, 93% 2d gold 444s8.-.-.-..-.-.-- 61921 M N| 80 -.--| 801g Sept’20 _... 80'g S0lg 
Michigan Central 5s....- 1931 ™M 8 89 -...-| 991g Aug’l7 ----||.... .--- Pere Marquette IstSerA5s.1956J J3| 85's 86 | 84% 85g 9 75%, 8712 
isutiniaima nung 1931 Q Mi .--- ----| 9812 Nov’l8 ----|/.... ---- ist Series B 4s_.........1956 J J) 661g 6812 6512 Sept’20.... 58 71iz 
Veieden edie dodme 19408 5 Ji FB cooe| BG WOVE ceeeiicceec coc Philippine Ry ist 30-yrsf4s1937J J 401, 40% Oct °20 ....|| 40 43 
Registered.........-. 940 Ji 64% ...-| 74% Sept’20 ----|| 74% 77 Pitts Sh & L E ist g 58.-.-. 1940 A ©} 82% .._.| 93's Apr’20 _...|| 93¥g 93's 
JL &8& ist gold 3%s...1951 M $ ---- ---- 66'g Mar’20 ..--|| 661g 66%, ist consol gold 5s8....-.... 1948 3 Ji Sl ...-| 97%6¢ Dec ‘17 ....''..-- ---- 
ist gold 34s..-........ 1952 Mi N| 66 _.--| 66! July’20 ----|' 63%, 7012 || Reading Co gen gold 48...-. 1997 3 J| 81 Sale | 80% Slig 132 71 8712 
20-year debenture 48...1929 A © 77 77% 77's 77\g 72 81 | RBegistered.............. a = @ are y 78 20 75g 78% 
N Y Chic & St L ist g 46..1937 A O 73'g Sale | 73's 73's 1, 6714 81% Jersey Central coll g 48...1951,A O} 871g ....| 87 Sept’20--..| 72 9% 
dene aadinn 1087 A @) coc once) BB NOW tT occcll...e once Atlantic City guar 4a g...1951J J) .--- ----|---- encc|scealleese case 
Debenture 48......... 1931 M Ni 73'g 75 | 732 74i2 13 75 St Jos & Grand Isl ist g48..1947,3 J) 58g ..--| 60 July’20 -.-.-)| 55 
N J June RR guar ist 48..1936 F Aj 58 ----| 8912 Feb’l6 ----||.... -.-- St Louls & San Fran (reorg Co)— | 
N Y & Harlem g 3%s-...- Ni 67 ...-| 64 May’20 ----|| 64 64 Prior lien Ser A 48.....-.. 19503 J3| 6312Sale | 61iz 645g 681° 
N Y & Northern ist g 56.1923 A ©, 92% ----| 925% Jan’20 ----|| 92% 925 Prior lien Ser B 56.....-.. i950 J J Sale | 75 77'2 106 621g 77l2 
N Y & Pu Ist cons gu g 48.1993 A © 71% ----| 71 Sept’'20----)| 71 71 Prior lien Ser C 68.....-.. 1928 J J, 8912 Sale | 89 9i4 132 81 QO1% 
Pine Creek reg guar 68...1932 J DM, 95% ----|118 Muy’'l5 ----||/.... ---- Cum adjust Ser A 68....h1955 A O Sale | 6614 70 724 56% 70 
RW & O con Ist ext 56..41922 A o} 9714 ....| 961g Aug’20 ----|| 95 9712 Income Series A 68....-.. hi960 Oct | 554 Sale | 53% 56144 1911 39-6 60 
Rutland ist con g 4%s...1941 3 J3, 70% 80 | 77 Oct'ld ----||..-. ---- St Louis & San Fran gen 68.19313 J3| 96 98 | 96 96 1 82 102 
Og&L Cham ist gu 4sg.1948'3 Ji) 50 60 | 60 Aug’20----|| 52 60 General gold 5s.....-...- 19313 J3| 86  _...| 875 853 1, 85 92% 
Rut-Canada Ist gug 48.1949 3 Jj 50 60 | 66 Feb’20----|| 53 60 StL &S8F RReonsg4s..1996 J 3} 66i¢ .-.-| 78 May'l6 ----||.--- ---- 
St Lawr & Adir let g 5a... .1996'J 5| ---- ---- Mm  . Va Southw Div ist g 58_..1947 A © 62 --.--| 90 May'l7 223 ae oe 
OS geld O6.....2.2.0200- 996'A O -.... ---- 103 Nov’l6 ----||..-. ---- K C Ft S & M cons g 68.1928 M N) 96 —--..| 9412 Oct '20 -.--|| 92% 100 
Utica & Bik Riv gu g4s..1922 3 3; 941g ----| 93's Jan’20 ----|| 93'g 93% KCFtS&M Ryref¢g4s.1936 A 0 69 68 6912 41) 56% 70 
Pitts & L Erie 2d g 58_.-a1928/A O, 7812 ----|103 May'l7 ----||..-. ---- KC&MRG&B istguss.1929 A 0] 80 ----| 86 Aug'’20-....|| 86 86% 
Pitts McK & Y ist gu 6s..1932 J 3 95 1 Sas FEED ccotilcces coce St LS W ist g 4s bond ctfs__1989 M WN) 6812 Sale | 67% 691g 26; 60 69i2 
24 guaranteed 66... .-.-. 1934\ J3' 94 ----| 95'4 June’20 ----|| 95%, 95%, 2d g 48 income bond ctfs.p1989 J J 54 | 52 Sept’20 ----|| 39'g 52 
West Shore ist 4s guar...2361/3 J| 741g Sale | 72 75 21'| 64% 76 Consol gold 48......-..-.. 1932 3 D| 65'2Sale | 65's 663, 60 4853 66% 
A AE 2361'3 Ji 72 74 | 72'2 72\i2 85) 64 72!2 lst termina! & unifying 58.1952 3 J| 65\g Sale 6612 96, 49  G6l, 
N Y C Lines eq tr 58..1920-22 M WN ---- ---- 991g Feb’19 ----j|j.... ---- Gray’s Pt Ter ist gug 58.1947 J BD) -..- ---- ie | ass ete 
Equip trust 4%s_.1920-1925 3 Jj 9812 99%, 97!2 June’20,----|| 9412 9712 SA & A Pass ist gug 48_...1943 3 J| 64 Sale 64 | 541g 64 
N Y¥ Connect ist gu4i48A_.1953,F A| 77 77%, 77 77 | 2\| 65% 79. || Seaboard Air Line g 48.---.1950 A O| 57s 60 | 57 Sept'20 ----|| 55 60% 
N YN H & Hartf Gold 48 stamped... .__.- 1950 A O| 57's 60 | 55 55'3 9) 49% 61 
Non-conv deben 48...... 1947M S| ---- ---- 5212 Sept’'20 ----|| 45 5212 Adjustment 58.......-.. 01949 F A Sale | 39%, 45 | 183 30 45 
Nen-conv deben 3%s....1947,M 8) 471g ----| 46 Sept’20 -.--|| 451g 46 Refunding 48.........-.- 1959 A © 4812Sale | 46 49 34, 38 49 
Non-conv deben 3}48....1954|A O| 45 ..--| 45 Sept’20 ----|| 401g 48!2 Ati& Birm 30-yr Ist g 48.¢1933 M 8| 57 60 | 62% Sept'20--.-|| 52 GAls 
Non-conv deben 48...... 1955 J J) 55's 55!2 56 56 | 11) 441, 56 Caro Cent Ist con g 48...1949 J J| 66 76% 64 May’20\..--|| 64 64 
Non-conv deben 48... ... 1956.M N| 54 £«55'2 56 Sept’20----|| 45 56 Fla Cent & Pen Istext6s 1923 J J| 91% -..-| 99% Nov'l9)---.-/|.... ..-- 
Conv debenture 3%s....1956|3 J) 45!2.---| 46 46 | 1}; 391g 50 lst land grant extg5s..1930 3 J| 8314104 {101 Dee ‘l5/----)|-.-. -.-- 
Conv debenture 68...... 1948'\5 J| 83 Sale | 83 871g 63) 65 87's Conso! gold 56......-- 1943 3 Ji 77% 78 | 81 Mar’20-.-.--|| 80 81% 
Cons Ry non-conv 48....1930 F A) ---- ---- 60 Oct’l7,.---||.... ---- Ga & Ala Ry Ist con 58..01945 J J) 7812 82!2 8412 Sept'20 --.-|| 841g 841 
Non-conv deben 48....1954 3 J| 445% 73 ' 9llg Jan’l2 ----||__.. -.-- Ga Car & No Istgug 5s8..1929 3 J' 85 ----| 81 July’20---. 81 Si% 
Non-conv deben 48....1955'3 J| ---- ---- 60 July’18 ..--j).... ..-- Seaboard & Roan Ist 58..1926\J J3| 91% --..| 96% May/19|----)|..-- --.-- 
Non-conv deben 48....1956'3  J| ---- ---- © . GOP dice, on one< Southern Pacific Co— 
Harlem R-Pt Ches ist 48.1954 M N| 66 ---- 63 Aug’20 .-.--|| 62% 63 Gold 4s (Cent Pac coll)..k1949|J BD) 702 Sale 72 64'| 6lle 73 
B4&N Y Air Line Ist 48..1955 F Aj ---- 65 | 79'2 Dec'l7|----||.... -.-- EE. coccecsces kiv49'J Di -.-.-- ---- Se BOD Uiliccaaiisans éoce 
Cent New Eng Ist gu 4s..1961'J J 60 | 60 60 44 60 20-year conv 48...-.---- g1929 M S| 8795s Sale | 79 7953 219 73lg 937, 
Hartford St Ry Ist 48....1930 M $| ---- ---- — Pea, FSS” Leer Soe 20-year conv 56....-.----- 1934.3 D| 101% Sale 10114 103% 740 93% 106 
Housatonic Ry cons g 56..1937 M N| ---- ---- 1061g May’15)-.--||.... --.- Cent Pac Ist ref gu g 48..1949 F A| 75 Sale| 7 75'2 266 651g 78 
Naugatuck RR Ist 4s_._..1954 M N| --.-- ---- Se (OE BOlceHel coe cove Registered......-..-..- 1949 F Aj -.--- ---- te CU IS ceedlénks sano 
N Y Prov & Boston 48...1942 A O} 71% ----| 83 Aug’l3,----||_... -.-- Mort guar gold 3%s._.k1929 J BD) 7814 Sale | 77 80 | 20 75\g S821 
NYW’ es&B istSer14%s'46J 3) 50%, Sale | 50 51 | 64) 3415 51 Through St L ist gu 48.1954 A O} 7212 Sale | 72 721g! 12, 6014 72%2 
Boston Terminal Ist 48...1939 A O} ---- ----|----  ----|----||---- ---- GH&SAM &P ist 56.1931 M N/ 8412 -..-/100 Oct °18 ----)|.--. .--. 
New England cons 58....1945 3 J) 70l2 ----|---- ee ae Sea 2d exten 58 guar...-.-.. 1931'3 3} 784 --.-| 87 Mar’20 ---- 
i 19453 J3| 6 .---| 70 Sept’l7|-..--j/.... ..-- Gila VG & N Ist gu¢5s..1924 M N| 90% 9 Ge . WOT be cccdiinans soon 
Providence Secur deb 48..1957 M N| 4412 ----| 36 Aug’20\----|| 32 40 Hous E & W T Ist g 58...1933 M N| 83% ....| 8312 Sept'20 ----|; Sllg 8514 
Prov & Springfield ist 56.1922 J J ---- ---- 99% Dec’l3|..--j].... .--- lst guar 5s red.......- 1933 M N ----| 8214 Aug 20) ---- 8214 82% 
Providence Term Ist 4s...1956 M S| 6753 ..--| 88s Feb’l4)-.--||__.. -.-- H&TCistgSsintgu...1937J J 862 %' 84%, Sept’20 -..--) 93% 
W & Con Fast Ist 4%s...1943 3 J ih 741g Dec’!l9)..--j|.... .--- Gen gold 4s int guar...1921 A O}. 95!2...- 97% Sept'20 ----|| 93 97% 
NYO 4 W ref Ist g48__..g1992 M 8| 63% 6412 63lg 64 47|| 51 64 Waco & N W div Ist g fs ‘30M N| -.-- ---- S8 BER ticecci-see caee 
Registered $5.000 only..g1992 M 8| ---- 62% 63 Sept’20|..--|| 63 63 A&N W Ist gu g 58s.-.-.-- 1941\J 3) 82i2.... 83 Sept’20-....|| 83 87 
| PGES iz 1955 3 D| 57 Sale 657 3|| 57 60 Louisiana West Ist 68....1921\J 3} 95%, 9S | 95%3 Sept'20 -.--|| 95% 95%, 
Norfolk Sou Ist & ref A 58..1961 F A! 571g Sale 55% 571g' 59) 48 571g No of Cal guar g 58....-- 1938 A ©} 89% .- a 9l'g Apr'20 ...-|| Dlig OBlg 
Norfolk & Sou Ist gold 5s..1941M N| 81 83 | 82 Sept'20 ----|| 711g 82 Ore & Cal ist guar g 58...1927J 3) 891g Sale | 88 89%, 125 8514 93% 
Nort & West zen gold 6s_...1931 M N 101% ---- 101% Sept’20 ----||100 1045 So Pac of Cal—Gu g 58...1937 M NN, 89 ----| 96 Apr20-..--| 96 96 
Improvement & ext g 6s..1934 F A' 101 ---- 122 Nov'l6----||_... -... So Pac Coast Ist gu4sg_.1937J 3) 82% ----| 80% Aug ‘20 --- | 8053 83 
New River ist gold 6s....1932 A O, 102 .-..- 1002 Sept’20 .---| 10012 103 Tex & N Ocon gold 58...1943 J Jj ---- ---- Se OU Blecatiicsec> cece 
N & W Ry Ist cons g 48..1996 A © 7612 Sale | 76 7714, 46 67% 80 So Pac RR Ist ref 48.-.--. 1955 J J| 76%Sale | 7612 78 | 328| 68 79% 
Remistered............ 1996 A o 7S eecel oe Oct'19)---- gh AGP San Fran Term! Ist 4s....1950 A O} 73!2 Sale | 73% 731g 70 62% 735, 
Div'l ist Hen & geng4s.1944J5 3) 76% ---- 75% 77\2| 24 70 782 Southern—Ist cons g 5s....1994,J J 8914 Sale | 89 90 66 77 4x90 
10-25-vear conv 48..... 1932 J D| 701g ...-| 75 Sept’20 --.--|| 70 771s Pi. .snabsoeade 1004\0 FB cece once 8412 8412) 10 8412 8A4le 
10-20-vear conv 48__..- 1932 M $ 75g .---| 76 Mar’20.--.-.-|| 76 76 Develop & gen 4s Ser A...1956 A O} 6312 Sale | 6l1'2 65 | 306 54 65 
10-25-vear conv 4%s...1938 M $ ---- ---- Gee Bee B@lecesll..ce cscs Mob & Ohio coll tr g 4s_..1938 M $| 6412 Sale | 62% 66'2) 23 50 66!l2 
10-vear conv 68 ....-.-. 1929 M $ 104 Sale 103'!2 10412) 246)| 9412 104% Mem Div Ist g4%s-58...1996 J J) 86  86!2 86l2 8612| 2 71% 90 
Pocah C & C joint 4s...19413 DB 79% 80 , 80 81 7\| 7212 81 St Louis div Ist g 48.....19513J 3} 70 Sale | 70 70's 8 *6lle 7Olsg 
CC &T Ist guar gold §8..1922 3 J) 98% - --| 98!2 Jan’20 -.--|| 9812 9812 Ala Gt Sou Ist cons A §8..1943 J BD) 82ig 91 | 76% June’20 --.-'| 76% 78 
Scio V & N E Ist gu eg 48..1989.M N| 73% 76 | 75 Sept’20 ----|| 69 77 Atl & Charl A L 1st A 4%s1944\J J) 78 84 | 7412 Aug ‘20 anes] 741g 805s 
Northern Pacific priof Hen rail-| ist 30-year SaSer B....1944.3 J} 88 97 | 8712 Sept’20,--.-|| 815% 88g 
way & land grant g4s....1997Q J] 771s Sale| 77's 80 | 149/69 80s Atl & Danv Ist g 48..---- 19483 J} 655% 69 | 69 69 1| 55 69 
Registered_.........-- 997Q 3 7612 ..--| 77 77 18)| 6714 77 ery apes 19483 3] 55 ----| 811g Mar’l6----)|.... -._- 
General lien gold 38___-- a2047Q F 587% Sale | 58% 5953! 30)| 491, 595 Ati & Yad ist g guar 48_.1949 A O} 6553 6712 63 Se t'20'..--|| 60% 63 
Registered. __._..... a2047Q F ..-. G | 56 Nov'ld ....,.... .--- ET Va & Ga Dive 5s....1930 3 J) 88's 92 91 May'20----|| 91 92% 
Ref & imp 44s cer A_...20473 3 78 80 | 79 7912 69 8ilg Cons 1st gold 58.......1956 M N| 87% 87!2 8714 87% 2) 79g 91 
St Paul-Duluth Div g4s..1996 J DB, 83 --.-| 82% Aug’20\----|| 82% 827% E Tenn reorg lien g 58....1938 M S| 8014 937%) 92 July’l9 ----||.... -.-- 
St P & N P gen gold #8.._.1923 F A| 98% ----| 975% Aug’20)----|| 971g 10212 Ga Midland Ist 38_...--- 1946 A O} 5212 53 | 49% 4934 1| 461g 49% 
Registered certificates..1923 Q A| 98 ----| 96 June’20)..--|| 96 100s Ga Pac Ry Ist g fis.._--- 1922 3 J| 98 98% 9912 Jan 20 ----|| 9912 100 
St Paul & Duluth Ist 58. .1931|Q F\ 93 97 TT Ml éadilin nam 206 Knoxv & Obio Ist g 68._.1925 J 3| 953g 967% 97's Apr’20 ----|| 96 071s 
Ist consol gold 48___..- 19683 D| 67% 70 | 761g Oct’l9)-.---!|__.. ---- Mob & Bir prior lien g 58 19453 J} 80 97 | 8012 May'20 caoel 8012 9012 
Wash Cent Ist gold 48_...1948,Q ™ G0%s .2ce) S69 Deo’ le .cncll.... eee Mortgage gold 4s8__..-.- 194453 J3| 51 ----| 65 Aug*‘ld waaa||-2-- -2-- 
Nor Pac Term Co Ist g 68..1933, J| 105'2 .-..-|104% Sept’20, ..--||1031, 108 Rich & Dan “eb 5sstmpd_1927 A O} 8914 96 Ge Beet bP, eceeiiaes= éoce 
Oregon-Wash Ist & ref 4s...1961\4 — 2) oe ee 74 59} 62 74 Rich & Meck Ist g 58.._..1948 M Ni 60 64 60 Feb ‘20 .-.--|| 60 60 
Pacific Coast Co Ist g 58...1946 3 D| 72!2 75 71 Sept’20 ...-./|| 65 71% Virginia Mid Ser D 4-58._.1921M™ 8 9753 ...-.|10212 June’ll|.-.-- | Shi é deme 
Paducah & Ills Istsf4%s..1955 J 3) 70!2----| 78's Sept’20....|| 75 78! Gertes TB Se. ..-<<.ccce- 1926 M S| 8914 ..--| 95 Jan '20..--|| 95 95 
Pennsylvania RR Ist g 48._.1923 M N| 91's ----| 89 June’20) . ... 89 9312 Per ie... escebe 1928 S| 88 ..--|104l2 Der ‘16\..--||..-. ..-- 
Consol gold 48_........- 1943 M N; 81 -.---| 81% Apr’20\..--|| 8114 834, General 5s........-- 1936 M Ni 88 ----/| 84'4 Sept’20 ..--|| 84%, 90 
Consol! gold 48_.........- 1918 M N| 82% Sale | 82% 8284 5 751g 8612 Va & So’w'n Ist gu 58..2003 J J} 85 8614) 79 Sept'20-.---|| 79 80 
See S968. .cccoccccse 1960 F A| 89's 8912 89 8914, 73 83 921, Ist’cons 50-year 58..1958 A O} 6012 75 | 69 Aug'20..--|| 55 70 
General 4%s_.......-..-- 1995 J D 8212Sale | 81% 83 | 388'' 73 847%, W O& W Istcy gu 48_...1924 F Al 84's -..-| 80% June’20 -.--|| 80% 80l, 
No 1968 J D 90% Sale 89!2 9114' 200' 82 931g || Spokane Internat iste 5s.-.1955J J 60 70 | 751g Apr'l9|..--j/.... .... 
10-year secured 7s_...--.- 1930 A O, 1037s Sale 103% 104% 160.101 105 Term Assn of St L Ist2g4%s1939 A ©} 7953 85 | 83 Sept 20\..--'| 79 83 
Alleg Val gen guar g4s_..1942 M 8 puek Te 79 2\| 72%, 82 lst cons gold 5s _...1894-1914 F Aj) 85's 93 | 86 86 5)| 8012 86 
DRRR4&P'ge Istgu4sg1936 F A; 81 89 83 Feb’20|...-.|| 83 8&3 Gen refund ef g@ 4s... .-.-- 1953 3 Ji 69 71%) 69 69 8) 625g 735, 
Pennsviv Co gu Ist g4%s..1921\J 3) 9778 Sale 975g 98 17|| 95%, 982 St LM Bridge Ter gug 58.1930 A O| 86 99 | 81 July’20).---|| 81 85 
Resttered ss; 19213 J, 97% ----| 9612 Aug’20 ....|| 95% 9612 || Texas & Pac Ist gold 5s_--.2000 3 D) 83 87 | 8312 831g «3 75% 85 
Guar 3s coll trust reg A.1937 M $, 68% ----| 69's Mar’20 -..-|| 691g 69's 2nd gold income 5s-_.-.-.-- @2000 Mar; 53 --.--| 55 Apr’z0) -.--| 5212 55 
Guar 3s coll trust Ser B_1941 F A| 62 ....| 68 Aug’20....-.|| 66 71's La Div B L Ist g 58__.--- 1931 3 Ji 65's 791g 86 May'18)----. hye oP Sa 
Guar 3s trust ctfs C_..1942 J D 61!2 -._-| 73% Jan’20)---.|| 7353 73% W Min W & N W Ist eu 581930 F A} 65 70 |106!2 Nov’04).--..)|.... ...- 
Guar 3s trust ctfsD...1944J D, 6lig 7214) 77 Nov'l9)-.--/|__.. ...- Tol & Ohio Cent ist gu 58..1935 J 3) 83% 85 | 93% 93145 2| 8314 9314 
Guar 15-25-vear gold 48..1931 A O} 80 81 | 80 Oct °20'--.-|| 67 83% Western Div Ist g 58--.--- 1935 A ©O| 75% 81%) 7712 Apr'20|\.---|| 771, 80g 
40-year quar 4s ctfs Ser E.1952 ™ N| 71 ..--| 70 Sept’20)....|| 66 81 General gold 5s....-.---- 1935 3 D| 72 80 | 65 July’20|\....|| 65 82 
Cin Leb & Nor gu 4s ¢...1942 M N_ 64 ° 80 Feb’20)...-.|| 80 80 Kan & M Ist gu g 48___..1999 A O} 64% 70 | 6212 June’20 ----|| 6213 73 
Cl & Mar Ist gue 4%s...1935 M N| 8258 8412, 82!2 8212} 25) 8212 8412 2d 20-year 5s8.....-..-- 19273 3| 75 92 | 85 Sepr’20\...-.|| 80 85 
Cl & P gen gu 4%s Ser A.1942 3 J\| 82% .-.-| 96'4 May'l8)----|).... -.-- Tol P & W Ist gold 4s___-_-- a ee we i 
ST i. ihn nnn 1942 A © 87 -..-|104 Dec'l5)...-//.... ..-- Tol St L & W priileng 3%s 19253 J| 81 Sale| 81 81 74 81 
Int reduced to 3%s..1942 A ©| 65% ----| 96% Feb’l2)..../|.... -.-- 50-year gold 4s_.....-.-.-- 1950 A O}| 53 Sale | 53 53 10| 42% 53 
Series C 3%s_____.--- 1948 M WM, 70 ~....| 90! Dec'l2)_...//.... ...- Coll trust 4s g Ser A... -- 1917,F Al ---- 347%| 1853 Mar'l6/....\|_... ___- 
Series TD 3%s____.---- en mt PO okeck SO TOE Ei lséectlcgce shee Trust co ctfs of deposit. ___| _—, #8 Fy OR pero 
Erie & Pitts gug3%sB..1940 J J) 6812 ----) 75 Apr’20)....|| 68 75 Tor Ham & Buff Ist g 4s_.41946 J D) Gl 71l2| 65 May’20)...-.|| 641g 68 
igh pli 1940 J 3} 6812 ...-| 7944 May’l9)....||/.._. -.-- Ulster & Del Ist consg5s...1928 3 D) 7l'2 81 | 82 July’20\..-..|| 82 S85lg 
Gr R & Tex Ist gu g 4%s.1941 J J 77%, ...-| 761g Apr’20|...-.|| 761g 807 Ist refunding g 46_..-.--- 1952 A © §2 85 52 Sept’20)|..-.-!| 52 52 
Ohio Connect Ist gu 48_..19483 M $ 81 ---- 80 Sept’20)....|| 80 80 Union Pacific 1st g 48__..-- 19473 J| 81 Sale | 80% 821e\ 409| 741g 854 
Pitts Y & Ash Ist cons 58.1927 M WN, ---- ---- 93 Mar’l0)....//.... ..-- SRE abi ara” Dt deco ened 77 June’20\___-| 77 
Tol WV & Ogu 4%sA_.1931 J J) 82% 88 | 93% Apr'l7)_..-|/.... ---- 20-year conv 48.....---- 1927J J3| 883 Sale | 82% 84 | 122) 781, 88i%, 
Series B 4%4s__..----- 1933 J J} ---- %| 87's Nov’l9)..../].... .--- lst & refunding 4s_.---- 72008 M 8| 77 Sale | 77 77\2, 36 81 
Oy RRO R RR Ses 1942 M §$ 6712 ...-| 88's Sept'l7)....||__.. ...- 10-year perm secured 68_.1928 J J] 10012 Sale | 99% 10012) 38) 95 103 
PCC & St L gu 43s A_.1940A O 85 86 | 74's Aug’20)_.__|| 7413 90 Ore RR & Nav con g 4s_.1946 J Dj) 7612 795s 78 78 5 66% 81 
 - 4 ees 42 A 0; 85 86 82g Sept'20 .--- 791, 90 Ore Short Line Ist g 68_..1922 F A| 981g 98%) 9814 98%3, 15 96% 101 
Series C guar.....-...- 1942 M N 85 86 | 821g Sept'20|..--|| 80 821g Ist consol! g 5s....-.--- 1946 J J3| 88's Sale | 881g R9le 2|| 82 98 
Series D 4s guar...-..-- 1945 M WN 7812 -..-| 78 Aug’20|....'| 78 78 Guar refund 4s. ...---- 1929 J BD .83 Sale | 82 83 98'| 7412 85 
Series F 3%a guar gold.1949 F A) 77!2 ----| 72'4 May’20)_._.|| 7214 84 Utah & Nor gold §s_...1926J J) 89%g 8912 89 R9 1| 841g 92% 
Series F quar 4s gold...1953 J DM 7812 --.-| 82% Apr'20\_...|| 82'4 82% lst extended 48_.._...1933 J] J3| 7412 86 | 89 Feb‘°18 -..-)).... .... 
Series G 4s quar_...-.-.-. 1957 M N 78le ...-| 73% June’20 ----|| 733, 737 Vandalia cons g 48 Ser A_..1955 F Aj ---- ---- GO% Dee “16 .cnclleces cose 
Series T cons guar 448.1963 F A 80'2 ----| 761g June’20)__-.|| 76 883g Consols 48 Series R_._.__.1957 M WNW ---- &4 | 80's Jume’l8 ...-||/..-.. ._ 
Genera! 5s Series A_...1970 3 D 84 Sale’ 83 19' 741, Vera Cruz & Piaten4%a 192343 J 22 2612 26 Sept’20....' 29 28 
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# Option sale. 
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Week ending Oct. 8 


BONDS ss 
N. ¥. STOCK EXCHANGE | 3§ 
x 

~ 











lst 5s series A...1962 
Wabash ist gold 5s_......-. 1939 ™ 
fF § eee eee 1939 F 
Debenture series B_..... 1939 J 
ist lien equip s fd g 58....1921 ™ 
ist lien 50-yr g term 4s...1954 J 
Det & Ch Ext ist g 58....1941 J 
Des Moines Div ist g 4s..1939 J 
Om Div ist g34%s_.-....- 1941 
Tol & Ch Div g 48_...-..- 1941 ™ 
Wash Term! Ist gu 3%s....1945 F 
lst 40-yr guar 4s_....... 1945 F 
West Maryland Ist g 4s__._.1952 A 
West N Y & Pa Ist g 58_...1937 J 
| REE y eae 1943 A 
NE Oi oa ies tithe cnt nte p1943 No 
Western Pac ist ser A 5s..1946 M 
Wheeling & L E ist g 58....1926 A 
Wheel Div Ist gold 5s_._..1928 J 
Exten & Impt gold 5s__._.1930 F 
Refunding 4's series A_. 1966 M 
RR ist consol 48_....... 1949 M 
Winston-Salem S B Ist 48..1960 J 
Wis Cent 50-yr Ist gen 48_..1949 J 
Sup & Dul div & term Ist 48°36 M 


Street Railway. 
Brooklyn Rapid Tran g 58..1945 A 
lst refund conv gold 4s. ..2002 J 
3-yr 7% secured notes..k1921 J 


Certificates of deposit me 7 

Bk City Ist cons 5s. . 1916-1941 J 

Bk Q Co & 8 con gu g 58..1941 ™ 

Bklyn Q Co & 8S Ist 5s_...1941 J 

Bklyn Un El Ist g 4-5s_._.1950 F 
Stam 


Kings County E Ist g 48_.1949 F 
Stam 1 


949 F 
Nassau Elec guar gold 48.1951 J 
Chicago Rys Ist 58........ 1927 F 
Conn Ry & L Ist & refg4%s 1951 J 
Stamped guar 44s... _. 1951 J 
Det United Ist cons g 44%s_.1932 J 
Ft Smith Lt & Tr Ist g 5s_..1936 ™ 
Hud & Manhat 5s ser A.___.1957 F 
Adjust tncome 5s8........ 1057 .. 
N Y & Jersey Ist 5s.... . 1932 F 
Interboro-Metrop coll 448.1956 A 
Certificates of Deposit 
Interboro Rap Tran Ist 5s._.1966 J 
Manhat Ry (NY) cons g 48.1990 A 
Stamped tax-exempt... __-. 1990 A 
Manila Elec Ry & Lt sf 5s_ - 1953 Mm 
Metropolitan Street Ry— 
Bway & 7th Av Ist cg 58.1943 J 
Col & 9th Av Ist gu g 58..1993 M 
Lex Av & PF Ist gu g 58._.1993 M 
Met W 8S E! (Chic) Ist g 48.1938 F 
Milw Elec Ry & Lt cons g 58 1926 F 
Refunding & exten 4%s_.1931 J 
Montreal! Tram Ist & ref 58.1441 J 
New Or! Ry & Lt gen 4%s_.1935 J 
N Y Municip Ry ists f 5s A. 1966 3 
N Y Rys ist R FE & ref 48..-1942 B 
Certificates of deposit 
30-year adjince 5s__.___- 51043 A 
Certificates of deposit 
N Y State Rys Ist cons 4%s_ 1962 M 
Portiand Ry Ist & ref 58.__..1930 M 
Portid Ry Lté& P Ist ref 58.1942 F 
Portiand Gen Flee Ist 58.1935 J 
St Jos Ry LH & P Ist 2g 58_.1937 M 
St Paul City Cab cons g 5s_.1937 J 


Third Ave ict ref 4g_______. 19640 J 
Adj income 5s___...___- 21960 A 
Third Ave Ry Ist g 58___.__.1937 J 


Tri-City Ry & Lt Ist sf 5s_.1923 A 
Underegr of London 4%s___.1933 J 
i 94 
United Rys Inv 45s Pitts iss__ 1926 ™~ 
United Rys St L Ist g 48___.1934 J 
St Louis Transit gu 5s_...1924 A 
United RRs San Frsf 4s_..1927 A 
Union Tr (N Y) etfs dep 
Equit Tr (N Y) inter ctfs 
Va Ry Pow Ist & ref 58_..1934 J 


Gas and Electric Light | 
Atlanta G L Co Ist g 58__..1947 J 
Bkly Edison Ine gen 5s A.1949 J 
Bklyn Un Gas Ist cons g 58.1945 ™ 
Cincin Gas & Flec ist&ref 58 1956 A 
Columbia G & F Ist 5s____. 1927 3 

ss Sk ae 1927 J 
Columbus Gas Ist gold 58..1932 J 
Consol Gas 5-yr conv 7s...1925 Q 
Cons Gas EL&P of Balt 5 yr 58°21 M 
Detroit City Gas gold 56_._.1923 J 
Detroit Edison Ist coll tr 58.1933 J 

Ist & ref 58 ser A____._._. k1940 M 
Eq G LN Y Ist cons g2 58_..1932 ™ 
Gas & Flec Berg Co ce g §8_.1949 J 
Havana Flee consol g 58_._. 1952 F 
Hudson Co Gas Ist g 58....1949 M 
Kan City (Mo) Gas Ist g 58.1922 A 


Kings Co Fl L & Pg 58_....1937 A 
Purchase money 6s... _.. 1997 A 
Convertible deb fis__.___. 1925 M 


Ed F! Ill Bkn Ist con g 48.1939 J 
Lac Gas L of St L Ref & ext 58°34 A 
Milwaukee Gas L Ist 4s._._.._.1927 ™ 


Newark Con Gas g 5s____._. 1948 J 
NYGELHA @€ Pe 5s...-.- 1948 J 
Purchase money g 48_.__.. 1949 F 


Ed Flec Il! ist cons g 58... 1995 J 
NY&Q F! L&P Ist con g 58.1930 F 
Pacific G & F Co—Cal G & E— 

Corp unifying & ref 56_._.1937 M 
Pacific G & F gen & ref 58_.1942 J 
Pac Pow & Lt Ist & ref 20-yr 

5s International Series___ 1930 F 
Pat & Passaic G & F! 58__..1949 M 
Peop Gas & C Ist cons g 68.1943 A 

Refunding gold 5s8...._-_. 1947 M 

Ch G-L & Coke Ist gu @ 58 1937 J 

Con G Co of Ch Ist eu g 58 1936 J 

Ind Nat Gas & Oi! 30-yr 58 1936 M 

Mu Fuel Gas Ist ev g 58..1947 M 
Philadelphia Co conv g 58..1922 M 
Stand Gas & F! conv sf 68_.1926 J 
Syracuse Lichting Ist ¢ 58..1951 J 
Syracuse Light & Power 5s8.. 1954 J 
Trenton G & F! Ist ge 58..1949 M 
Union Flee Lt & P Ist g 58..1932 M 

Refunding & extension 58 1933 ™ 
United Fuel Gas Ist sf f8_.1936 J 
Utah Power & Tt tet Se 944 € 





Bid 
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84 88 | 
Sai 
rene. 
76 797% 
80 87 

75 75le 


























99 100!2 135 “9614 101 


Price F toned 8 
Friday Range or 
Od. 8 Last Sale 
Ask Low High “No. 
86 Sale 82 86 
9014 Sale 891, 9014 
79 83% 83 837% 
niin a0 0 90 Aug “i8 .... 
955g ....| 971g July’19 _... 
61 ....| 70% Nov'l® .... 
eac-| 88% Mar’20 .... 
cone TOO @ Aum EE cco 
53 58!l¢ 53 July’20 _... 
CP 3 woe} See “30 cso 
6912 Sale 6912 6912 
7Oig ....| 82 Aug ’l8 .... 
58 Sale 56ls 68 102 
85 857g v« 
61 80 59 sept’20 _... 
a? isa at mee: GOS “ieiacad 
8612 Sale 8212 86'2 156 
84 88 86 Sept'20 ----| 
$2 85 100 Feb ‘17 .... 
chee isnaia 9053 Mar’!l7._... 
5712 59% 597 6012 5 
57% 60!2 55 Sept’20 _... 
67'2 70 69 Sept’20_... 
7li2 74 | 71% 717% 1 
7414 74% 74% 74% 
27 39% 29 Sept’20 
2912 Saie | 25 291 
45le Sule | 42 457, 
43 Sale | 41 43 
3844 42 | 38 41 
ction veo | & Ba Wisse 
see beoe 80 May’l8 ..-.- 
anne 4019 Dee ‘19 
631g 68le 621, 6214 
63 65 | 5912 Sept’20 _.-.. 
51 60 | 5ils Avg ‘20 ..-.- 
51 56 | 56 56 8 
coe we tS Aun BBliscaca' 
671g Sale | 61's 70 57 
\ ee 6tile June’20 ..--! 
@ ..-<| 77 JSuiy’19) “+s 
60 5834 6134) 
° ----| 68 Jan 20-.-. 
6234 Sale | 5¥lg 63 
251g Sale | 24 25% 533 
72 pweot Te Ae ‘Biceos 
21%, Sale 9 23 
20 Sale 18'% 21 S| 
543, Sale | 51'4 55le 1372 
57 Sale 53 571g 
57 Sale 55 57 | 
idle the oe 76 Oct °190;...- 
42 46 | 43 Sept’20 _... 
20 27 | 21 June 20 
32 3212 40 Mar, — 
ote oso et Ge CO Betawcd 
89 94 92 Apr °20, 
66 80 177 Jaw °20).... 
69 697s 702 July’20 .... 
oes © 1 Gl aT lsc 
cgoe Bite BF. Rr Wicca 
2714 29 | 26% 27 1 
27 Sale | 27 2712. 
6le Sale 6 le 7 
5%g Sale | 5%: 538 
52 64% 5Sile 54 
seeo 90 100 O08 W..8 
60 | 55 Dec’l9 .... 
econ O84 | O0%e Fed °17'...- 
sane 40 1 Jer Wisse 
coos Cle B Jan FP cses 
5212 Sale . 45 521s 
35 Sale | 2612 3512 701 | 
kas ae 78 | 
891g 93 | 88% Oct'20 -...) 
41 60 | 73 May’l® ...- 
30 ....| 50 Sept’20 
66 67 | 67 68 
41% 50 | 50 Sept’20_... 
er 50 -June’l7\...-. 
26 30 | 26 Sept’20'..-.. 
291g 30 | 27 2812) 
2912 Sale 251s 30 
64 ....| 65 Sept’20.... 
OR enemas 103 Sept’l5 ...-. 
77 78 | 76 Sept’20 .._- 
7314 80 | 711g Sept’20 __-.-. 
gare ae OS Ase “Ponce 
76 78 | 82%, Sept’20 ...-. 
as eh 
tian tps 87 June’l9 ...- 
100 Sale 
79 Apr ‘20 
I ee 95le Apr ‘20 
851g 91%, B85le 85le 
8012 Blle 8 80% 
Se 94 Feb°‘18 
itn é aco Fae "beside 
77 Sale | 77 77 
ea ae 91 Sept’19).... 
87 9212 Dec °19 
Blig 851, 8ll2 Sept’20 ...- 
92 99% 90 June’ 20) eee 
851g 95 | 89% Sept’ 20, 
---- 871g 77 Feb °20 
72 Sale | 72 72 
79 85 | 78% 7814 
---- 78 |10412 Apr ‘17 
83 Sale 83 83 
631g 63 631e 
85 ....| 89 Apr °20 
78 #89 7812 May’20 
85 Sale | 85 8514 
77 Sale | 76 7712 
wo-~ 7714) 77 Sept’20 Sale 
beet bee 105 July’ mini 
ean 89 


me 89 Sept’20)____| 
6514 6712 64\g 65 2 
63 71's 71's Apr ‘20 ...-| 
69%, 100 Apr ‘17, 
89 Mar’!7|_..- 
75 May’l9|_... 

13 


88 89 


B5!le 85le 
| 9710 May’!7/|.~--.! 


82 July’l9 ___. 
79 Bept’20 ____| 


7&le 76 


Week ending Oct. 8 


BONDS cs 
N. ¥. STOCK EXCHANGE 38§ 
x 

iad 
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Gas & Electric Lt—(Concl.) 


Utica Elec L & P Ist g 5s._.1950 J 
Westchester Ltd gold 5s....1950 J 


Miscellaneous | 
Adams Ex coll tr g 48._.... 1948 
Alaska Gold M deb 6s A....1925 M 
Conv deb 6s series B_.... 1926 ™ 
Am SS of W Va Ist 5s...._- 1920 M 


Atlantic Fruit conv deb 7s A 1934 J 
Booth Fisheries deb s f 6s...1926 A 
Braden Cop M coll tr ef 68..1931 F 
Bush hot ea Ist 48...... a e9 A 


Building 5s guar tax ex..1960 A 


Chie C & Conn Ryssf5s...1927 A 
Chic Un Sta’n Ist gu 44s A.1963 J 


ist Ser C 63s (ctfs)_...- 1963 J 


Chile Copper 10-yr conv 78.1923 


Coll tr & conv 6s ser A...1932 A 


Computing-Tab-Rec s f 68..1941 J 
Granby ConsMS& Pcon6sA 1928 


PRED scccancostucocd 1928 M 


Great Falls Pow Ist sf 5s8...1940 M 
Int Mercan Marine s f 6s_..1941 A 
Montana Power ist 5s A...1943 J 
Morris & Co ists f 4%s....1939 J 
Mtge Bonds (N Y) 48 ger 2.1966 A 


10-20-year 5s series 3....1932 J 


N Y Dock 50-yr Ist g 48__..1951 F 


Niagara Falls Power ist 5s..1932 3 
Ref & gen 68........... a1932 A 
Niag Lock & O Pow Ist 5s..1954 M 
Nor States Power 25-yr 58 A 1941 A 
Ontario Power N F Ist 58..1943 F 
Ontario Transmission 5s....1945 
Pub Serv Corp N J gen 58..1959 A 
Tennessee Cop Ist conv 68..1925 M 
Wash Water Power ist 5e..1939 J 
Wilson & Co Ist 25-yr sf 68.1941 A 
10-year conv s f 6s....... 1928 J 


Manufacturing & industrial 
Am Agric Chem Ist c §s....1928 A 
Conv deben 5s8_.......... 1924 F 
Am Cot Oil debenture 5s._..1931 ™ 
Am Sm & R Ist 30-yr 5s ser A ‘47 A 
Am Tobacco 40-year g 68...1944 A 
me 1951 F 
Am Writ Paper s f 7-6s....1939 J 
Baldw Loco Works Ist 58..1940 M 
Cent Foundry Ist sf 6s....1931 F 
Cent Leather 20-year g 58..1925 A 
Oop iol Tobacco g 48___.... 1951 F 
Cor: Prod Refg s f g 5s..... 1931 
ist 25-year ef 5e........ 1934 ™ 
Cuba Cane Sugar conv 7s..1930 J 
Distill See Cor conv Ist g 58.1927 A 
E I du Pont Powder 4%s...1936 J 
General Baking Ist 25-yr 68.1936 J 
Gen Electric deb g 3%s_...1942 F 
Debenture 5s........-... 1952 M 
20-year deb @s...... Feb 1940 F 
Ingersoll-Rand Ist 58......1935 J 
Int Agric Corp Ist 20-yr 58..1932 ™ 
Int Paper conv sf g@ 58___._. 1935 J 
lst & refs f conv ser A_..1947 J 
Liggett & Myers Tobac 78..1944 A 
RE SEE age a ee 1951 F 
A eae 1944 A 


Nat Enam & Stampe Ist 58.1929 J 
Nat Starch 20-year deb 58... 1930 J 
National Tube Ist 58.......1942 M 
N Y Air Brake Ist conv 68... 1938 
Standard Milling Ist 58_...1930 M 
Union Bag & Paper Ist 53_- eee J 
EERE, a er ay ee 930 J 
Union Ol Co of Cal 1st 5s. "1981 J 
U S Realty & I conv deb g 5s 1924 J 
U S Rubber 5-year sec 78... 1922 J 
Ist & ref 5s series A_____. 1947 J 
ee SO 1930 F 
U 8S Smelt Ref & M conv 68.1926 F 
Va-Caro Chem Ist 15-yr 58.1923 J 
a ee ns e1924 A 
West Electric Ist 5s Dec___.1922 J 


Coal, tron & Steel 


Beth Steel Ist ext s f 58_._.1926 J 
ist & ref 58 guar A_.__._- 1942 M 
20-yr p m & imp sf 58__.1936 J 

Buff & Susq Iron sf §8_....1932 J 
Debenture 5e8.....-..-.- 01928 ™ 

Cahaba “ M Co Ist gu 68_.1922 J 


Colo F & I Co gengsf 5s. _..1943 F 
Col Indus Ist & coll 5s gu. ._1934 F 
Cons Coal of Md Ist & ref 5a 1950 J 


Elk Horn Coal conv 68... _. 1925 J 
Illinois Steel deb 4%s_____. 1940 A 
Indiana Steel Ist 56.._____. 1952 M 


Jeff & Clear C & I 2d §s_._.1926 J 
Lackawanna Steel Ist g 58..1923 A 
Ist cons 58 series A_____. 1950 M 
Lehigh C & Navsf4% A_.1954 J 
Midvale Steel & O conv sf 5s 1936 M 
Pleasant Val Coal Ist s f 56.1928 J 
Pocah Con Collier Ist s f 58 1957 J 
Repub I & S 10-30-yr 5a sf.1940 A 
St L Rock Mt & P 5a stmpd_1955 J 
Tenn Coal I & RR gen 58_.1951 J 
U 8 Steel Corp— coup... .4 1983 M 
sf 10-f0-year 5s\reg _...d1943 M 
Utah Fuel Ist sf 58_...___- 1931 M 
Victor Fuel Ist sf 58...... .1953 J 
Va Iron Coal & Coke Ist g 58 1949 ™ 


Telegraph & Telephone 


Am Telep & Tel coll tr 48s._.1929 J 
Convertible 46.......... 1936 ™ 
20-year conv 44s8__..._.- 1933 ™ 
30-year temp coll tr 5s_...1946 J 
7-year convertible 48... _. 1925 : 


Bell Telep» of Pas f 76 A..1945 A 
Cent Dist Tel 1st 30-year 58.1943 J 
Commercial Cable Ist g 48_.2397 e 
SE ae 2397 Q 
Cumb T & T ist & gen 58._.1937 J 
Keystone Telephone Ist 5s. .1935 J 
Mich State Teleph Ist 5s._.1924 F 
N Y Telep Ist & gens{4%s 1939 M 
30-year deben s f 68_Feb 1949 F 
Pacific Tel & Tel Ist 58... -. 1937 J 


South Bell Tel & T Ist sf 58.1941 J 


West Union coll tr cur 58...1938 J 
Fund & real est g 4%4s...1950 M 
Mut Un Tel eu ext 5s_...1941 
Northwest Tel gu 4%s g_.1934 J 
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Week's ; Range 
peng de d Since 
| Jan.1 
Low High Ne@.\\Low High 
95 Mar’20 ..-.-|| 96 
Se FOU £0 nvoeasso tase 
88 Oct'19 e@eerlleanacx "= aaa 
581g 581g 2/55 68l 
18 Oct’20 ..--}| 11 20 
15 Sept’20 ..--|| 10 17 
79 80 35 | 73% S84dig 
821, 83 16| 82% 85 
Se: Per iG couitbeee cea 
91 60 03 
73 @ept'20 ----|| 65 70% 
7 72 67 82 
747% 74% 1) 71 82% 
“eR ss 
78%, «=s_« 7834 «= 63 | 7Olg 88% 
104 1041g 26.100 105 
065g 16/92 108 
73 73% 68|70 86 
80 80 | 1) 80 #88 
92 May'20----|| 90 Q5l, 
95 #$ =Apr’20 --.--|| 94 95 
83% 835, 89 
82 823%, 184) 80lg 95% 
85 27\| 76% 86 
72% Sept'20 ...-|| 72% 83s 
SS Ape'ld cocci]. ce ccoe 
94 June’l6 ----||.... ...- 
66 67 | 5812 67% 
85l2 July’20 ---- 93 
IOlig Oct’l® «o--]].... coe 
83 83 ; = 
75 77 85 
78! July’ 20 761g 85 
65 65 T75lg 
= a on 53% 66 
- 90 0 «(86 
30%. july” 1 ia OES ie 
8612 87 \g 84% O08 
81 82 53 80% 961, 
891g Sept’20 a 87%, 100 
93 931g 6| 90 20% 
79 Aug’20 ----|| 79 801s 
7914 73 861, 
117 Sept’20 ----||117 119 
73 Sept’zo --- 73 74% 
i) 80 74 83%, 
93 Sapte ---- 90%, 
70 Aug'20 -...|| 68 1 


897, Sept’20 --..|) 
80384 8 4 


934 891g 1001, 
91l2 9212 89\ 87 100 
80 80 | 1) 75 88 
95 Sept’20 ae 95 95% 
89 Sept’20 --.-|| 88 914 


6514 654 2| 60 701, 
ore 875g 17) 81 97 


CB WOW ID ccceBdice ites 
784 7814 5| 75 84% 
991g Jan’20 ee 

84 2 


oe 
_— 
© 
S 
“~ 
“wo 
k 
— 
S 


84 Sale | 837 81 
10553 105%, 1055s = 1 061g 3) 99% 111 


83 Sept’20 ---.|| 77 80%, 
1061g 1061 41100 110 
| 84 86 7\ 76 88 

Ig 91 July’20----|| 91 O71, 
931g Apr’20 ----|| 931g 968, 
841g Sept’20 ---..|) 83 9315 
92 92 8| 91 90% 

81 Aug’20|---.|| 85 981g 

85 85 6| 85 90 

87 May'20 ---.. 87 87 

87 Sept'20 87 88 


80's 81 | 26) 74 84%, 
97% 97%, 18) 96l2 10814 
77% «©=6.- 7914:«4143| 76 = 90 





9712 984 196) 9719 ogy 
95%, Sept’20 ---.|| 93 105 
9214 921g 8] 90l2 95 


‘ Ig 
9514 Bept’20 ---... 92'4 101 
9312 93% 20,93 97% 


887%, Oct’20 --_-' | 85%, 97% 
7712 7914, 38 76 £89 

7712 7753, 16) 774 86% 
931 July’19 ----j/..-.- 


Beat Ge EE cendinwoe auac 
Sn - BO UGleccce cee conse 
78 June’20|--..|| 78 95%, 


72\g 731g) 4) 69% 74 
7212 721g «=| 70) = 76 
98 


Da tWleeaaliiede aoe 
791g 79g 2| 72% 84 
87 Sept'20 ---.| 831g YBl, 
91 92 31) 891g 94 
79% 8=— 80 30 | 79%, 901g 
831, Aug’20|.--.-.|| 831g 83%, 
76% 77% 83.) 75% S85ls 
801, Aug’20 neat 80 821, 
8634 8634 ROlg 06 
6Rig 68's 1! 67 72 
89%, 89%, 5| 80 98 
94 95%3| 306) 88% 99% 
91 Sept’20\.-.-.|| 88 O90 
86%, Nov'ld “== > een talon 
°°) «BE belénccieodod Hawe 
8512 85le | 80 
75% 77\2| 69) 73 





8513 
801g 
64 Sept’20 ....|| 6212 69 
Siig Blis 2| 77's 85 
80 R0le 237) 725 83% 
9514 97 | 179 92 99% 
95% 99 2382; 95% . 


83 Sept’25...-.|| 81% 

6412 Aug’20\.---|| 60 G44 
6815 Jan’ eae othe eae 
7912 Sept’20 ....|| 70 86% 
OR AariGl.-cclséssk San 








77% 80 | 167| 72%, 
871g 885 28! 84 


96 

Bll, 

1% $24 20 78% Be 

81 8212 4 

. 8613 
Slig 


78 Sept'20 ....'| 70% 

-| 78 78 | 2) 7@ 
10119 Sept’! 7|...-||---- «oe 
64 Mov'l6 .... secs seen 





Wo price Friday tacest bid and asked. 





aDue Jaa. OV se Apri. 


cUue May. gUue Juac 


AUueidiy tUue aug sidue Uot. pDue Nov. qVue Des. #¢ Jptivn sale. 
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BOSTON STOCK EXCHANGE-—Stock Record 


BONDS 
See next page 








SHARE PRICES— NOT PER CENTUM PRICES . 





Saturday 
Od. 2 


a 


Od. 


e-wy ae 
Od. | 


“a” 
Od. 


Friday 
Od. 


8 


Sales | 
for 

the | 
Week | 


STOCKS 
BOSTON STOCK 
EXCHANGE 


Range since Jan. 1. 


Range for Previous 
Year 1919. 





Lowest. 


Highest. | 


Lowest. 





127 
6212 
*85 
3712 
*46 
*135 


j 
” 3% 


* 136 
782 


126le 12612 | 12616 1261¢ 


6244 
* 85 
38 


*4 


ye 
* 34 
+73 
*71 
36le 


*49le 


Zig 
10 
Y7le 
75 
75 























3 6 


02 
285 


63 
87 | 
39le 


63 
85 
37 


148 | a: 135 135 


7613) 
nee 
36% 


~——-— 


2 
35 
te 

*84 

* 82 
261s 

*78 
40 

50 49 
dle 
25g | 

10 | 

9834. 





34 
248 
10 
YS8le 
76 
75 
*4 
*12 
24 
6 
844 
1#4 
* 13, 
131g 
#416 
29 
*191o 
i *70\4 

2 149 
23le 

*14 

39 

27 

2214 

*44 

11% 

lll, 
*Q2lo 
831e| 83le 
60 60 
12319,*123le 
37 36 le 
961e' 95 
20 1712 
2778; 27% 
160 |*157 
---| 901g 
‘14 *1314 
26 | *25'4 
12 Ille 
sn alt 
106 105 
6512, 65le 
2519, *25 
3912; 384%, 
2353, 23le 
171s) 17 
187s; 19 
20 2) 
17lo *17 
60 |*___- 


2915 


65 
55 
.30 
23le 
33 
le 
914 








23 








*74\p 


*28l2 


6334 
845 
3812 


23l¢ 
15 
3914 
27 


#135 
* 1 


5) a74" 


12612 127 
63 64 
*85 87 
38 48 
*48 


140 


| 12712 129 | . 


i 
' 
| 
} 


a ! 


33 34) 


“71 
3512 
83 


#84 


| #75 


*12 


2219) 


45 


623° 


12 


1114) 


| 


9319, 


84 
60 


R2ie 
*25le 
*78 

40 

49 


10 


98lo 99 


WE: cae 
4 4 
15 
23 
fle 
Gl, 
] 5 
Zils 


23 
612 
87g 
15g 

*1%, 

13\4 


5. Serie 


1314) 


*Ale Hig’ 


219 
*20 21 
70 lo 7010 
149%, 150 
2310 23% 
*13% 
38%4 
27 
2112 
43 
6 
11%, 
1] 
9212 
83 
60 


30 


| 14919 


*135 


*76 ra, 


661, 
$5 
od 


651e 66le 
85 86 
37 3712 
Last Sale 48 
140 |*135 
ifist Sle 10¢. 
Last Sale 344 
Last Sale 3}. 
7612, TAle 
Last Sale (f2 
7] 
35 
$3 
*S4 
83 
#6 
Last Sale ‘77 
40\o 411, 
49%, 50 


*3 
*2 


401 
| 40 lo 

| 
3!¢ 
28 


3'g 
+2 
10 
9624 

*76 
*76 


98%, 99 


se 76 
4 + 
13 
24 
file 
Glo 
L5s 144 
*13, Qie 
1314 Sle 
Last Sale 
40 3012, 
20 20 
*70\o 80 | *70I1- 
150 | 150 
2312} 23le 
1414 13%, 
a9 | . 
23)8. 


12 

24 
filo 
Ol, 


12384, 
20 


23 le 
#1344 
39 
2712 
211s 
*43 

615 
11% 
] 15g 
*Q21o 


on” 
211g 


1g) *8312 


69 


12614 *1231 12614 *123le 


37 
YGle 
1712 


27%) *: 2712 28 
#15 


160 


9019) 


137g 
27 
12. 
106 
65le 
251. 
3914 
23%, 
1714 





19 
21 
18 





75 








35 37 
95 96 
*17 18 


160 
901e 


27 
124 


20le 
*13\4 
*26 


*11l4 
*32 





1041s 10534, 
H5le 6519| 
*25 25le) 
3812 39 
223!8 319) 
17 1714! 
1834 1834) 
20le 21 
18 18 


-~-——- 


“38%, 8m 





3612 
4419 
Tie 


21s 
16 
5 

37g 
’ 


a. 
6le 





*155 





133 
2 


40; .50 
1312} *13 


75 





3hl,4 

95 
*17!o 

27% I al 
160 *15: 


26 26 


Last Sale’ 2010 Sept’ ‘20 


*lil4 1214) 11), 


27 
Sept’20) 
42 


~~ Last eae 1375 Sept’20 


Oct’20) . 


140 


7Ale 


‘83 
85 





43, Sept’20| 


282, 
21 | 
$1) 
150 | 
23le 
1344, 
ae “| 
213g. 
44 


2 | 
15 


“3 
93 | 
83 | 
HOlo 
12334 
367s | 
97 
1810) 


160 





1214 


Last Sale 331e Sept’20, 


105 10: Bie) 
*63 6519) 
Last Sale 
38le 394, 
235g 2358 
17 1714 
18 187s 
21%, 21%, 
18!lo 18le 


65 
25 
384 
171g 
187g 
211s 
18 





10512 10634) 


65 


Ori’20' 


3844) 


1738! 
1879) 
211s) 


18 | 


Last Sale60 Sept’20) 
Last Sale60 Aug’20) 


Last Sale60 Avue2'’20) 


*2712 29 28 


87 | 
40, 


*55- 
* 25 
2314 
*3l1g 
*9 

f a 


56 
* 25 
23 le 
*3 

9 
*Qlo 
3 * 


"380" 280 | 275 280 


22 2212’ *21% 


Last Sale 9% Sept’20 


*343, 
41s 


35 
Als 


343, 
*41, 


Last Sale, .50 Sept’20 


5312 53129 53a 
*76 77 | *76 

2514 2514) *25 

*33g «= 38g, * 33g 


“214, 3 | 
Last Sale ole 

*ll4 lip *]ly 
Last Sale 314 
51g 584) 

*31g 334, *34 

5714 4714 256 
18 1819) 18l4 

Last Sale.5 
*42 *42 


-~-—- = 


85s 85, 


14lp 15 1414 


Last Sale|.25 Sept’20} - 
Last Sale 14 Sept’20 


*23 
*35 
*44 
36 
*15 
11g 


2310, *23 
37 35le 
46 45 
3612| 26 
15'2) 15 
lig; *1 
*2 219 2 
10 4.10 .10 
Last Sale 
1l4 i% 
* 50 

24 ~H 
612 Gls 
11g 18 
a 


1314! 





4leo 

#27¢ 

*1l¢ 

* 50 

214 
*6l2 





3B 


Last Sale:.75 Sept’20 


*.65 . 


Last Sale 1%8. a, 20 
24 3 


Sept’20 


1% 
17g ‘Sevt 20 


28 


0 
.03 
2210 


3434 
434 


5312 
77 


334 


143, 


23le 
36 le 
45 
36 
15le 
lle 


2 
.14 


314 
13, 
55 


7 
lle 


40 
13 





| Boston Elevated 
} 


Dec’ 19) sare 

Sept’20] _.._--| 

Sept’ 20| =< 

Last Sale,1320 Sept’ 20| . 

lo! *74 
Last Sale 103%, Oct’19) __-- 
Mar’20 


>} Old Colony 

5; Rutland pref 100 
Vermont & Massachusetts. 100 
| West End Street 50 


568 Boston & Maine 


_| Bost & Wore lee pre.mo par 
| Chic June Ry & US Y....100 


| 100 
| Georgia Ry & Elec stampd.100 
: 100 


)| Maine Cen ral 


ri Railroads 
Boston & Albany 


Do 

Boston & Providence 

Boston Suburban Elec.__o par 
Do pref 


Do 


Northern New Hampshire. 100 
Norwich & Worcester pref_100 





Miscellaneous 
Am Oil Engineering 


5 Amer Pneumatic Service... 25 


Amer Telep & Teleg 
Amoskeaz Mfg 
Do pref 

Anzglo-Am Comm! Corp_no par 

Art Metal Construc Inc__. 10) 

Atlas Tack Corporation_no par'| 

Beacon Chocolate +4 

Bigheart Prod & Refg.. 

Boston Mex Pet Trusteesno Pd 

Century Steel of Amerinc. 10 
0) 





Connor (John T) 
East Boston Land 
Eastern Manufacturing. _. 


' Eastern SS Lines Inc 


405 
377) 
340 
HAZ 
400 

61 
405 
254 

16. 

3,655) 
562! 
80 
35) 

5) 

3) 


¢ 135, 


|, Shawmut SS 


659 
a 


3, 582, 
3455 





84! Calumet & Hecla 


| Reece Button-Hole 


| Daly-W 











Oo (WG. «cackeun 
Edison Electric illum... 
Elder Corporation 
Gorton-Pew Fisheries 
Greenfield Tap & Die 
Internat Cement Corp.no par: 
Internat Products no par' 
Do 00 
Island Oil & Trans Corp... 10) 
Libby, McNelll & Libby. 10; 
Loew's Theatres 10 
McElwain (W H) Ist pref- 100 
Massachusetts Gas Cos__.100. 
100' 
Mergenthaler Linotype__-.100) 
Mexican Investment Inc_. 10 
New England Telephone__100 
Ohio Body & Blower___no par 
Orpheum Circuit Ine 
Pacific Mills 
Plant (Thos G) pref 


10 
Root & V Dervoort CIA no par 
25 


| Stewart Mfg Corp 
Swift & Co 


Union Twist Drill 5 

United Shoe Mach Corp... 25 
Do pref 2 

Ventura Consol Oil! Fields. 

Waldorf System Inc 

Waltham Watch 

Walworth Manufacturing. 

Warren Bros 1 
Do Ist pref 





p 

Wickwire Spencer Steel__. 
ining 

Adventure Consolidated... 25 
Ahmeek 25 
Algomah Mining 
Allouez 
Arcadian Consolidated.... 25 
Arizona Commercial 
Bingham Mines 
Butte-Balaklava Copper... = 


Carson Hill Gold 

Centennial 

Copper Range Co 
est 


Davis-Daly Copper 1 
East Butte Copper Min. -_. | 


Hancock Consolidated.... 25 
Helvetia 2 
Indiana Mining 

Island Creek Coal 


New Cornelia Copper 
New Idria Quicksilver... 
"— River Company 

oO 


Ojibway Mining 
Old Dominion Co 
Osceola 


5 
St Mary’s Mineral Land... 25 
Seneca Copper Corp...no par 
Shannon 10 


fe «ie Copper 
Utah-Apex Mining 
Utah Consolidated 





/ 140 May15 


150 July 26 


104 Aug 9 


119 
60 
80 
30 
39 


Feb 17 
May 25 
Feb i8 
Feb 11 
Jan 6 


3%, Aug 6 
314 Sept 21 
130 Jan30 
71 Aug 3il 


68 Janl12 
60 Jan 3 
2312 Feb 11 
80 


74 
71 
4 
13 
21'sSept 30 
512Sept 30 
6 Febll 
1'4Sept 24 
1 Oct 8 
1219 Apr23 
3%, Feb14 
27%, Feb 13 
171, Aug 13 
62 Auglo 


221eSept 25 
12ieSept 8 
37%, July 27 
16 Aprl4 
14%,June 19 
42 Aug 9 
44,Mar 4 
ll Augil0 
912 Apr 30 
9212 July 20 
68%, Feb 6 
57 June 8 
119 Sept21 
31 AuglOd 
825sMay 8 
1744 Sept 30 
2473 Aug 10 


90 June l6 
131s Aug 4 
26 Oct 7 
19leSept 7 
11 Oct l 
3213 Sept 10 


64 Septl4 
24leJuly 1 
38%, Oct 8 
227g Sept 23 
12%, Febll 
17 Feb16 
20 Oct 4 
1612 Aug 10 
51 Mar 2 
59 May 5 
60 Feb 6 
23 Feb25 


40c Aug 10 
55 Oct 5 
25c June 9 
20 Augl2 








2 a 5 


61s Mar 18| 
2c Oct 2 


275 Sept 29) 409 


1712 Feb 13 


39 Febl3 
7512 Sept 30 
25 Oct 2 
2% Oct 6 
13g July 10 
21, Oct 2 
214, Aug 3 
ligSept 9 
27, Aug 9 
43, July 20 


814 July 19 
13 Sept 24 

lg Feb 2 
lly Aug 2 
20 Augl9 
35 Oct 1 
4312 Aug 24 


35 Aug 18) 


1212May 24 
1 Augil 
10c Mar 10 
10c May lil 
4 Aug 5 
2%, Aug 24 
ligSept 7 
ake May 
1% Aug 7 
6 June 26 
95¢ Aug ll 
11g Aug 26 
25c Sept 1 
12 Aug 9 





yJuly 1 


132 Mari6 
6712 Oct 8 
88 Sept 16 
40 Septl4 
48)\,Sept 15 


3714 Sept 24 
86 Jan 6 
89 July 7, 
86 Apr 1’ 
2714 Oct 5 
87 Jan3l 
45%, Jan 3 
5512 Jan 6 


7i4 Mar 15 





2%, Oct 2 


11 Sept 24 | 
1004, Sept 16 
| 167 Apr20 | 
83 Jani3 | 


19 Jan 5 


38 Apr20 | 


3514 Apri7 | 


10 Apr23 | 


12% Apr 14 


3%g Jan 3'| 


7 Jan § 


14%, Sept 17) | 

612 Mar 23 | 
3612 Jan 3) 
284gMay 7 | 
Apr 8 | 
157 Feb 20 | 
361g Jan 2) 
26 June 3. 
60 May 25 | 
Oct 8 | 
2 


88 


29 
45 Jan 
80le Feb 7) 


Sig Apr 8) 
31%, Apr 8) 
121sSept 15 | 


10lle Jan io 


63 Jan20 
13812 Jan 21) 


53 Jan26: 


98 Sept 21 
36%, Jan 3) 
341, Mar 30 
1761, Jan19 


16 Jan 
55 Jan 
3lle Jan 
25l2 Apr 
49%, Apr 
133 Jan 
76 Mar 10, 
28 Apr 13) | 
49 Jan 2 
26 Febli i 
19 Marl9) 
23)4 Apr 7/| 
441le Jan 26 
26 Feb 3 
79 Junel8 
66 Jan 21 
70 Jan 9 
32 Sept20. 


1%, Feb 27 
Jan 3) 








40!g Jan 10 
1612 Jan 5 
485, Jan 5) 
473 Mar 3) 
144, Jan 5 
16 Jan 3) 
54 Apr 7 
te ar | 
4 Jan 5 
% Jan 14! 
60 Sept 22 
82 June2l 
38 Jan 3 
5 Mar24 
2%, Jan 5 
47%, Apr 7 
3ig Jan 3 
3 oe 
55g Jan 
11% Jan 4 
7iz Jan 2| 
72 Mar 27, 
24 Jan 5) 
71e Jan 8 
42 Oct 4' 
95 Sept 27| 
1213 Jan 3 
2112 Apr 20 
80c Jan 27) 
25g Jan 26) 
371o Jan 5) 
58 Jan 3 
65 Jan 3 
58 Jan 5 
19. Jan 6 
2 Jan 7 
2le Apr 15) 





99 Jan 12); 





| 145 


3812 Sept 
Sept 


Dec 





Jan! 
ADr 
Dec 

Feb 
Jan) 
Dee! 
Jan’ 


| 172 





Apr 


135 Jan 
90 June 
110 June 
7812 July 
83 Jan 
40%, July 
991e Aug 
115 Oct 
105 
23 
100 
50 
58 


714 Nov 
2 Aug 
91, Aug 
1081s May 
152 Nov 
841e Dec 
2lleg Nov 
2612 Dec 


Jan 
May 
Jan 
Apr 
June 


13le May 

47g Nov 
hits Mar 
” 6% June 
34 Nov 
24 Dec 
79 Dec 
Jan 
38%, Nov 
38 May 


581e Oct 
90 Sept 


96 Mar 


199° Nov 


991s Dec 
16 May 
59le Oct 
3514 Dec 
2714 Nov 
5914 Oct 


|150 May 





10% Feb 
6 Nov 


1214 May, 
12 Mar 
39 Mar) 
2 Mar| 
4%, Feb. 
8 Feb 





7412 Nov 
55 May 
31 Jan 
2053 Nov 
211s July 
43 Oct 
25 July 
83 July 
721g May 
80 July 


21¢ July 
July 


5212 July 
73 July 
83 
75 July 
2612 July 
414 July 
312 June 
50c Aug 
lll, June 
5% Nov 





rices. 8 Ex-stock dividend. 4 Ex-dividend and rights. 


h Ex-rights. 


z Ex-dividend. w Half-paid. 
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Uutside Stock Exchanges 





ii ti te eh i i a 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Oct. 2 to Oct. 8, both inclusive: 


























Friday Sales | 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Bonds— Price. |Low. High. Low. High. 

U 8 Lib I oan 3 %4s8_1932-47}______ 91.34 92.24) $7,150| 89.04May! 100.00 Jan 
Ist Lib Loan 4s__1932-47}.____ 89.04 89.04 150; 82.04May;| 93.04 Jan 
2d Lib Loan 4s__1927-42}..____- 88.04 89.04) 1,150! 82.04May!| 92.34 Jan 
Ist Lib L’n 4448_1932-47}___ __. 89.04 90.04) 1,300) 82.14May! 93.80 Jan 
2d Lib L’n 444 s__1927-42]..__ __. 87.50 89.80} 19,300| 81.60May!| 92.98 Jan 
3d Lib T.oan 448. SPRL AES 89.50 91.20) 35,550; 86.00May| 94.96 Jan 
4th Lib L’n 44% 8_1933-38]_____. 87.30 89.78) 64,400) 81.74May!| 92.98 Jan 
Victory 4%s__.__1922-23;).____. 95.74 96.94] 59,400) 94.84May! 99.30 Jan 
Victory 3%s____1922-23)._.__. 95.90 95.90} 3,090) 95.,2June| 97.74 Fub 

Amer Tel & Tel 6s___._1925]. ____. 96% 9644) 2,300) 93 July} 99% Jan 

Atl G & W ISS L 5s__1959; 73% 72 7314| 19,000} 68 Aug; 81 Jan 

Carson Hill Gold 7s. _._1923}]_____ - 105 105 10,000; 100 Feb; 159 Jan 

Chic Junc & US Y 58_1940}_____. 77 78 5,000} 74 July; 84% Jan 

Gt Nor-C B & Q 4s___1921}_____. 96 69 5,000} 93% July} 99% Jan 

Mass Gas 4%s__...___. aa 80% 80% 1,000}; 89 July} 91% Mar 

Miss Riv Power 5s____1951}___._. 14% 74%) 18,000} 69% Mar! 76 Jan 

N E Telephone 5s____1932| 83 82% 8&3 5,090; 77 Aug; 85 Mar 

New River 58_______._ See RO 80 1,990! 75 Feb| 80 May 

NYNH &H 6s___.. ER 84% 84%! 1,000| 74% Mari 84% Oct 

Pond Creek Coal 6s___1923} 96 96 96 9,000! 92 Jan; 96 Oct 

Seneca Copper 8s____. a 95 96 8,100} 95 Oct) 96 Oct 

Swift & Co Ist 5s____. Ee 83 R3 3.509) 82 May! 93% Jan 

Western Tel & Tel 5s_.1932' 78% 77 78%‘ 13,000' 77 June’ 84 Jan 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, 
inclusive, compiled from official sales lists: 


Oct. 2 to Oct. 8, both 























Friday | Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. , High. 
American Gas _______- RAR ES 32 33 110) 31 Apr| 64% Jan 
Amer Railways, pref.__.100| 20 20 27 22; 20 Oct; 64% Jan 
American Stores____no par|____-_- 50 51%! 2,182} 37% Feb; 53 = # Sept 
Elec Storage Battery__.100} 117 115% 126 2,938; 99 Feb| 141 Jan 
Insurance Co of N A____10}____- 28 28% 347| 2744 Aug] 37% Jan 
'. & f° Tree OO}_...--.| 40 40 15| 34 Aug} 58% Apr 
Keystone Telephone. np int aula 8 s 335 ta Sept; 13 Jan 

lS 50; 29 29 29 50; 29 Sept; 35 Feb 

Lake Superior Corp___.100} 11 10% 11%4)] 4,080 9% Augi 22 Mar 

Lehigh Navigation _-_-_-- 50; 63%! 63 63% 839| 57 June| 65 Mar 

Lehigh Valley_________- Ae 53 55%| 1,865) 40% May! 55% Oct 

Midvale Steel & Ord____50/____-- 38% 39% 110| 37% Augi 51% Jan 

Northern Central ___._- : Seger 66 66 70} 60 Sept; 69% Jan 

North Pennsylvania____50}_____- 80 80 80} 79 Apri 105 Apr 

Pennsylvania Salt Mfg__50}____-- 65 265% 155) 64 July| 76 Jan 

Pennsylvania _________- = oe tie 42% 44 5,174 37% Augi 44 Oct 

Philadelphia Co (Pitts) - Mees S 38% 38% 100| 31% Aug! 42% Jan 
Pref (cumulative 6%) - “50 30%| 30% 732% 222} 29% May| 36% Jan 

Phila Insul Wire____70 parj|____-~- 52% 52% 461| 50% July} 52% Oct 

Phila Electric of Pa_-_-_-_- 25| 21%| 20% 21% 5,229| 20% Sept; 25% Jan 
Full paid receipts._______}|__._--~ 25% 26%) 4,976) 25 Sept; 26% Oct 

Phila Rapid Transit..__.50} 18% 16% 19%] 19,493) 12% July} 28 Jan 

Philadelphia Traction...50| 52%| 49% 53 811; 49% Oct! 63 Jan 

RON ee = SEK: 95% 98 120; 65 Feb; 98 Oct 

Ton-Belmont Devel-_-_-_-- 1 11%, 1% 1% 420'|1 1-16 Sept} 3 1-16 Jan 

Tonopah Mining. _____-_- 1 1%, 1% 17-16) 1,205 1 Aug 2% Feb 

Union Traction_______- 50| 25%) 28 32% 1,559) 23 July; 37 Jan 

United Cos of N J____. | RES 168 168 4| 163 July} 185 Jan 

United Gas Impt______._ 50| 36% 34% 37 11,990; 34% Octi 57 Jan 
SSCs 7 Be 49% 49% 2} 49% Oct! 50 #£=June 

U 8 Steel Corporation__100}____-_- 86% 88% 643) 84% Aug! 108% Jan 

Warwick Iron & Steel___10 8% 84% 8% 25 8 Feb 8% Jan 

West Jersey & Sea Shore.50/..____ 37 37 46; 35 Jani 40 Feb 

York Railways, pref__._.50| 29%! 29% 29% 2; 29 Aug} 32 Jan 
Bonds— 

U 8 Lib Loan 3 4%8_1932-47/_____- 91.70 92.50} $7,600) 89.80 Sept! 100.00 Jan 
2d Lib L’n.4%s_1927-42}____-_- 87.40 89.74| 27,800) 84.20May!| 91.90 Jan 
3d Lib Loan 4\48__.1928)}.___-_- 89.00 91.04) 59,250) 86.40May!| 94.60 Jan 
4th Lib L’n 4148. 1933-38|_.____ 87.50 89.80) 63,100| 82.30May!| 92.88 Jan 
Victory 4%s__-__ 1922-23}. _.| 96.20 96.74| 52,800| 94.70May;| 99.34 Jan 

Amer Gas & Elec 5s___ 2007} - 7 79 1,000| 68% Oct} 82% Jan 

do small____2007}__._--. 70 71% 900| 70 Oct} 82 Jan 

Bell Tel of Pa s f 7s___1945}_____- 97 99 (198,000) 97 Oct} 99 Oct 

Elec & Peop tr ctfs 48s_1945| 54 51% «254 58.000| 49% Sept] 65 Jan 

Lehigh Valley coll 6s. _1928)_____- 98 98 1,000| 92% June] 102% Jan 
cee Ge RR: 96% 96%! 1,000| 95% June| 100% Mar 

Registered eee ET 964% 96% 1,000) 96 Sept; 100% Mar 

General consol 4s__ _ 2003 71%| 71% 71%) 2,000; 59 =jJune| 72% Mar 
Natl Prceperties 4-6s8__1946].____- 3 3 1,000 2% Sept 0 Jan 
Penn RR 10-year 7s. _ 1930 103% 104%} 16,500) 100% Apr| 104% Sept 

General 4%s______- I a nid 82% 82% 1,000; 74 %4 Apr! 83 Jan 
Pa & Md Steel cons 68_1925)_____. 93% 93%! 3,000| 93% Oct! 100 Feb 
Phila Electric bst 58__.19646|) 83 81% 83%! 26,000) 79 YF July; 93 Jan 

do small____ 1966). _---- 82 84 2,800} 82 July; 93% Feb 
rCCé & L &...... ER 84 84 18,000| 79% Sept; 84 Oct 

Reading gen 4s______. RSS 79 79 2,000; 72 Apr| 82% Apr 

United Rys Invest 58_1926'_____- 67 68 4.000' 65 June! 76 Jan 








Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Oct. 2 to 
clusive, compiled from official sales lists: 


Oct. 8, both in- 


























Friday | Sales 
Last |Week’s Range\| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. |Low.  High.\ Shares Low. High. 
See Ge... Ct cnn 100| 67 67 67 15| 67 Oct; 90 Jan 

Ist preferred._______- es hk all 77 77 5| 77 RA Feb 
Arundel Corporation... _ 50} - - 23% 12; 23 Oct) 40 Jan 
Atlantic Petroleum. __-_. 10 3% 3% 3% 300 2% Feb 4% Apr 
Baltimore Brick. _-__ ~~. a 2 2 AO 1% Jan 2% Jan 
Balt Electric prei______- es 36 36 10 Mar; 40 Jan 
Ce Git. occ ew dne ] 1 20 115 120 968 1 05June 340 Jan 
Cent Teresa Sugar_____- 10 5 5 5 975 5 Oct 9% Jan 

a I a 7% 8 2 060 7% Aug! ili Jan 
Commercial Credit. ___- ee 2a 45% 45% 36; 39 July; 46 Jan 

eS So 25 24 24 20; 22 July| 29 May 

Preferred B_________. 22% 22% 10; 20 June| 25 Jan 
Consol Gas, E L & Pow_109| 93%! 93% 94 819| 92% Sept] 103% Jan 
Consolidation Coal___._100| 84%) 83% 85 656| 74% June| 89 #$=May 
Cosden & Co pref_______. a ae 4 4% 1,010 3% May 4% Jan 
Davison Chemical__no par}. ---. 38% 38% 10} 32% Feb| 44% Apr 
Elkhorn Coal Corp pref_50| 36 35% 36 105; 32 Mar); 44 Mar 
Houston Oil pref tr ctfs_ 100} - - - - - 75 75% 15} 67% May| 946% Jan 
Hurst (J E) com______- RS 45 45 20| 45 Apr) 45 Apr 
Indiahoma Refining. _-_. reer 7% 267% 125 6% Augl| 104% Mar 
Mt V-Wood Mills v t r_100}.__- -- 31 31% 145; 30 Aug| 70 Jan 

Preferred v tr_____- os oo oid 68 69 83| 66 Aug; 95 Jan 
Northern Central_____. 50} . , 66 16% 161; 60 #$=jJuly| 70 Jan 
Pennsy! Wat & Power__100| 82%} 814% 82% 481| 74 Feb| 84% Mar 
United Rv & Elec_____. 5?) 13% 12% 13% 860; 11 Feb| 15 Jan 
Wash Balt & Annap____50' 14 1544 16 250' 13 May' 204 Jan 





























Last | Week's Range| Sales Range since Jan. 1. 
Sale. of Prices. for i- 

Bonds— Price.|Low. High.| Week Low. High. 
AtiCL(Conn)ctfs 5-20 48’25)_____. 87% 87%! $5,000} 87% Oct) 98 Feb 
Balt & Ohio 6s______. 1929}______ 90% 90%! 5,000} 90% Oct] 90% Oct 
Chicago Ry Ist 5s___.1927]_._____ 63 64 16,000} 56% May; 70 Jan 
City & Sub Ist 58__._.1922;...__. 94144 94% 3,000} 94% Oct) 95% Jan 
Consolidated Gas 5s__1939]_____. 86 86 1,000} 85% Augi 96 Jan 

General 4'%4s______- RS 74% 74%! 2,000! 73% July| 83 Feb 
Consol G, EL&P 4%s_1935)_____. 744% 74%| 6,000} 72% June; 81 Jan 

5 per cent notes_______. 95 95 9544| 6,000! 92% June} 95% Sept 

6 per cent notes____._.___|_..__. 93'< 93%! 3,000} 93 June| 96 Jan 

7 per cent notes._....._|...__. 97146 97%! 1,000} 96% July| 100% Jan 
Consol Coal ref 5s___._1959| 75 74% 75 6,000; 69 July; 79 Jan 
Cosden & Co conv sf_____|_____. 93 94 42,500 83 May] 94 Oct 
East Tenn Va & Ga 5s____|_____. 87% 87%! 2,000} 87% Oct] 87% Oct 
Elkhorn Coal Corp 68.1925) 91 91 91 2,000; 89 May! 95% Jan 
Fla Cent & Penin extd 6s__|_____. 96 96 2,000} 93 June! 99% Feb 
Georgia & Ala cons 58.1945} 8&9 80 80 11,000| 75 =July| 82% Mar 
Ga Scu & Florida 5s__1945| 8&0 80 80 1,000; 75% Sept) 87% Jan 
Houston Oil div ctfs1923-25| 98%] 98% 98%] 15,000! 98% June} 108 Mar 
Macon Dub & Sav 5s_1947|_____. 62% 62% 1,000;| 60 June| 62% Oct 
Md Electric Ry Ist 58_1931}_____.- 81% 81%] 2,000} 80 Sept; 85 Jan 
Monon V Trac 5s8-__--. I i cicada 6344 6314) 10.000} 61% Sept] 63% Oct 
Public Service Bldg 5s____|_.___. 86 87 2,000}; 8&6 Sept; 88 Aug 
United Ry & E 4s____1949/_____. 62% 63%) 34.000} 55 May 69 Jan 

eee Ge eae 1949; 48 48 48%i 21,000} 42 Mar| 49% Sept 

Funding 5s.._. _.-. 1936) 64 64 64 5,000) 56 Mar| 64 Oct 

| has ois ahaa 62% 63% 1,200) 56 Mar| 63% Oct 

6 per cent notes_______. ee ae <a 91 2,000| 85% May! 91 Feb 
Wash B & A 5s_____. eee Go) ae 70%' 6.000 69 Aug 76% Jan 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Oct. 2 to Oct. 8, both inclusive, 
compiled from official sales lists: 


























Friday Sales 
Last |Week'’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
American Radiator __._.100| 73 70 73 85; 68 July; 85 $=Mar 
Armour & Co, pref__..100| 92 91 92 2,050; 90% Sept; 110% Jan 
Armour Leather_______- 15; 15%] 15% 15%)! 4,183] 15 Aug| 17% Mar 

Preferred... .....««-- 100} 92%| 92% 92% 65| 90% Sept! 95% Feb 
Beaver Board__..___-- (*) 6% 45 46% 152} 40 Aug| 58 Mar 
Booth Fisheries, new __-(*) 6% 6% 6% 375 6% Oct) 13% Jan 
Briscoe, com___.___-.-- ee aes 17% 19 575| 17% Oct] 75 Jan 
CG Re bis. oe ectcias (*)} 10 9% 11 1,555 9 Sept; 24% Apr 

Ist preferred_______- ae 8 85 50; 85 Oct; 97% Jan 
Chi C&ConRy pt sh com(*) % 44 % 688 % Jan 1% June 

| ee (*) 7% 7% =O 925 6 Jan| 11% June 
Chicago Elev Ry, pref.100)__--_- 5 5 100 5 Oct; 11% June 
Chic Rys Part Ctf Ser 1__-|_____-_ 12 12 55} 12 Oct} 20 Jan 
Chicago Title & Trust.__100) 205 205 205 30} 200 May! 215 Feb 
Commonwealth Edison.100) 102%/| 101% 102% 990) 100% Sept! 108 Jan 
Continental Motors. - - - - 10 7% 7% 8 2,245 7% Sept] 13% Feb 
Cudahy Pack Co, com.100)_.____| 65 67 520| 65 Sept; 101 Feb 
Diamond Match _----- 100} 106 106 =—:106% 100; 104'4 Sept} 125% Mar 
Godschaux Sugar, com. o 47 47 49 130; 44 Aug; 61 May 
Great Lakes D & D___.100) 81 79 81 125; 60 Aug; 92 Jan 
Hartman Corporation. _100}_____- 74 74 100| 74 Aug| 105 Jan 
Hart, Sch. & Marx, com100/_____- 75 75 125) 75 Aug! 96 Jan 
Libby, McNeil & Libby_10}; 11%) 11% 12%| 6,121 114% Aug; 32 Apr 
Lindsay Light.......-.- 10 6% 67 100 5 May 9% Jan 
Middle West Util, com_100/}__- ~~~ 17 17 25) 11 Aug; 22 Jan 

Preferrea .........- TI 30% 31 100; 25 Aug) 45% Jan 
Mitchell Motor Co_---- * 144%; 14 14%; 1,050) 14 Aug; 44 Apr 
Nat Carbon, pref (new)100/_-_-~-- 104 04 190; 100 Aug; 118 Jan 
National Leather. __-. .. es cee 9% 10 2,790 9% Aug! 15% Jan 
Orpheum Circuit, Inc_...1|.----- 28 28% 220; 25 July} 35 #§$f-DMar 
People’s G L & Coke__.100) 36%) 36% 40 570| 28% Aug! 41 Feb 
Pick (Albert) & Co__-_-- ES intone 39 39 125; 39 Aug| 50% Jan 
Piggly-Wiggly Stores Inc(*)| 28 28 30 625; 28 Oct; 43 #£x°®July 
Pub Serv of Nor Ill,com100| 67 65 67 559| 65 Sept! 79% Feb 
Quaker Oats Co___---- RES 180 8182 169; 180 Sept! 3K #£=~Mar 

OR eh oc bmawe 100; 88 88 88 4 210| 87% Aug) 98% Jan 
i: SSIES: 22% 22% 100; 21 May; 28 Mar 
seam = gpa com._..100| 117 109% 120 15,200} 109% Oct! 243 Apr 
Shaw WW, com___._-_- (* 75\%| 74 81 10,775) 61 Feb| 90 Apr 
Standard Gas a e Electric. cy os as il 13 15 175; 12 Aug; 26% Jan 
Stewart Mfg Co__.__-. SE. 30 30 150} 30 Oct; 50 Mar 
Stewart Warner Sp,coml100| 314%} 30 32 4,670| 27 Aug; 50% Apr 
Swift & Company -_..--- 100 104% 106%) 3,175) 103% Aug) 128 Jan 
Swift International _---. 15} 29%! 29 304%| 3,995) 28% Aug) 55 Jan 
Temtor Prod C&F *‘A’’.(*)|_._.-- 40 40 25| 39% Augi 49 Mar 
Union Carbide&Carbon.10| 61%| 60 63%| 15,660) 54% Apr) 74% Jan 

ED Mik dimen nome 1% 1% 1%} 14,200 1% Oct 1% Oct 
United Iron Wks V T C.50}__-_--- 16 17 175} 13 #£4®Sept) 42 Apr 
United Pap Board, com100}.. - - -- 30% 31 439; 20 Feb| 31% Sept 
Ward, Montgom’y, & ee 

When issued_.__.___-- 27%| 26% 28%| 3,405) 25% Sept] 40 Mar 
Western Knitting Mills. @) 12%| 11% 13%] 1,480) 10% Sept] 23% Jan 
Wrigley Jr, com_......-25).--.-.-- 75% 75% 25| 70% Aug} 81% Apr 

Bonds— 

Armour & Co4%s__..1939| 79 79 79%| 2,000| 74% July} 82% Mar 

Debenture 78 ------ di oh ahi 95% 95%) 12,000) 95% Oct; 96% Aug 
Chicago City Ry 5s__.1927| 70 624% 70 37,000| 60% May! 72% Feb 
Chic City&Con Rys 581927| 40 40 40 5,000; 34 Feb; 42 June 
Chicago Railways 58_.1927| 69%| 61% 69%! 17,000} 57 =May!| 70 Mar 

le!) 1927 6 44 46 8,000; 42 Feb| 46 Oct 

4s, See Ee ..g on oot lee ceoe 37 37 1,000; 31 May| 37 Oct 
Commonw Edison 5s. _ 1943]... __- 78% 80 7,000; 77 Aug} 87 Feb 
Ogden Gas Co 5s8_:...1945)_..__- 60 65 8,000} 60 Oct; 70 Mar 
Swift & Co lst sf g5s_1944' 83%! 83% 83%! 3,000i 82% Aug! 92% Jan 


a 





(*) No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Oct. 2 to Oct. 
elusive, compiled from official sales lists: 


8, both in- 


























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Amer Rolling MiJl com_.25| 60 60 60 100; 50 Feb! 64% July 
Amer Wind Glass Mach 100} 112 106 =112 595) 105 Sept; 135 Jan 

I 100; 86 86 86 30) 86 Sept! 95 Jan 
Arkansas Nat Gascom..10; 10% 10 11 3,925 9% Sept; 45 Jan 
Bank of Pittsburgh. -. 50} 140 140 = 140 131 Feb| 147 June 
Barnsdall Corp class A_.25}..__-_- 41 41 120} 36 Aug; 47 Apr 

ey Ye RRP 38 38 220; 34 Aug! 45 Apr 
Carbo-Hydrogen Co pref_5|_____. 3% 3% 225 3% June 5 Jan 
Carnegie Lead & Zinc... .5)_---.-_- 6% 7 1,839 3% Aug! 114% Jan 
Consolidated Ice com. __50)___-__. 4 4 100 3 June 4% Mar 
Crucible Steel pref... _- RES 93% 93% 20; 92 July} 100 Jan 
Guffey-Gillespie Oil (nopar); 32 30% 3,750; 25% June| 39 Jan 
Habishaw EF! Cable (no par)|.-.-.-- 15 15% 200; 14% June! 17 Apr 
Harb-Walk Refrac com 100)... _-_- 90 90 100) 89 Sept; 119 Feb 
Indep Brewing com. _.-. 50 1% 14% = 61% 150 1% Oct 5% Apr 

ct 50 7% 74% 8 485 7 Oct; 15% Apr 
Kay County Gas__.._-... 1 1% 1% = 62 8,815 1% Jan 2% Apr 
Lone Star Gas___...-.-. 25| 30 29% 30 615| 25 June; 45% Jan 
Mfrs’ Light & Heat.-_-_-- 50; 53%!| 52% 53% 440; 48% July| 61% Jan 
Marland Petroleum... -.-.. 5 4 4 4\%| 6,796 4 May 6% Jan 
Middle States Oil. _.__-_. SR 16% 16% 800; 12 Aug; 38% Feb 
Nat Fireproofing com. _.50).-..-- 6% 6% 275 5% July 9% Apr 

PGR Gisscbewcck 50 «(13 13 13% 780' «(11 Aug 19% Apr 
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Stocks (Concluded) Par. 


Range since Jan. 1. 








Low. 


High. 





Ohio Fuel Oil 

Ohio Fuel Supply 
Oklahoma Nat Gas_..-.-- 25 
Paragon Refining 

Pittsb & Alleg Teleph-- 
Pitts Brewing com 

» Preferred_......-...--50 
Pittsburgh Coal com ._100 
Pittsb-Jerome Copper...-1 
Pitts & Mt Shasta Corp--- 
Pittsb Oil & Gas 00 
Pittsb Plate Glass 
Transcontin’! Oil_. (mo par) 
Union National Bank. .100 
U 8 Steel Corp com___.100 
West’ house Air Brake. ..50 
West’ house Elec & Mfg_50 
West Penn Tr & W P_. aa 








52 
87% 87% 
99% 101 
46 47% 
9% 9% 
59% 59% 


83 83 


10 
30) 
260! 
220) 
100) 
100 


$1,000 





21 Aug 
Feb 
July 
Sept 
Oct 
Oct 
Oct 
Mar 
July 
Aug 
May 
Aug 
Aug 
Oct 
Aug 
Oct 
May 
Jan 
Sept 


83 Oct 


34% 
55% 
52% 
27% 
54 
&% 
18% 
72 
25¢ 
53¢ 
18 
172 
37% 
255 
107% 
118% 
55 
15% 
75% 


83 





Mar 
Apr 
Mar 
Oct 
Oct 
Apr 
Apr 
Sept 
Jan 
Jan 
Mar 
Apr 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 


Oct 





New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Oct. 2 
It covers the week ending Friday 


to Oct. 8, both inclusive. 


afternoon. 


It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 


organized stock exchanges. 


On the “Curb” any security may 


be dealt in and any one can meet there and make prices and 
have them included in the lists of those who make it a business 
The possibility 
that fictitious transactions may creep in, or even that dealings 
in spurious se urities may be included, should, hence, always 

be kept in mind, particularly as regards mining shares. 
the circumstances, it is out of the question for any one to 
vouch for the absolute trustworthiness of this record of “Curb” 
transactions, and we give it for what it may be worth. 


to furnish daily records of the transactions. 


In 





Week ending Oct, 8. 
Stocks— Par. 


of Prices. 


Low. High. 


Week's Range| for 


Sales 
Week. 


Range since Jan. 1. 





Shares. 


High. 





Industrial & Miscell. 
CS a 1 
Aetna Explosives_r(no par) 
Allied Packers_r..(no par) 
Aluminum Mfrs-_r-.-..-.-- 100 

Preseirea.f.<«<ecce~ 100 
American Brass_r--.-.- 100 
Am Candy Co,com(no cl 

Preterred_r 
Amer Chicle ‘aaate rae 
Amer Water Wks & EI1_100 
Amer Writ Paper,com.100 
Armour Leather com.r..15 
Automatic Fuel S.r..-.-. 
Babcock & Wilcox_r_..100 
Beaver Board Cos,com.r(t) 
Borden Co com.r....- 100 

erred _r 100 


Pref 
Brier Hill Steel .(no par) 
Brisco Mot Corp com-r- (tT) 
British-Amer Chem_r-...10 
Brit-Amer Tob, ord.-.-- -~ 


“" A ges ae Steel, com = 


Carbo-Hudrogen Co, com.5 
Car Lte & Power.r....- 25 
Chicago Nipple Mfg cl1A 10 
Cities Serv Bankers «hs r(t) 
Cleveland Auto Co, new(t) 
Conley Tin Foil_...- r.(f) 
Continental Motors.r...10 
Crude Chemical, com _r--. 
D» vies(Wm.)Co.Inc.r. (Tt) 
duPont deNem&Co com100 
Debenture stock....100 
EmptreTube&Stee!l(no par) 
Farrell(Wm)&Soncom_r(t) 
Federal Tel & Tel 
Firestone T & Rub, com.10 
Gardner Motor Co (no pir’ 
Garland Steamship-_r-.-.-_ ft) 
Gen Asphalt. com.r...100 
Goldwyn Picture r (no par) 
Goodyear T & Rub, pf.r100 
Grape Ola Prod Corp com 1 
Preferred 1 


Greenf Tap & D, com_r_.25 
Hare’s Motors, Inc_r-.-.(*) 
Hercules Paper _r..(no par) 
Heyden Chemical _r(no par) 
Imp Tob of GB &I-_r__-_£1 
Indian Packing Corps. (4) 
Intercontinental Rubb_ 100 

Internat Products com r(t) 
Kay County Gas.r_....-. l 
Libby ,.McNelll&Libby _r 10 
Lincoln Mot Co cl A.r_._50 
Lucey Mig. class A_r___50 
Maxwell-Chalmers A w i... 

Class B w 

Mercer Motors_r_.(no par) 
Morris (Philip) Co Ltd..10 
Nat Mot Car & Veh_r__(f) 
Nor Am Pulp & Paper..(t) 
Packard Mot Car,com.r_10 
Peerless Truck & Mot _r_50 


Procter & Gamble com r 20 
Radio Corp - Amer.r_. * 
Preferred 
Reo Motor Car. © OC ES +4 
Republic Rubber _r (no par) 
Reynolds (R J) Tob B r 25 
Rockaway Roll Mills_r_.(t) 
Root & Vandev't, com.100 
Royal Bak Pow,com._r.100 
Preferred _r 100 
Roy de ates Toilet Prod5 
Singer Mfg Ltd_r_..-.-- £1 
Singer Mfg.r....-.-..-.- 100 
Standard Parts com_r._100 
Stanwood Rubber_r-. ..(t) 
Submarine Boat w t c__(t) 
Sweets Co of Amer_r_..10 
Swift International_r.__15 
Tenn Ry, L & P, com.r_100 
Preferred .r.....-..-- 100 





10% 
9 


21% 
86 
195 
6% 
8 


3% 


— 
ao 


_ 
“IO Nr tO 


bo 
KRRARRRAKRK ARAK 


— i S & OOOO 





2% 


24.450 
8,900 
600 
100 














Apr 
July 
Jan 
Jan 
July 
Sept 
Feb 
July 
July 
Oct 
Jan 
Feb 
June 
Oct 
Mar 
July 





Stocks (Cuncluded)— 


< Low. 


Week's 
of Prices 
H igh. 


Range| 


Range since Jan. 1. 





Lor. 


High. 








Union Carbide & Carb-~- r(f) 
Union Shipyards_r_.....4 
United Gas & Elec comrl100 
First preferred.r.._..100 
Second voreferred_r..100 


United Profit Sharing. .25c} . 


i'n Retail St’s Candy r-.(f) 
U S Distributing com_r_50 
(’ 8 High Sp Steel & Tool(T) 
Oo & Bee GD. 8. cccadsen 
0 8 Steamship 
Ward Baking com_r_..100 

Preferre1 r 1 
Wayne Coal 
Willys Corp com_r-.(no par) 
First preferred _r 100 
Secon’ preferred_r_.100 


Rights. 
New Jersey Zinc_r_....... 
Union Carbide & Carbon_- 


Former Standard Ol} 
Subsidiaries 
anglo-Amer Ojll_r_...._£l 
Galena-Signal Oil com r 100 
Prairie Pipe Line_r_...100 
South Penn Oil_r__..._100 
Standard Oil (Calif) . r.100 
Standard Ol of N Y.r.100 


Other Oil Stocks 
Ajax Oil class A.r....-- 10 


Pe re. 1} 


Er 
4rkanusus Nat Gas_r....10 


Atlantic Gulf Oil Corp.100) 


i ee ee 
-saesonll” nedederdl Ol r_.} 
Carib Syndicite Dew er __. 
Ce Geen ocsiisamuaeod 
Central Petroleum com _r_. 
PREG. Fo occiutiwdtna 
Cosden & Co com er.....- 5 
Cushing Petr Corp com r_5 
Denny Oll_r 
Dominion Ol fr... 
Dunn Petroleum fr... .._-. 
Elk Basin Petrol_r.._..- 5 
Engineers Petro! Co_r...1 
Esmeralda Ol) & Gas_r__l 
Federal] Oil 
Fensland Oil (no par) 
Gilliland Oil,com.r.(no par) 
Preferred f.......-. 100 
Glenrock Oll_r........- 10 
Grenada 01! Corp cl A_r_ 10 
Guffey-Gillespie Oil_r_-.(+) 


Hercules Petroleum _r_...-. 
Hudson Oil_r 
pees is. castiacsdia 
Internat Petrol_r_._._...£) 
Livingston Petroleum_r._- 
Lone Star Gas_r......- 25 
Manhattan Oil_r.. (no par) 
Maracaibo 01) Explor .r(t) 
Marland Oil 
Marland Refining.r__.._- 
Merritt Oi! Corp_r....- 16 
Midwest Refining_r_...50 
Midwest-Texas Oll_r_...1 
National Oll_r_.... -.-- 10 
Noble Oil & Gas 
North American Otl_¢r.._5 
Panhandle Pr & Ref com(t) 
100 


Paragon Refining _r_..-. 25 
, fo ea 
Producers & Ref-_r -.. 

Red Rock Oil & Gas_r.__- 
Ryan Cone’d « 

Sait Creek Producers-r..25 
Sapulpa Refining.r.....- 5 
Savoy Oil 5 
Bettiesg Prod .¢..ccccccecs 
Simms Petroleum r(no par) 
Sinclair Con Oil, pref ..-- 
Skelly Ol) Co_r.__..- .10 
Spencer Petroleum Corp.10 
Texas-Ranger Prod & Ref 1 
Tex-Ken Oi) Corp_r..... 5 
Texon Ol] & Land_r....- 1 
United Tex Petrol_r....- 1 
Victoria Oll_r 

Vulean Oll_r 

White Ol] Corp_r_.(no par) 


Mining Stocks— 
Alaska-Brit Coi Metals. _1) 
Alvarado Min & Mill_r_.20 
America Mines fr...  ...-.- 
Arizona Globe Copper...1 
Arizona Silver_r......-- 1 
Atlanta Mines_r......--. ) 
Belcher-Divide r.__...10¢ 
Belcher Extension 
Big Ledge Copper Co....5 
Booth _r 1 
Boston % Montana Dev..5 
Caledonia Mining l 
Calumet&Jerome Copp.r_1 
Candalaria Silver.r_..__- 1 
Carson Hill Gold_r__ _._- 1 
Cash Boy Consol 
Consol — Silver .r_.5 
Cortes Silver ' 
Cresson tty Gold M&M.1 
Darwin Silver 1 
Divide Extension 1 
E] Salvador Silver Min_r.1 


Eureka Croesus Min _r._ 1 
Eureka Holly r 
Forty-Nine Mining_r___.1 
Goldfield Consol'd r_...10 
Goldfield Devel_r_.__. 10¢ 
Goldfield Merger_r__.__- 1 
Gold Zone Divide_r___._. 1 
Oe Pr eee 1 
Harmill Divide_r._____- 10 
Hecla Mining 25c¢ 
Honduras-Amer Synd_r(t) 
Howe Sound Co 1 
Iron Blossom_r__.___. 10¢ 
ee 
Jumbo Extension 

K Lake 


1 
Knox Divide_r__..___. 10c 
Louisiana Consol 








60 


30% 
5% 
9% 
2% 
12\% 
84% 
9% 
134% 
5-16 
24% 2% 
11-16 % 
M4 aa 
14% 1% 
% Od 
224% 23% 


34 % 
14% 15% 
1% 1 

4% % 
Ye 7-16 
1“%ec 2c 
4c 6c 
7c 8%C 
% «69-16 
4%ec 5%e 
4ic 450c 
16c 18c 
Yye§-16 
yy 5-16 
23% 23% 
Tue 8%e 
4% 5% 
6le 64c 
% 1 
2% 
28c 
4 








58% Aug 


5 
44 

8 34 

1% 


\e 
on 


— 
=) 


aw ~ 
wn aoe ODO we CO 
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~SSaneKoe 


Sept 
Oct 
“Oct 
Oct 
Aug 
Aug 
June 
Jan 
Sept 
July 
Oct 
Oct 
Aug 
Aug 
Sept 
July 


Oct 
Oct 





78 
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Jan 
Sept 
Oct 
Oct 
Oct 
Jap 
Jan 
Feb 
Feb 
Sept 
Jan 
Oct 
Oct 
Jan 
Jan 
Jan 
Jan 


Apr 
Oct 
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os ee 
Friday Sales 
Last |Week's Range| for Range since Jan. 1. . 
pone Sale. | of Prices. | Week. New York City Realty and Surety Companies. 
ning (Concluaed)—Par| Price.|Low. High.| Shares. Lew. High. All prices dollars per share. 
Marsh Mining.r_......-. 1} 15¢c l4c Il7ec | 11,900} 10¢e June! 32c Jan Bid | Ask Bid | Ask Bid | Ask 
Montana Silver King-r--1)- ~~~ -- , teak 400 % Oct; 1%4 Sept | Alliance R’'Ity| 65 | 75 Lawyers Mtge] 110 | 120 |[Realty Assoc 
Motheriode.r__........- 1; 5%) (5% 5%) 3,000) 4%cMar| 64eMay | Amer Surety.| 67 | 72 ||[Mtge Bond..| 75 | 80 (Brooklyn).| 100 | 110 
Murray-Mag M, Ltd....1|--....| ‘76¢ 76¢ 900| 74c Jan; 7Se Jan | Bond & M G_| 210 | 220 |Nat Surety__| 198 | 203 'U 8 Casualty.| 150 | 160 
Nabob Consolidated __---_| -- ----| lle 13c | 4,000) 10¢ Sept} l5e Sept | City Investing) 55 | 62 [IN Y Title & USTitleGuar| 75 | 85 
te oe ee : ay ee es - . oom a * hve of i. Preferred ..| 75 85 | Mortgage..| 115 | 125 ||\West & Bronx sso | see 
pissing NCS....20-- 4 , 4 ug AD “ 
Ophir Silver Mines_r_--_1| 1316] % 1316] 4,600| % May| 1% Feb Title & MG a 
meg Co ES 2 44 516 %*%] 7,100 yy Aug! 1 3-16 Jan 
y Verde Copper_______ 1}15 16) 1116 1%) 37,300) 1 1-16 Sept! 1 3-16 Sept 1 +3 
Rex Consolidated Min---1]  6¢ | 5ie 6c | 12,800] Se Aug] ize Jan Quotations for Sund! y Securities 
up Min ve . 3-32 -16 2,300 ~ Jac “ ” “g % 
St = tg se eons At % 1%) 6300 I y po ate Sept All bond prices are “and interest” except where marked “f. 
Silver King Divide_r_._.1| 1c Ie 4c | 10,600 le Oct) i4c # Jap RR. Equipments—Per C1.| Basts. 
Silver Pick Cons’d. r-..1| 4c 4c 6c | 16,500; 2¢ Jan) 30c Mar Standard Oi! Stocks Per sharle Baltimore & Ohio 4%s___-_- a 15 7.25 
Simon Silver & Lead__..- ] l 1 1 1,050 % Aug! 1 9-16 June Par Bid. | Ask.||Buff Roch & Pittsburgh 4%s| 7.37! 6.70 
So Am Gold & Plat-r-..10) 5%) 5% 5%) 609) 4 Sept) 8% Jan | angio American Oil new. £1 *21!2 2212|| Equipment 4s_........-- 7.37, 6.20 
Standard Silver-Lead....1| 3 16 3-16 4} 1.800) 3-16 Jan * Jar | atiantic Refining.....-- 1001050 1125/|| Equipment 6s_.........-- 7 .37| 6.70 
Stewart.r----.-.-....--1)--.-.-| 12¢  15e | 19,000) 10¢ Sept) 19¢ Jan Preferred ...........- 100 108 |110 ||Canadian Pacific 4's & 6s_-| . 7.50. 6.75 
Success Mining---...-.-- 1} 43sec 4c 5¢ | 15,400) 2'4cSept) Ze Jap | Borne Serymser Co----- 100 410 (425 |/Carol Clinchfield & Ohio 5s_.| 8.00 7.00 
Sutherland Divide _r____- . le 4c 3C 26,000 yy June 7e J&D | Buckeye Pipe Line Co... 50 *89 | 91 ||Central of Georgia 44s---.-- 8.00 7.00 
Tonopab Relmont Dev__.1/1 l-16) 19-16 1%} 2,145 3-16 Aug 3% Jap Chesebrough Mfg new__.100 200 ‘220 Chesapeake & Ohio_._._-_- 8.00 7.00 
Tonopah Divide _r__._.._1|1 13-16)13%4 1 15-16) 18,450 I Aug 4% Jap Preferred new_._-..-.-- 100 100 (105 Equipment 58.........-.- 8.00: 7.00 
Tonopah Extension... __- ] 1% 1% 1%) 2,810) | 5-16 June; 2 15-16 Jap | Continental Oil___.--.-- 100 105 (115 |\Chicago & Alton 444s_...--- 8.50) 7.50 
Tonopah Mining.r._-__-_- 1 1% 1% 1%) 4,400 1 July 3% JaD | Crescent Pipe Line Co... 50 *29 | 32 Equipment 58_........--- 8.50, 7.50 
United Eastern Mining._1| 2 5-16 2% 3%i 4,195 2% Avg 446 Jar | Cumberland Pipe Line...100 138 (144 ||Chicago & Eastern Ill 54%s_- 8.50 7.50 
U 8 Continenta! Mines_r_1| 7 %c 7c 8c 17.000 6c May; ile Apr | Fureka Pipe Line Co_...100, 118 (123 |iChic Ind & Louisv 4%s_-_--_- 8.00) 7.00 
Unity Gold Mines-__---- I) ------ 9 9 1400; 7 Apr) 10 Sept | Galena Signal Oil com_..100, 43 | 46 ||Chie St Louls & N O 5s_.-.-- 7.37) 6.75 
Victory Divide _r aeeceos 10¢ Se 7¢ 8i4e 14,500 4“¢e July 29c Jap Preferred Ro aa 100, 90 95 Chicago & N Ww 4\%s ae ae 7.40 6.50 
West End Consol’d_____. 5 1%il 116 13 16) 11,390 l Aug| 2 7-16 Jap Preferred new_..----- 100, 86 | 90 ||Chicago RI & Pac 4%s__--- 8.25 7.25 
White Caps Exten____. 10°} 1c le 1%e | 11,000 le May 3c 8=—s-« Jab) | Mlinois Pipe Line__.--.-- 100 160 /|165 Equipment 5s_.......--- 8.25) 7.25 
White Caps Mining....10¢| 7%e 7c 8c | 20,100 fe Aug} 20¢ Apt | Indiana Pipe Line Co___. 50 *90 | 94 ||Colorado & Southern 5s..-.- } & 37) 7.25 
bag ie . ,, Se 1} 4%e 4c 5e —— 3c) 0=— Aug] 12¢ Mat | International Petroleum. __| e€16 | 17 |\Erie 5g_.........-.-.----- 8.50 7.50 
ncs-— National Transit Co...12.50, *30 | 31 Equipment 4%s__....--- 8.50 7.50 
Allied Pack conv deb6s r'34| 66 5914 68 (|300,000| 50% Sept] 98% Jan | New York Transit Co_..100 170 |180 ebhien Valley 44%s8_..---- 8.29 7.12 
Amer Teil & Tel 66.r..1922) 94%} 94% 95'%/358,000| 92% Aue} 97% JaD | Northern Pipe Line Co_.100 98 (101 Equipment 5s_........-- 8.29 7.12 
6% notes_r_....... 1924; 92%} 92 92%4| 37.000) 91% June} 9644 JaD | Onio Oil Co___._------- 25*299 303 ||Ilinois Central 58.......--- 7.49 6.50 
Anaconda Cop Min 6s.r "29 tees 91 93 50,000; 87% June} 98% Jan | penn Mex Fuel Co_----- 25 *49 | 52 Equipment 4%s_..-..--- 7.40 6.50 
Angio-Amer Ot] 7%8 -.°25| 99%) 99% 99%) 30,000) 98  Auv| 101 Mar | prairie Ol] & Gas...---- 100 545 ‘555 ||Kanawha & Michigan 44s_-| 8.25 7.00 
Armour & Co7% notesr°30| 95%| 94% 9534) 80,000) 94% Oct] 96% Aug | prairie Pipe Line._..--- 100 220 225 ||Louisville & Nashville 5s___.| 7.49 6.50 
Beth Steel equip 78__-1935| 94%} 94 94771445,000| 94 Oct; 101% Jan | golar Refining.._...---- 100 390 410 ||Michigan Central 5s_....--- 7.35 6.50 
Boone Oil 68... ---.--- 1921; 43 41 44 27,090) 36 Aug| 44 Oct | Southern Pipe Line Co..100 119 /123 Equipment 6s8......-.-.-- 7.35 6.50 
Canadian Nat Rys 7s_1933)__..-- 99% 109014/123,000) 99% Sept] 100% Oct | south Penn Oil__-__--.--- 100 268 (272 |iMinnSt P&SSM 4%s_-.--| 7.35 6.75 
CCC &8tL Ry 4s r 1929; _____. 884 90 54.000] 82 Apri ¥0 Oct | southwest Pa Pipe Lines_100 63 | 67 Equipment 5s & 78_...--. 7.35 6.75 
Duquesne Light 6s_.__1949| 87 85% 87%) 65,000) 87% Oct| 87% Oct | Standard Oi) (California)_100 314 (317 ||Missouri Kansas & Texas 5s.| 8.50 7.50 
Empire Gas & Fuel 6s_r_’24) 85 84 85141 35.500) 84 Oct; 85 Oct | Standard Oil (Indiana)_.100 700 (710 || Missouri Pacific 5s......--_- 8.50 7.50 
Sk a rteeats dies tach od docs 1926} 95 94 954%] 52.000) 94 Oct} 95% Oct | Standard Oil (Kansas)..-100 515 (535 | Mobile & Ohio 5s__...----- 8.290 7.00 
French Govt > : penile a 49 47% 49 30.009| 45 Sept; 62 June {| Standard Oil (Kentucky) 100 380 390 || Equipment 4%s-_-.-.-.----- 8.20 7.00 
French Govt 56..f._.._._.__ _|__---- 59% 59%) 20.000| 56 #+£«Sept| 77 July | Standard Ot) (Nebraska).100 430 (440 | New York Cent 4s, 58, 78.| 7.25 6.50 
Goodrich (BF) Co 78.1925) 90%| 90 91 41.090) 90 Aug| 99 Apr | Standard Oil of New Jer_100 6290 |635 | N Y Ontario & West 4%s__-.| 8.12 7.12 
Grand Trunk Ry 7s__.1940] 100%] 99% 100%1575.000| 99% Oct] 100% Oct NOE on bianca 100 105 |10514) Norfolk & Western 4%s..-.-.| 7.50 6.50 
Interboro R T 7s.r___1921 704} 6944 72 |105.000| 56% Aug! 76 Jan | Standard Oll of New Y’k.100 370 (375 | Northern Pacific 78_....-.- 7.15 6.50 
Kennecott Copper 7sr 1930; 93 92% 93 11.000; 90 May| 98% Jan | Standard Oil (Ohbio)..-.-.- 100. 400 (425 | Pacific Fruit Express 7s_..--. 6.90 6.50 
Morriss & Co 7 ’s_r__1939|__._-- 98 98%! 41,000| 96% Sept) 98% Aug PROSITE cccaccodsess 100 104 |106 |' Pennsylvania RR 4%s-.----- 7.25 6.50 
N YN H & Hart 4s_r 1922) 82 81% 83 97,000| 69% Aug; 83 £Sept | Swan & Finch.-.--.-.-.--- 100 60 | 70 |! Equipment 4s8.......---- 7.25 6.50 
Norway, Kined of, 8s r °40| 100%] 100% 101%/|970,000) 100% Sept}; 101% Oct | Union Tank Car Co-.-.--- 100 110 |118 | Reading Co 4%s-__---.----- 7.50 6.50 
Ohio Cities Gas 7s_r_.1921| 97%| 97% 98 21,000} 97% Oct) 98% Sept PRESGITOS . ccacccccecs 100 96 | 98 ! St Louis Iron Mt & Sou 5s_.| 8.50 7.50 
pipe ay 1922}; 96 96 964) 37,000} 95 Sept; 97% June | Vacuum Oll_......--.--- 100 348 (353 | St Louls & San Francisco 58.| 8.50 7.25 
FREE Nie aa ae 1923} 95 944% 96%) 45.0900} 93% Sept] 96% Oct | Washington Oll__..-.--- 10, *30 | 35 | Seaboard Air Line 58._..-.-- 8.25 7.25 
, fh Re eee ee 1924) 96 94% 95%] 325.000) 93% Sept] 95% Oct Other Oi! Stocks Equipment 44s8-.-....-.-.- 8.25 7.25 
| he aS 5986) ....-. 94145 96 23,000} 90% Sept] 96% June | Imperial Oil_......------ 25 *97 (100 | Southern Pacific Co 44s, 78.| 7.37 6.50 
Pan-Amer Petrol & Tr7s’20; 94 94 94 4,000| 93% Sept! 94% July | Magnolia Petroleum....100 320 (340 | Southern Railway 4%4s-.-.--- 7.75 7.00 
Russian ee 6%s_r_.1919} 25 22 25%! 12,500; 22 # Sept] 39 Feb | Midwest Refining -.--.----- 50*149 (151 Equipment 58........--. 7.75 7.00 
0 ES ee ee 1921; 25 23 25 12,000; 22 Sept; 38 Feb Ordnance Stcks—Per Share Toledo & Obio Central 48...) 8.10 7.10 
Seaboard Air Line 6s_____- 61 58 64 |249.9000; 53 #£xSept} 64 Oct | Aetna Explosives pref...100 75 |~..-| Union Pacific 78.......---- 6.85 6.50 
BinclairConOll 7%er...°25)__._ -| 91% 92'41127,000| 86% Aug! 98 Apr | Atlas Powder common...100 135 (143 | Virginian Ry 68....-..----- 7.37, 6.85 
Solvay & Cie 8s_r_.__1927| 100 100 100'%/219.0F0| 100 Oct} 100% Oct PRERIIES « .. cotcccoces 100 275 | 77 | Tobacco Stocks—Per Share. 
Southern Rv 6% notes 192?]____--| 100 100%|100 090| 92 Aug! 100% Oct | Babcock & Wilcox..-.--- 100 104 |107 |! Par| Bid. | Ask. 
Southwestern Rell Tel ym t 9415) 94 95%| 38.000) 90 Aug| 97 Jan | Bliss (E W) Co common. 507270 (310 | American Cigar common.1 126 129 
Swift & Co 7s______.. 97%| 97 97% 1155.000| 97 Oct| 97% Oct Proferrea .....+<----- 50* 60 PROMISE occasccesond 1 72 | 77 
Texas Co 7% notes _r conn ee 98% 99 25.090) 97% June| 99% May | Canada Fdys & Forgings.100 100 |125 | Amer Machine & Fdry..1 140 |150 
re Tank Car eq 78_ 1930) __-_-_-- 97% 99 40,000; 96% Aug! 99 Oct | Carbon Steel common...100 65 |_.--| British Amer Tobac ord..£1| *11 | 13 
Western Flee conv 7s r ‘25|____-_- 98% 98%] 15.090) 96% July| 99% Apr lst preferred......--- 100, 90 Brit Amer Tobac, bearer.£1) *11 | 13 
West Virginia 3%s_r.1939)____-- 78% 79%1|100,000| 78% Oct; 79% Oct 2d preferred._.....-.--- 100, 55 | 65 | Conley Foil (new)...no par| *21 | 23 
German Gocrernment and Colt’s Patent Fire Arms Johnson Tin Fol} & Met_100) 100 (105 
Municipal Bonds RAS eee a 25, 48 | 49 | MacAndrews & Forbes. .1 110 120 
(DoUars per 1,000 Marks) Marks duPont (E I) de Nemours Pretarel cesccécoswes 100' 82 | 88 
Re eee 14% 15%/|285,000) 13% Sept] 28 June & Co common....---- 100’ 220 |225 | Reynolds (R J) Tobacco. 25) *84 | 90 
Greater Berlin 4s._._._._._|___... 15 15 10.000| 15 Oct 26 June Debenture stock... .-.- 100 275 | 77 || B common stock.....- 25) *4012 43 
I ec is 18 4.900! 15% Sept!) 28 July | Eastern Steel_..---.-.---- 260 | 70 I) Preteves ..cccccesces 1 9812 100 
I  : 15%] 15 18 52.000} 10 #£xSept] 27 June Empire Steel & Iron com. 100 30 | 35 | Young (J 8) Co..-.-..--- 1 30 |140 
Frankfort 4s.r_......___. 18 17% 18 | 65,000| 17 Oct) 31 June eferred ......------ 70 | 74 Prelerres ...ccccssces 1 75 | 85 
SS egnipea aaa, Sane. 16 16%1340.000| 14% Sept! 28 June Bae Powder com... 100 202 \208 | Short Term Securities—Per Cent 
| eee Saale aR: Keialgeine 16% 17%| 40,000! 15 Sept| 27% June] Preferred -..-.-.-.--.--- 92 | 94 | Am Cot Oil 68 1924..M&S2| 92 | 93 
eRe ore Mamie 16 16 10,000} 15 Sept] 28% June | Niles emeeut Pond com.100, 88 | 90 | Amer Tel & Tel 68 1924._F&A; 9214) 92% 
aie mig ipaaeti aiebalpaiieae 18 18 | 20.000) 16 Oct| 27% July erred ......------ | 90 | 95 || 6% notes 1922.-_..-- A&O) 94% 9514 
ER 16 16 19 N00! 16 Oct! 28 July | Phelps Dodge Corp-.-.--- 100 175 200 | Amer Tobacco 7s 1920_.M&N)| 99% 100% 
ee 5 5 25.000 5 Oct 9 June | Scovill Manufacturing...100 349 400 |} 7% notes 1921__-.--.- M&N| 9912100 
a ie 4% 4%! 10-f00 4% Oct 7% July | Thomas Iron.....----.- 50 *23 | 33 7% notes 1922.....- M&N +) cont 
- | Winchester Co com.-..-.- 100 375 (410 7% notes 1923._..-.- M&N 
* Odd lots. + No par value. {Listed as a prospect. / Listed on the Stock lst preferred.._......- 100 80 | 93 | Anaconda Cop Min '29_J&J 02 ost 
Exchange this week, where additional transactions will be found. o New stock. 2d preferred.......--- 100, 50 Anglo Amer O11 7 4s8’'25 A&O 903, 
r Unlisted. w When issued. z Ex-dividend. y Ex-rights. zEx-stock dividend. | woodward Iron...-..--- 100, 45 | 55 | Arm’r&Co7sJuly15'30J&J1 rd 953, 
¢ Dollars per 1,000 lire, flat. k Correction. PURTOS cos cceccepences 80 | 90 | Beth St 7s July 15°22_J&J15| 97%) 98 
Public Utitities | 7% notes July 15°23 J&J15| 961s 97 
; T , ae Se? Elec com -.- - = “3 Conetiee wh tan a J pre 9419 
Preferred .....-.-.-.-- *3/ Federal Sug Rig 212 
All prices dollars per share. PRED ccdvodovoesue 100, 82 | 84 | Hocking Valley 68 1924M&8S 91 | 93 
mee ' Amer Power & Ltcom...100, 45 | 50 | Interboro R | 78 1921 M&S, 71 | 73 
Banks—N Y| Bid | Ask | Banks Bid | Ask || Trust Co’s | Bid | Ask PIOROES acdcesccesss 00 66 ) 69 | KC Term Ry 4%81921_J&J| 93 | 96 
America *....| 205 | 212 Industrial*...| 200 | 215 | New York | Amer Public Utilities com 100 -.--| 10 || 68 Nov 15 1923..M&N15| 95 | 96 
Amer Exeh..| 260 | 270 Irving Nat of jAmerican....| .---| --.. Preferred .......-.--- 100 16 | 20 |'Laclede Gas7s Jan 1929 F&A! 92 | 95 
Atlantic ._...- See | seock |e Vesdoune 220 | 228 |Bankers Trust! 350 | 358 Carolina Pow& Lightcom100 25 | 28 | Lehigh Pow*ec681927_F&A) 68 | 6914 
Battery Park.| 190 200 | Liberty 1 ieee 370 | 380 Central Union| 365 | 375 Cities Service Co com...100 300 302 | Liggett&MyersTob6s’'21J&D, 9734 98ig 
wery*__.... 450 _...|Manhattan* .| 205 | 212 |\Columbia_..-| 310 | 320 PROS nodctdkewbvas 100. 65 | 66 | Penn Co4%s81921_...J&D15) 97%) 9814 
BroadwayCen 150 | 160 Mech & Met-| 315 | 322 \Commercial..| 150 | 160 Colorado P ower ees 9 | 11 | PubSerCorpN J7s'22._M&8 86 | 88 
Bronx Boro*.| 105 | 125 Mutual*-_-_-- 490 | .--.| \/Empire.-._. -| 300 | .... PEE cvcidecsseee 85 |_...| Reyn (R J) Tob 68 '22_F&A 9714 
Bronx Nat-..| 145 | 155 |Nat American 145 | 155 | Equitable Tr_| 290 | 298 Com'w'th Pow Ry & £47710 16 | 19 | Sloss Sheff 8 & 1 68°29. F&A) 87 | 89 
Bryant Park* 145 | 155 “New Neth*__| 185 | 195 |Farm L&Tr.| 375 | 385 Tt. . «netssnkee 100' 40 | 43 | Southern Ry 68 1922...M&S 9514) 95% 
Butch & Drov) 35 39 ‘New York Co 140 | 150 Fidelity Inter | 200 | 210 Elec Bond & Share pref..100 78 | 82 | Swiit& Co6s1921_..F&A15 97% 984 
Cent Mercan-| 195 | 205 New York...| 470 | 480 Fulton _..-.-| 265 | 275 Federal Light & Traction 100 8 6 9 |, Texas Co 78 1923.....- M&S 983s) 987, 
RRR ell 380 | 395 | Pacific *____- 160 _..|\Guaranty Tr_| 340 | 350 PRESSE occcecwccses 1 42 | 46 |'U 8 Rubber 7s 1930__F&A; 97% 98 
Chat & Phen.| 265 | 273 ‘Park _--..2..| 485 | 495 /Hudson RE CS. | 155 | 165 Great West Pow 58 1946.J&J; 72 | 76 | Utah Sec Corp 6s8’22.M&S1 82 | 84 
Chelsea Exch*, 140 | 150 _Publie.....-.- 300 | 320 |Law Tit & Tr 130 | 140 Mississippi Riv Pow com.1 10!2| 1212!| West Elec conv 7s 1925_A& 9812] 98% 
Chemical... .| 550 | 560 Republic*....) --..| ----)lincoln Trust; 150 | 160 Preferred ...-..------- i 48 | 50l2 Industrial 
ER 305 | 315 | Seaboard ....| 620 | 650 Mercantile Tr| 325 | -... First Mtge 58 1951...J&J| 7414) 754 and Miscellaneous 
Coal & Iron..| 250 | 260 | Second iia ite 450 | 460 Metropolitan.| 250 | 2 Northern Ohio Elec Corp- iv 7 | 15 ||American Brase_......-. 190 (194 
Colonial*....| 350 a ENE: 195 | 205 Mutual (West-' PROSSTOS .ccccccccese 29 | 33 ||American Chicle com_no par| 273812 3912 
Columbia*.__| 170 | 180 |Tradesmen’s*| 200 | -.--| chester) -..| 105 | 125 North'n States Pow com. 33 | 37 bn Os 62 | 65 
Commerce...| 225 | 230 230 Ward*...| 220 | ---- \N Y Life Ins_ Preferred _..-.-.------ 1 76 | 79 ||American Hardware. ---.-. 100} 185 |138 
Comm’! Ex*_| -.--| ----|Union Exch..| 175 | 185 || & Trust... 550 | ..._ | North Texas Elec Cocom 1 75 | 77 ||Amer Typefounders com.100| 37 | 41 
Common- | United Statess 175 | 185 IN Y Trust...| 590 | --_. Preterred .......---.- 1 67 | 70 PR di condesbuie 82 | 86 
wealth*.._.| 210 | 225 |Wash H’ts*._) 350 | 425 Tithe Gu & Tr 305 | 315 Pacific Gas & Elec ist pref100; 78 | 80 ||Borden Company wenn: 951s) 96 
Continental. _| 130 wm = | Yorkville*- ..| 375 | 425 USMtg&Tr 395 | 405 Puget Sd Pow & Light..-1 14 | 16 Deh tisescaseeuts 82 | 84 
Corn Exch*._| 335 45 ‘United States 810 | 830 Preterrea ..cccccecce- 00; 53 | 56 |\Celluloid Company...-.- 100 150 (155 
Cosmop’tan*_| 110 | 120 Brooklyn } | Republic Ry & Light....100) 9 | 12 ||\Havana Tobacco Co....10U) 14) 1% 
Cuba (Bk of).| 180 | 190 |Coney Island*| 140 | 155 | Brooklyn | Preferred ......-.----- 100; 28 | 32 FUORUEE cvcsénccenecs 1 4 8 
East River_._.| 170 | ---- _..------| 205 | 215 Brooklyn Tr-.| 485 | 500 South a Edison ‘om..100) 84 | 86 lIstg5sJunel 1922..J&D) /45 
Fifth Avenue*; 900 | 925 |Greenpoint...| 160 | 180 |Hamilton....| 260 | 270 PUGEEOS ccadece: cove 100; 90 | 96 |\|Intercontinen Rubbcom.100) 1012) 11!e 
a thie 150 | 165 | Hillside*.._.- 110 | 120 ‘Kings County 630 | 660 Standard Geo d El (L el). 50.e____| 16 |\International Salt._..___ Se atl 
First....._.._.| 900 | 925 |Homestead*..| 80 | 100 ‘Manufacturers 195 | 205 PREMEUED coscecevctce 50) #34 | 36 Ist gold 58 1951__._- A&O\| 66 | 69 
Garfield... _. 225 | 225 | Mechanics’*. 85 92 |People’s__.-.- 275 | 290 Tennessee Ry L & P com.100 lin) 17%||International Silver pref_100| *88 |... 
Gotham._._... 190 | 205 |Montauk*...| 85 95 | PEGNOD socchcccpene 100 3ig 4 ||Lehigh Valley Coal Sales. *81le 821g 
Greenwich *_.| 250 | ....| Nassau... 210 | 220 | | United Lt & Ryscom....100| 25 |___.||Royal Baking Pow com..100) 119 (120 
Hanover___.. 800 | 820 | North Side*..| 195 | 205 | | ist preferred -.-....-.- 100; 57 |..- Preferred ........---- 00; + 81 
Harriman.__.| 340 | 355 | People’s ___.- 150 | 160 | | Western Power Corp....100| 21 | 23. ‘Singer Manufacturing. - - 100 127 (129 
Imp & Trad... 500 515 “Ridgewood...' 200 ° _...' | PUGRTES . wonccceces 100' 61 | 64 | Singer Mfg Ltd........-.- £1! 31g! Ble 
* Banks marked with (*) are State banks. Tf Sale at auction or at Stock Exchange * Per share. 0 Basis. d Purchaser also pays accrued dividend. ¢ New stock. 
this week. ¢ New stock. zEx-dividend. y Ex-rights. f Flat price. ms Nominal. z Ex-dividend. y Ex-rights. 
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Investment and Railroad Zutelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to ak including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 




















| Latest Gross Earnings. \Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 








ROADS. Current | Previous | Current | Prevoius ROADS. Week or | Current Se Current | Previous 


Year. Year. | Year. | Year. Month. | ¢ Year. Year. Year. 
| 


! 
| $ $ at ee $ PE ae ee 
Alabama & Vicksb_'August 243 608 2,149,422) 1, 95 Minn 8t P & 88 M._\July : 53|3,875,750| 24,499,441 22,855,574 
Ann Arbor 4th wk Sep) 153,353) 127,974) 3,715,080, 3,1: 4 || Mississippi Central _| August 597| 85,073! 658,077 ,589 
Atch Topeka & 8S Fe August l 15673 078 137445 642 108 Missouri Kan & Tex 3, ; 3,224,549 25,222,968 21,801,549 
Gulf Colo & 8 Fe. August 2,258,044|2,126,609 16,301,883 12,723,579 || MoK & T Ry of Tex §84) 2,025,905 15,503,132 13,397,214 
Panhandle & 8 Fe August 955 94, (233, 3.749, Mo & North Arkan- 9} 147,033) 1,288 190 
Atlanta Birm & Atl_|August 3,243 3 3,792,603) 3,256,676 || Missouri Pacific--- 300157'8.608 ,823'73,138 
Atlanta & West Pt. August 87 .577| 2,009,166) 1,779,545 || Monongahela 
Atlantic City August 1 3,387 ,667| 3,213,774 Monongahela Conn_ 
Atlantic Coast Line August 5,772,347 711/48,408 ,882/41,522,311 |; Montour A 
Baltimore & Ohio--|August 0222080) 178 139081224) 113901885 || Nashv Chatt & St L 
B & O Ch Term__'A 1,316,167) 1,201,013 || Nevada-Cal-Oregon|3d wk Sept 
Bangor & Aroostook July 3, 9,292) 2,930,855 || Nevada Northern__/August 
Bangor & Aroostook August 4,074,025 71, Newburgh & Sou Sb August 
Bellefonte Central _ -| August 70,562 63,672 || New Orl & GreatNor August 
Belt Ry of Chicago-/\July 2,242 996 3|| N O Texas & Mex--_/3d wk Sept 
Belt Ry of Chicago-_|July 2,231,898) 1,588,074 Beaum S L & W__' August 
Bessemer & L Erie_.'August ; ,636 St L Browns & M August 
Bingham & Garfield August ¢ 1.261.652 32,939 || New York Central __| August 
B ham South. 'August 53 396 | Ind Harbor Belt_' August 
Boston & Maine_--|August 206 353/674 
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2,66 396 665) 0,1 | rt 
6,501/54,117,656\45,310,568 || Lake Erie & West August 
Bklyn E D Terminal July 85,154 595,667) 525,308 Michigan Central. August 
Buff Roch & Pittsb_\4th wk Sep 30,412| 450,776,16,276,779'11,167,775 Clev C C & St L_-' August 
Buffalo & Susq ‘Au § 1,840,898 1,475,031 Cincinnati North_! August 
Canadian Nat Rys- 4th wk Sept|3,291,757/2,.890, 14 ; 66,632,628 || Pitts & Lake Erie August 
Canadian Pacific. _.\4th wk Sep'6,849, 5 000 183 000) 0! Tol & Ohio Cent.' August 
Can Pac Lines in Me' August 6: : r 363) 5! Kanawha & Mich August 
Caro Clinch & Ohio. 639,46: 018, _N Y Chic & St Louis August 
Central of Georgia. 37 920: 2.020| N Y NH & Hartf__ August 
Central RR of N J_- N Y Ont & Western August 
Cent New England N Y Susq & West__-. August 
Central Vermont. --' Norfolk Southern... August 
Charleston & W Car Norfolk & Western.;August 
Ches & Ohio Lines _-. Northern Pacific --|August 
© & O Lines of Ind- Minn & Internat-_|August 8 es 
Chicago & Alton--- Northwestern Pacific] August 7 5,056,236 
Chic Burl & Quincy Oahu Ry & Land Co)|July 9,56 220.298| 1,059,573 
Chicago & East Ill_. Pacific Coast... - August 482,03 3,545 
Chicago Great West Pennsylv RR & Co-_\July 5: 285459916 
Chic End & Louisv_- Balt Ches & Atl__|August ' 1 027 ,993 
Chicago Junction- - Long Island July c 4, 13,667,891 
Chic Milw & St Paul Mary Del & Va_-| August 84,300) 164,360 828,161 

87 608 .260 N Y Phila & Norf|July : 824.958! 4.320.275 
2 905,171 Tol Peor & West_|August 238,607) 153,759) 1,320,000 
58,930,131 W Jersey & Seash| July 911,372,040) 6,878,710 
2,964,580 Pitts C C & St_L_|June .964/7,135,402 
17,223,825 || Peorie & Pekin Un_|August ,693 85,785 

Pere Marquette_---_|August 3,9: 2'3 394,815 

Perkiomen August 2 99 ,856 
Phila Beth & N E_-|August 
Phila & Reading---|August 
Pittsb & Shawmut-_/August 
Pitts Shaw & North/|July 
Pittsb & West Va_-_|August 
P Re A 


ul 38 ,654 f ort ugust 
Camaguey & Nuev 85,83 13 2,077.3 1,776, Quincv Om & K C..)July 
Delaware & Hudson 3 22,516,737 || Rich Fred & Potom./|August 
Del Lack & West__- 7.8 6,761,204 || Rutland August 
Denv & Rio Grande 3,7: f 3,975,497|20,045,011 || St Jos & Grand Isl'd 
Denver & Salt Lake/ August 300, 295,2 31,8 St L Rocky Mt & Pac 
Detroit & Mackinac' August 192,500 4 2 034,379 || St Louis-San Fran_- 
Detroit Tol & Iront.; July Ft & Rio Gran 
Det & Tol Shore L_|July St LS F of Texas... 
Dul & Iron Range-_-_|August St Louis Southwest. 
Dul Missabe & Nor_| August 2 St Louis Southwes 
Dul Sou Shore & Atli3d wk Sept St LS W of Texas) Jul) 722. 44' 
Duluth Winn & Pac| August St Louis Transfer. 107,553 
n_|August San Ant & Aran Pass/Augus 411,833 
-|August San Ant Uvaide & G ’ 29.08} 93 340 32, 
Seaboard Air Line-- »f 3,081,681 27 137,718 
South Buffalo 136,038 84,271 720,738 
Southern Pacific ..- ae ise bps) 90,736,529 
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Chic & North West. 
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Illinois Terminal ___ 95,975 336 620.250 || Tenn Ala & 
Internat & Grt Nor 6! 465,: 2,1: Tennessee Central__ 
a seed ae Saar 148, ; 832, Tem 5 LR Assn of 8th, 
Kansas City South_ a le ag 


3" 902.048] 9,564,997 || Texas & Pacific___- 
Texark & Ft Sm__|August 182,953| 132,48 924 Toledo St L & West- 
Kansas City Term _. 1 


: 881,400 || Ulster & Delaware-_-. 
Kan Okla & Gulf--- : 1| 880,997 || Union Pacific 
sane wo + eae rie 71! 6: 96.305 || Oregon Short Line 
jase ue Sores 5 1 846.371] 735.801 || Ore-Wash RR&N 


250,9 7 | Union RR (Penn)-_- 
eee See as-i4 t 390,011} 446,808) 2,910 5 046 || Utah , 


Louisiane & Arkan(A 3!" T60'838| 2'681°491| 1'326'108 | Wabash “Raliroad. (Jul 
ul - 326,106 || Wa ailroad -.|July 
Louisiana Ry & Nav 427,75 43 | Western M land _ |4th wk Sept 
Louisville & Nashv_ 11279 962/936 | Western Pacific____| August 
souisy Hend & St L 289,463) 232,542 »283 ,522 || Western Ry of Ala__|August 
Maine Central 1,882 ,96 | Wheel & Lake Erie_|August 
Mineral Ratu’ ---[2d'k'sept| “7o:433], 49°45) 9920-130) 2638-208 | Mtcina Rall XW Jul 5 at| Tot aaa] | gua. 
. — ’ ; , 562 825 ich ta Va e Ju Vv —s / . ~~ 
Minneap & St Louis'Augus 1,303 ,997!1,169,878110,313,812! 8,3 Yazoo & Miss alley August 2,534 ,564'19 630,599 


AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Current | Previous | Increase or : Current Previous | Increase or 
t Weekly Summaries. Year. Year. | Decrease. | tMonthly Summaries. | Year. Year. Decrease. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 














of September. The table covers 7 roads and shows 21.32% 
increase in the aggregate over the same week last year. 
Fourth Week of September. 1920. 1919. Increase.| Decrease. 
$ + $ 
pS SEES IES RE po ap eae 153 ,354 127 ,974 nn Seaainw 
Buffalo Rochester & Pittsburgh! 780,412) 450,776) 329,636) ------ 
Canadian National Railways___| 3,291,757] 2,890,196) 401,561} ------ 
Canadian Pacific............. 849, 963, 886,000; -—----- 
pL Ee 593 ,.745 80.371| 113.374) ~.--.. 
Southern Railway._........-.- 5,218,854) 4,182,203'1,036,651} ------ 
Western Maryland________.__. 661,463) *369,359| 292,104) ------ 
Ee Dh. cad 17,548,585) 14,463,879, 3,084,706) ------ 
et increase (21.32%) 














* Comparison with 1917 figures, not 1919. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. a oe —" vi of tf 
Ala & Vicksburg_b_....Aug 305,024 243,608 def100,662 52,061 
Jan 1 to Aug 3l...... 2,149,422 1,809,951 296,765 193 ,073 
Ann Arbor Ry Co_b.._...Aug 510,272 404,438 def82,632 120,349 
Jan 1 to Aug 3l..-.... 3,328,615 2,752,124 240,430 427 ,868 
Atch Topeka & S Fe_b__Aug19,892,620 15,673,078 def827,925 5,176,715 
Jan 1 to Aug 31.-_-.--- 137 ,445, 642 108923, 544 28,230,109 25,489,052 


Panhandle & S Fe_b__Aug 
Jan 1 to Aug 3l-.-.---- 


955,547 
5,749,233 


694,698 def490,424 


84,127 
3,749,806 def554,642 def263,134 


Gulf Colo & 8 Fe_b_.._Aug 2,258,044 2,126,609df1 ,684,709 356,231 
Jan 1 to Aug 31--.--.-- 16,301,882 12,723,579df1,028,974 1,448,635 
Atl & West Point._b...Aug 288,878 228,577 89,539 61,814 
Jan 1 to Aug 31-.-.--.-- 2,009,166 1,779,545 470,788 58,760 


B & O Chic Term_b_..._Aug 160,553 194,223 def96,234 


def3 ,344 
def496 ,330 


Jam 1 to Aus ol....«- 1,316,167 1,201 013 def752,.923 
Bellefonte Central_b____Aug 11,291 10,376 def204 2,241 
Jam 2 OO AME Sleedcsce 70,562 63,672 5,013 5,231 
Bingham & Garfield_b.._.Aug 181,281 93,718 45.876 def22,242 
Jan 1 to Aug 31-_-_--_-- 1,261 ,652 762,939 352,838 def144,156 
Buff Roch & Pittsb_b_.._.Aug 1,938,489 1,377,378 def178,291 121,818 
Jan 1 to Aug 31l-..-..-.- 12,584,416 9,110,518df1,274,574 def549,510 
Buffalo & Susq_b_._.--- Aug 253,019 243,935 def179,016 1,614 
Jan 1 to Aug 3l..--.-.- 1,840,898 1,475,031 def301,953 def164,157 


Central RR of N J_b____Aug 5,038,245 4,214,641 df4,137,983 1,719,879 
Jan 1 to Aug 31l.-.--.-- 30,912,382 28,764,109df3,785,729 3,545,542 
Central of New Eng_b_._Aug 758,535 528,145 51,846 30,810 
am i Ge Ame Si.ncccc 4,295,600 4,179, '876df1,119, ‘081 246,184 
Ches & Ohio_b__._.-_-.-- Aug 7,615,756 5,683,518df1,104,487 1,201,866 
Jan 1 to Aug 31__--_-- 53,761,377 47,126,901 4,359,614 9,574,323 
Chicago & East Ill_b__...Aug 2,778,704 2,244,753 def261,105 461,086 
Jan 1 to Aug 31-.-_-.--- 18, 582,888 15,909,698 179,214 226 ,227 


Chicago Junction. b___-- Aug 324,546 
gam 3 0) AGS Sl..coc« 2,105,128 


354,213 def190,194 


50,887 
2,368,090 df1,223,835 def431,397 


Chic Milw & St Paul_b._Aug13,835,365 13,414,257 7,318,159 1,806,392 
Jan 1 to Aug 31-_-.---- 104,920,355 95,125,159df1,082,068 5,446,412 
Chicago RI & Gulf_b.-Aug 497,990 413,474 119,781 330,578 
Jan 1 to Aug 31.-_-.--- 4,215,819 2,964,580 837 ,264 350,737 
Chicago & North W_b__Aug 15,332,177 11,736,338df5,354,574 2,093,293 
Jan 1 to Aug 31--_--- 102,273,012 87,608,260 2,336,865 12,739,639 
Chic St Paul M & O_b__Aug 2,809,727 2,231,433df1,119,762 360,518 
Jan 1 to Aug 31-.-.--- 20,123,897 17,223,825 1,867,807 2,563,390 
Chic Terre Haute& SE bAug 489,976 397,925 def47,311 45,013 
Jan 1 to Aug 31.-_---- 3,417,406 2,584,415 def68,389 def142,780 
Cin N O & Tex Pac_b_._Aug 2,007,672 1,197,134 540,961 20,541 
Jan 1 to Aug 31-..-.--- 13,231,729 10,669,227 2,947,210 1,266,955 
Colo & Wyoming -_b_-- -- - Aug 87 ,041 91,879 def12,049 16,882 
Jan 1 to Aug 31_-_-_--- 627 ,867 745,297 def10,173 146,841 
Denver & Rio Grande_b.Aug 3,703,738 3,105,754 def591,073 906 ,954 
Jan 1 to Aug 31_-.---- 23,975,497 20,045,011 3,396,896 3,790,258 


Denver & Salt Lake_b._._.Aug 300,691 295,296 11,134 9,947 
Jan 1 to Aug 31_-_-_--_- 1,731,856 1,795,206 def491,300 def548,.432 
Duluth Winn & Pac_b_.Aug 198,927 145,663 def10,192 23,573 
Jan 1 to Aug 31-._-_----~- 1,569,232 1,258,826 116,130 122,850 
East St Louis Conn_b..._.Aug 140,228 121,239 def95,611 9,330 
Jan 1 to Aug 3l1..-..-- 862,425 797,796 def263,798 def57,601 
| i >=“ Re Aug 9,504,121 8,716,373df4,402,115 1,521,051 
gam i to Aug 31]......- 64,951,849 58,416,831 df9,571,211 1,341,354 
Chicago & Erie______- Aug 1,243,878 909.951 25.771 231,898 
Jan 1 to Aug 3l-_----- 1 810,403 6,717,796 816,141 991,413 
Fo ge et Aug 122,594 112,183 def32,064 24,839 
. 668 1 to Aus Gl...-.-.. 835,340 725,423 21,169 48 ,030 
Flordia East Coast._.b...Aug 841,158 649,401 def303 ,286 128,186 
Jan 1 to Aug 31..-..-. 1,921,852 6,743,664 2,340,831 1,061,745 
Fonda Johns & Glov_b.._Aug 134,161 126,991 60,916 62,347 
Jan 1 to Aug 31.-_---- 938,212 830,483 343,918 311,256 
Ft Smith & Western_b_.Aug 166,184 139,188 12,794 21,293 
Jan 1 to Aug 31-_-----~- 1,162,404 973,304 def4,100 95,560 
Galveston Wharf Co_b__Aug 193,444 72,539 def68,374 def8,931 
Jan 1 to Aug 31..-.--- 1,010,404 556,582 98.912 43 ,003 
G Railvoes- a A Aug 550,740 452,678 def170,051 54,023 
an 1 to Aug 31-_---.-- 4,262,916 3,891,876 def45,825 712,946 
Grand Trunk Ry ot Canada— 
*Atl& St Lawr RR_b_July 234,274 149,540 def41,554 def109,254 
Jan 1 to July 31-.-_---- 1,607,479 1,997,326 def438,214 def427,878 
Chic Det & CG Jct_b_Aug 211,963 209,451 47 ,868 134,786 
Jan 1 to Aug 31_-_-~.-- 1,152,650 1,339,559 111,781 576,422 
Det Gr H & Mil_b_._..Aug 492,218 426,491 def75,807 127,200 
Jan 1 to Aug 31-_----- 2,912,854 2,698,159 def393,769 442 ‘012 
Grand Trunk West_b_.._..Aug 2,510,355 1,255,954 752,356 402,151 
Jan 1 to Aug 31-.-.---- 10,969,275 8,922,865 867,789 2,167,871 
Grand Trunk System— 
Atl & St Lawrence._b..Aug 265,757 167,341 def216,617 def564,464 
Jan 1 to Aug 3l-_-.---- 1,873,237 ,164,666 def654,831 def484,342 
Great Northern.b_.-..-- Augl0,519,795 8,659,021df5,167,124 2,337,724 
Jan 1 to Aug 31_-.-_--- 75,541,016 66, etd 951 df2,409,369 11,178,291 
Gulf paw & Nor_b...Aug 313,355 256,560 def385,275 40,561 
Jan 1 to Aug 31-_-.-~.-- 394,790 1,751, '939 def645.658 15,904 
Gulf & Ship Island_b...Aug 261,085 223,491 def222,743 29,460 
Jan 1 to Aug 31-_.---- 1,886,402 1,591,584 def226.930 33 ,030 
Hocking Valley Co_b...Aug 1,629,919 1,349,664 108,974 5,34 
Jan 1 to Aug 31_-.---- 9.602.500 7,199,904 426.118 1,239,137 
Illinois Terminal.b-_-.. -. Aug 95,975 71,336 31,040 35 ,267 
Jan 1 to 4 il inisusdsapte 659,674 620,250 330.087 348 ,259 














——Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Roads. 7 we id ae 7 
Kan C Mex & Orient_b_.Aug 147,800 148,934 def208,276:. def23,127 
Jan 1 to Aug 31...... 1,038,834 832, 205 def511, ,926 def366, 692 
K C Mex & OrofTexbAug 163,281 112,385 def264,550 def39,699 
Jan 1 to Aug 31_____. 1,139,603 697 ,664 def698,258 def452,122 


Kansas City Southern_b_Aug 1.612,033 1,321,801 def191,643 303,575 
Jan 1 to Aug 31___-_. 11,902,048 9,564,997 1,519, '910 1,348, ‘307 
Texarkana & Ft Smith b Aug 182,953 132,487 7,089 51,082 
Jan 1 to Aug 31_._-_-. 1,301,212 924.634 439,127 160,586 
Kansas City Term_b__.Aug 140,416 132,709 def76,940 38,211 
Jan 1 to Aug 31_____. 3,69 881,400 def67,168 171,659 
Kan City Okla & Gulf_b_Aug 227,672 139,804 def101,599 def49,329 
Jan 1 to Aug 31___-_-_- ,701 880.997 def215,501 def526,733 
Lehigh & Hud River_b__Aug ‘O78. 734 250,949 def89, an 74,621 
Jan 1 to Aug 31__.... 1,739,844 1 ,670,262 58,09 317 ,343 
Los Angeles & els I. b.__Aug 1,932,547 1,331,819 341 5 hae 441,076 
oan. 2 OO GOO Si.ccsce 13,141,071 11,031,123 3,172,715 2,543,702 
Louisiana RR & 3 Nav.b_Aug 427,758 304,262 101,117 84,894 
Jan 1 to Aug 31_-_-_-_-- 2.715.437 2,284,129 242,556 76,716 
Louisville & Nashy.. b_..Aug 11,279,962 9,392,.579def1,630,280 2,027,355 
Jam i to Aug 3l......- 80,097,497 68 »746,669 916,036 8,905,022 
Maine Central.b______- Aug 1,882,962 1,570,275 def449,800 179.915 
Jan 1 to Aug 31_.-_..- 12,792,851 11,249,298dfl, 642,125 af200.778 
Midland Valley_b_____- Aug 467,422 349 365 60,455 79,285 
Jan 1 to Aug 31__-_--- 3,020,130 ,538,208 262,346 509,458 
Minneap & St Louis_b__Aug 1,303,997 1,169,878 def941,780 212,316 
Jam i te Aue 3i...... 10.313,812 8,320,564df1,104,893 308 ,050 
Mississippi Central_b_..Aug 107,597 85,073 def86,378 defi5,910 
ek * GS | ie 658,07 663.589 def370,661 def81,356 
Mo Kan & Tex_b______ ug 3,680,533 3,224,549 208 ,550 934,150 
sem i to Aug 31... ... me O5. 222,968 21,801,549 2,414,435 3,138,608 
Missouri & North Ark_b_Aug 184,249 147,033 def118,343  def7,587 
Jan 1 to Aug 31_____- ,288,791 985,190 def230,962 def411,453 
Nevada Northern Co_b_Aug 162,338 27,147 32,133 * def22,812 
Jan 1 to Aug 31_-_-.--_- 1,270,851 979,358 438,824 323 ,883 
New Orl & Northeast.b_Aug 727,412 549 ,244 185,020 150,172 
Jan 1. te Aus 8i...... 5,019.365 4,235,301 943,793 473,799 
New Ori Tex & Mex_b__Aug 327,214 185,605 78,012 40,362 
com i te Aue 3)... 1,773,343 1,246,242 261,741 123,700 
Beaum SourL& W_b_Aug 191,940 128,085 def2,716 33 ,032 
Jan 1 to Aug 31_-_-.-.. 1,379,663 846,435 248 ,505 36,989 
St L Brownsv & Mex bAug_ 710.816 468 ,287 93 ,586 148,262 
Jan 1 to Aug 31__.__. 4,683,667 3,456,271 558,103 1,091,271 
New York Central— 
Clev Cin Chic & St Lb Aug 7,927,822 7,057,217 767,618 2,306,218 
Jan 1 to Aug 31-_-.---- 55,778,105 45,617,372 8,597,208 10,305,275 
Lake Erie & Western bAug 1,076, 965 926.792 def60,762 204 ,013 
Jan 1 to Aug 31_.-_--- 7.175.261 6,149,154 def106,932 145,502 
Toledo & Ohio Centb Aug 1 355. 280 958 ,836 78,238 231.176 
Jan 1 to Aug 30___-_-_- 7,605,033 5,858,278 def94,304 384 ,902 
Kanawha & MichiganbAug 454,132 418.956 def58,650 59,069 
gan 1 to AUS Sli.s«-- 3,188,586 2.787.419 def227,111 177 ,947 
Cincinnati Northern b Aug 346,363 242,955 86,242 79,955 
Jan 1 to Aug 3l....-- 2,205,184 1,897,338 346,737 455,447 
N Y & Susquehanna_b__Aug 400,277 375,617 def56,624 94,758 
Jan 1 to Aug 31-.--.--- 2.816.071 2,546,071 def447,851 219,766 
Norfolk Southern_b_._.._.Aug 659,338 597.171 def545,815 102,346 
gam 1 to Aue 3i...... 5,143,972 4,096,919 def331,229 61,782 
Northern Alahbama_b_._..Aug 123,938 99 ,840 22,198 38,130 
ae 3 Oe BOE Si. omck 995.446 732,996 180,982 33 ,527 
Northwestern Pacific_b_ Aug 880,843 724,349 169.078 272,040 
Jan 1 to Aus 3)...... 5,056,236 4,160,636 1,108,238 853,391 
Northern Pacific— 
Minnesota & Int_b___Aug 90,091 86,228 def64,920 5,684 
Jan 1 to Aug 31_.__-_- 832,723 722,342 def18,867 2.918 
Ore-Wash RR & Nav. b. Aug 2,998,037 2,792,983 def216,595 981 ,677 
Jah 1 to Aug 3]..-...- 21,533.528 17,989,768 2,739,564 3,577,275 
Pacific Coast_b_.......Aug 482,030 423 546 70,001 54,958 
July 1 to Aug 31..-....- 887.334 801,764 121,533 95,563 
Balt Ches & Atl_b._._..Aug 221.861 227 ,468 def4 618 97 ,484 
Jan 1 to Aug 3l1..-..-.- 1,027,993 1,057,535 def187,032 def47,206 
Maryland Del & Va_b_Aug iss 300 164,360 def77,212 47,148 
an 2 oS ae we. 8.161 881,022 def245.719 def32,676 
Toledo Peo & West. b_ Aug san. 607 153,759 def143,883 11,925 
Jan 1 to Aug 31_-.--..- 1,320,000 1,065,778 def 134,62 28 def70,788 


St Louis Southwest_b_..Aug 1,843,435 1,221,071 599 ,254 22, 
Jan 1 to Aug 31-_-_---- 13'344.934 8.379.989 4.744.615 1,928,244 

St Louis Transfer_b_...Aug 126,476 107,553 def17,014 36,959 
Jan 1 to Aug 31-.-.-_--- 875,982 679,859 161,160 142,605 


San Ant & Aran Pass_b_Aug 586,666 411,833 def8 
Jan 1 to Aug 31____.. 3,230,079 


2,593 


def90,150 
2,753,183 def574,197 def608,431 


Seaboard Air Line_b____ Aug 3,619,594 3,081,681 df1,310,141 299 ,926 
Jan 1 to Aug 31-_--.--- 31.916.921 27,137,718df2,506,495 2,970,401 
Southern Railway_b__..Aug13,609,928 11,736,144 3,203,222 2,514,198 


Jan 1 to Aug 31-_-.-.-.-- 98:944:409 82,108,698 17,751,621 9,783,817 


Alabama Great Sou_b_..Aug 1,118,079 836,565 245,296 152,627 
Jan 1 to Aug 31__-_-.-- f '260 6,690,106 1,831,869 1,028,576 
Mobile & Ohio_b_____-_- Aug 1,562,754 1,347,709 def456,253 132,478 
Jan 1 to Aug 31_-_-_-_-- 11.:756.705 9.725,1814f1,259,.708 def337 055 
Geo Sou & Fla- . _..Aug 473,492 362,478 36,401 58,145 
Ta nl to Aug 31.-.--.-- ‘ ‘448 2,830,425 195.139 226,923 
Southern Ry in Miss._b__.Aug 139,383 150,640 def95,116 18,374 
ek 2 oe re oe 1,173.404 1,101,867 def322.017 def13.919 
Spokane Internatl_b....Aug 128,782 107,428 41,251 35,635 
Jan 1 to Aug 31-_-_---- 1,000,444 685,441 373,808 203, ‘217 
Spok Portl & Seattle.b..Aug 880,106 668,438 def40,262 325,837 
Jan 1 to Aug 31-.-.--.- 5,723,577 4,730,457 1,261,620 1,439, 669 
Term Ry AssnofStL_b.Aug 411,186 340,562 def216,598 73,125 
Jan 1 to Aug 31_-_---- 2,907,845 2, ; 72,600 223836 
St L Mer Bdg & Ter.b.Aug 397,257 293,538 def248,062 34,738 
Jan 1 to Aug 31_-.-.-- 2,532,239 1,850,627 def511.850 def378,145 
Texas & Pacific_b__._-_-. Aug 3,412,379 3,221,224 def831,613 779,229 
Jan 1 to Aug 31_-.-.-- 25,883,069 22.550.769 1,931,769 3 360, 724 
Toledo St L & West_b__Aug 1,105,856 852,468 242 207 ,359 
Jan 1 to Aug 31-.--..-. Pi 7,177,516 4,968,713 987 ,226 744.864 
Union Pacific._..._. .-- Augl2,448,428 10,776,694 2,756,445 4,573,086 
Jan 1 to Aug 31-.-.-.-.-.- mei 939.786 69.293.410 19,359,944 22,975,188 
Oregon Short Line_b..Aug 4,031,598 3,066,336 490,525 1,685,016 
Jan 1 to Aug 31-_-_-_--- 28,269,462 23 '815,263 7, 796.734 6,998,815 

St Jos & Grand Isl_b..Aug 326,100 255,089 def96,804 22,519 
gan 1 to Aug 31...... 2,088.738 1,898,254 def353.136 86,361 
Wet Ce. cua e Aug 181,430 111,251 76,222 51,102 
Jan 1 to Aug 31-_-.-.--- 1,216,123 725,758 516,552 295,806 
Western Maryland.b_..Aug 1,721,947 1,378,495 def692,763 213,711 
Jan 1 to Aug 31-_-.-..-.- il. ‘844 9. £881 df1,323.015 215,079 


Western Pacific.b-~.----. Aug 1,687,012 1,477,042 228 ,328 $0 68 
Jan 1 to Aug 31-_---.-- 9,803,087 7.932;228 2,425,164 1,607,1 

Western Ry of Ala_b...Aug 250,236 194,041 40,701 57 ,022 
Jan 1 to Aug 31-_-.-.-.- 1,826,904 1,690,788 315,829 403,688 


& Lake Erie_b_Aug 1,718,986 1,191,041 def414,042 163,976 

Jan 1 to Aug 31-_--.-.-- 10,440 ‘017 4 '280. ‘918 aaa 305 1,172,101 
Yazoo & Miss Valley._b_._.Aug 2,899,304 2-534. , Sihey 941,995 
Jan 1 to Aug 31 19,630,599 15, 1 wire 608 3,529,278 





b Earnings here given are before the deduction of taxes. 
* Revised figures. 
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ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Current 
Year. 


Previous 


Year. 


Current 
Year. 


Previous 
Year. 





Adirondack El] Pow Co 
Alabama Power Co-.. 


Atlantic Shore Ry__- 
ric. 


Baton Rouge Elec Co 
Binghamton Lt, Hear 
Blackstone V G & El. 
ony Ay 
ap n Sys- 
abkl 


aBklyn Hts RR_-- 
Coney  Isid & Bklyn 
Coney Isid & Grave 
Nassau Electric... 


yn City RR-..- ree 


South Brooklyn.__|A 


aad York Consol __ 
Gu Co & Sub 

on reton Elec Co 
Cent Miss V E] our 

t 


Cities Service Go.-—-|A 


Citizens Traction Co- 
Cleve Painesv & East 
Colorado Power Co 
eColumbia Gas & Elec’ 
Columbus (Ga) El Co 
Com’w’th P, Ry & Lt 
Connecticut Power Co 
Consum Pow (Mich). 


Duluth-Su 
Duquesne Lt Cosubsid 
light & power cos_- 
East St Louis & Sub. 
East Sh G & E Subsid 
Eastern Penn R 
Eastern Texas Elec... 
Edison E] of Brockton 
jElec Lignt & Pow Co 
é El Paso Electric Co_ 
Equitable Coke Co-_- 
Erie Ltg Co & Subsid- 


Co. \Jul 





uly 

J mm 
-|A ugust 
August 
August 
August 
August 
August 
June 


.|August 


August 


rior Trac August 


August 
June 
July 
y 
August 
August 
August 
August 
June 
July 


Fall River Gas Works)| August 


Federal Light & Trac_ 
Fort Wort 
Galv-Hous Elec Co. 
General Gas & El Co. 
Georgia Lt, P & Rys- 
Great Nor Pow Co. _- 
e Great West Pow Sys 
Harrisburg Railways. 

Havana El Ry, L & P 
Haverhill Gas rut Co. 

Honolulu R T & Land 
Houghton Co El Co-_- 
Houghton Co Trac Co 
Hudson & Manhattan 
Hunting’n Dev & Gas 
dillinois Traction_ 
i Interboro Rap Tran. 

Kansas Gas & Elec Co 
Keokuk Electric Co-_.- 
Keystone Teleph Co- 
Key West Electric Co 


Lo Island Electric. 
Lou sville Railway --- 
Lowell Electric Corp- 
Manhattan & Wueens 
Manhat Bdge 3c Line 
Metropol'n Edison Co 
cMilw El Ry & Lt Co. 
Miss River Power Co 
Nashville Ry & Light 
Nebraska Power Co_. 
Nevada-Calif El Corp 
New England Power. 
oo NH Pow & 





i ode = <- P 
N Y & North Shore_ - 
N Y & Queens County 
bN Y Railways 
b Eighth Avenue. - 
b Ninth Avenue__- 
Nor Caro Pub Ser Co 
Northern Ohio Elec_ - 
North Texas Electric. 
NorthwOhioRy&PCo 
Ocean Electric (L I) -- 
Pacific Power & Light 
Paducah El Co & Sub 
Penn Cent Lt&P&Sub 
nnsylv Utilities Syst 
Co and 


J 
Phila Rap “Transit Co 


Portland Gas & Coke 
pore(Ore) Ry. L&PCo 
Puget Sd Pow ws ra 
pending Trane ys 
Republic Ry & Lt Co. 
Richmond Lt & RR_- 
| sag ee Lt & Power_ 
Sandusky Gas & Elec 


Remenectady Ry Co-.. m 


Avenue 
Southern Cal Edison_ 
Southwestern Pow &L 
Tampa Electric Co-_- 


yao Shore Elec Ry_-.\J 


June 


Pow & Lt\ July 
.| August 


August 
June 
June 
August 
June 
May 
August 
August 
August 
August 
April 
re ae 
ugus 

April 
July 
August 
August 
August 
une 
April 
June 
August 











177,464 
349.417 
16 
100.839! 84.769 
2542202| 2012289 
36,622) 30.545 


, 


»796 
272,547 


1183 





$ 
123,891 


236,830 


21,891 


50,603 
39,381 
218,965 
7000 9734 ,000|84,6 


872,377 | | 


2627 304. 2142 als 


119,512 
68 ,06 


184;119 


902,134 
128,475 
78,06 





106,042 
905,75 


’ pot MEDD CO 
Os So SP Dm DOO 


86,194 


| 1090,708 


9,57 
185,911 
129,029 
145,635 


2,118,315 
22,000 


13672.949 
1,290,807 


9,534,863 
1,977,956 


560 ,850 
2,258,288 
1,254,242 
2,437 ,959 


1¢ 
2, 039, 798 
$11,612 
75. 926 
85.708 


1 

10,453 ,075 
5| 1.758.013 
1,847,681 








~ 932,270 


15 2,288,712 


3,273,762) | 





807 ,945 
1,830,107 
030 

498 693 


9,761,023 
234 333 
396 ,506 

1,742,018 

73,767 ,000 


|} 2,937,921 
573,293 


10,295,895 
1,275,293 


7,797,914 


2'134.585 


1,925,247 


leased to the New York Pp ton pe Co., but these leases were terminated on 
July 11, 1919. 7. which dates these roads have been operated 
rately. c Includes enuives Light, Heat & inn a Co. d Includes 

li sources. ¢ Includes constituent or subsid ies. 
ncludes —i 


4 
ven in ——. Subsidiary com ~* only. ni 
allway, Light & Power Co., the Nash ville Railway & Co. 4 ine ncludes 


Tennessee Power Co. and the Chattanooga Railway & t vo. 
both subway and elevated lines. 4 Of Abington & foctland 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings—— 
Current Previous 
7 Year. 


Year. Ss hy A 
we ety Co Aug 349,417 236,830 160,695 128,793 
» Sept 1‘19 to Aug 31 '20 3,768,540 2,965,280 1,982,750 1,545,504 
filet Tree, L & P___Augel11837,000 9,734,000 c6,152,000 c4,885,000 

Jan 1 ‘19 to Aug3l be a 622, 000¢73, 767 ,000¢45, 327 ,000¢38, 624, 000 
Colorado Power Co 91,614 $1,652 41,279 
Sept 1 ‘19to Aug 31 B0° 1,071, ‘206 1,177,149 495,840 
Newp N & H G&E Co_-Aug 267,132 261,128 47 052 

Jan 1 ‘19to Aug 31 ‘20 1,824,584 1,845,512 331,609 
Northern States Power __Aug 833 ,522 707 ,847 245,885 

Sept1°19 to Aug31’20 10,915, 215 9,365,060 4,322,771 


c Given in milreis. 


Net Earnings—— 
Current Previous ; 
Companies. 


287 ,8 
4,023,187 


Fized Balance, 


Charges. 
& 


Gross Net after 


Earnings. Tazes. 
3 $ 


Asheville Power Aug °20 k27 ,005 
Light "19 k31,184 


12 mos ’20 
"19 k244, 723 
Carolina Power 


Aug °20 
& Light "19 


‘20 
"19 


Milwaukee Saotene Aug ‘20 
Ry & Light "19 


12 mos 
1,1 36 772 
1,679,144 

1,201,669 
‘20 12,132, '220 
"19 9,434,581 


New England Pow July '20 
System an 


"19 
North Carolina Aug °20 
Public Service Co "19 

2 mos ’20 =f 3 
"19 158. 039 
Aug °20 *192,446 
2 *177,430 


*1 509,840 
19 5,947,463 2,019,709 *1,331 460 
Yadkin River Aug °'20 25,206 
Power Co "19 5 34,23 
12 mos ’20 } 372,671 
"19 551,227 409,295 194,728 


* Fixed charges include dividends on outstanding preferred stocks of con- 
stituent companies in addition to taxes and interest. ° 


k After allowing for other income. 


ke a 716 
205,276 
273,890 

1,951,823 
2,127,362 


8 mos 


12 mos 


Northern Ohio 
Electric Corp 
8 mos 





1920. 
$ 


Baton Rouge Elec Co— 
August ___- 36,622 
12 mohths. 439,836 


Gross 


1919. 
$ 


30,545 
330,908 


Blackstone Valley Gas & Elec— 


August 272,547 
12 months. 3,123,354 


Cape Breton Electric Co— 


August .._-. 56 886 
12 months. 603,423 
Central Miss Vall Prop— 
August .._- 40,765 
12 months_ 473,641 


Columbus Elec Co— 
August ___- 126,039 
12 months. 1,531,824 

Connecticut Power Co— 
August _... 119,512 
12 months. 1,406,892 

Eastern Texas Elec Co— 
August ..-- 145,136 
12 months. 1,543,721 


218,965 


2,556 ,833 


50,927 
566,918 


34,380 
388,271 


107,315 


1,219,240 


106,042 


1,204,302 


119,769 


1,282,711 


Edison Elec lum of Brockton— 


August .... 99 497 
12 months. 1,270,201 


August _... ; 
12 months. 345,243 
E] Paso Electric Co— 
August ___-. 155,410 
12 months. 1,797,090 
Fall River Gas Works— 
August ...-. 73,780 
12 months. 847,095 


86,380 


1,017,418 
Elec Light & Power of Abington & Rockland— 
37,48 


26,112 
271,739 


126,736 


1,429,199 


68 ,499 
733,895 


Galveston-Houston Elec Co— 


August .... 339,861 


290,432 


12 months. 3,487,675 2,993,292 


Haverhill Gas Light Co— 
August 35,777 
12 months. 440,181 


ee County Elec Lt— 


August ._.. 46,619 
12 months. 506,243 

Houghton Traction Co— 
August .... 

12 months. 

Keokuk Electric Co— 
August .__. 30,344 
12 months. 345,545 

Key West Electric Co— 
August ...- 

12 months. 

Lowell Elec Lt Corp— 
August ____ 106,076 
12 months. 1,173,063 

Miss River Power Co— 

August .... 241,995 


32,172 


360,607 


32 ,042 
438,518 


25,508 
297,155 


26,041 
294,858 


19,576 
230,448 


76 ,587 
985,754 


194,965 


1920. 
$ 
10,223 
168 ,868 


44,814 
905,842 


7,195 
85,609 


10,104 
106 ,343 


40,979 
630,514 


33,341 
565,063 


56,049 
587 ,863 


21,982 
420,883 


,163 
61,791 


47 ,598 
573,907 


364 
184,987 


_ 114,116 


3,660 
73,471 
6,081 
145,897 
4,288 
71,036 


7,449 
69,556 


8,764 
94,933 


13,299 
317,417 


187 ,102 


—Net after Tares— 


1919. 
$ 


10,505 
127,201 


60,381 
642,698 


12,904 
130,793 


3,292 
83 ,938 


54,744 
557,411 


36 ,106 
477 410 


48 ,930 
490,291 


29,205 
334,371 


4,813 
48,479 


33,775 
399,180 


16,771 
152,369 


98,002 
817,078 


5,426 
27 ,546 


6,756 
138,615 


5,511 
81,956 


1,329 
57,107 


7,562 
86,222 


17,650 
249,228 


152,954 


— Surplus after Chg: .— 


1920. 
$ 


6,121 
124,756 


23,677 
655,384 


1,464 
19,628 


7,258 
74,457 


8,268 
258,182 


13,726 
328 ,340 


39,084 
421,980 


18,731 
366 ,423 


8 386 
54,543 


36 ,693 
470,179 
361 
182,904 


78,782 
523,145 


3,130 
65,331 


~ 1,097 
97 ,065 


def2 ,287 
def3 ,820 


4,909 
40,399 


6,858 
70,903 


10,544 
292 ,252 


86,758 | 


1919. 
$ 


7,163 
85,460 


40,023 
399 ,203 


7,571 
66,434 


759 
54,573 


23,897 
196,012 


17,607 
250,958 


35,335 
339 ,886 


22 ,883 
253 ,952 


4,219 
40,747 


25,864 
312,126 


16,510 


62,534 
425,797 


4,782 
19,055 


2,982 
94,118 


def554 
8,778 


def11,032 
3 


5,403 
61,101 


15,802 
225,154 


50,588 








44,272 335.561) 263.945 


a The Brooklyn Oity RR. is no longer Sof the Begokt Rapid Transit 
System, the receiver of the Brooklyn Heights RR. ving. with the 
etic Oe of the Court, declined to continge ee peyment B the ren therefore, 
Oct. 18 1919 the oye Oi been operated by its owners. 
The Eighth Avenue and Ninth eae RR. companies were formerly 


Youngstown & Ohio. 54.272 


12 months. 2,576,058 
sty Texas Elee Co— 
336,192 297 ,941 

3 months. 3,835,532 3,027,498 
Paducah Electric Co— 

August 39 ,943 
430,693 


2,240,056 2,006,335 1,742,222 4886,843 503,785 





128,058 
1,480,341 


123,311 103,124 — 


1,182,198 — 


12 months. 





5,079 
63,923 








Oct. 9 1920.] 





THE CHRONICLE 





1467 








—Net afier Tares— —Surp. afier Chges.— 
1920. 1919. 1920. 1919. 1920. 1919. 
3 $ $ $ $ 

Puget Sound Pow & Lt— 

August .... 764,235 697 ,932 292 735 250,364 134,663 101,299 

12 months. 9,631,199 -..... Rg RE EE BIG |. hee 
Sierra Pacific Elec Co— 

August .... 66,085 54,785 28 ,702 24,360 22 552 18 ,229 

12 months. 777,422 658,040 364,944 287 ,286 293,127 219,303 
Tampa Electric Co— 

August .... 113,022 99,295 36,920 34,657 32,810 30,016 

12 months. 1,413,642 1,182,025 549 ,493 470,192 496 ,007 416,130 

@ Includes St. Louis contract adjustment made m May 1920. *® Decrease. 


_ 


FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Sept. 25. The next will appear in that of Oct. 30. 


The Western Pacific Railroad Co. 
(4th Annual Report Year ended Dec. 31 1919). 


This company, the operating concern for the Western 
Pacific RR. Corporation, which owns the entire capital 
stock, reports through its President, Charles M. Levey, San 
Francisco, Sept. 1, in substance as follows: 


Federal Control.—During ‘the entire period covered by this ees. the 
road and equipment, material and suneies on hand, and cash and balances, 
to the amount of $1,164,774 have been in the hands of the U.S. Government. 

Negotiations Respecting Federal Compensation.—Failing to agree as to just 
compensation for the use of the property, application was made to the Inter- 
State Commerce Commission for the appointment of three referees, as 
authorized by the Federal Control Act. The Commission appointed 
Messrs. Wooley, Needham and Hickey, Referees, and our claim for just 
compensation is now pending before this Board. 

ileage.—There has been no change in main track mileage during the 
year, although under the head of ‘‘Freight Statistics’’ the average mileage 
operated for 1919, compared with 1918, shows an increase of 27.18 miles. 
his is because Southern Pacific track was used between our station of 
Niles and Bayshore yards, San Francisco, for freight trains; and from 
the junction of our main track, at Chestnut St., Oakland, to Southern 
Pacific Oakland Pier, by passenger trains. : 

Corporate Income Statements for 1918 and 1919.—The figures are compiled 
in accordance with the ruling of the Commissioner of Internal Revenue. 
Under this ruling the company is required to return as accrued annual 
compensation a sum ual to the figure certified by the Inter-State Com- 
merce Commission as the average earning for the years commencing July 1 
1914, and ending June 30 1917, commonly mentioned as the test period. 

The figure $1,900,350 is inserted in the report merely because that 
figure has been adopted by the Internal Revenue Division of the Treasury 
Department for the purposes of taxation; it does not represent just compen- 
sation under the Federal Control Act. It is not now possible to state the 
sum that will be allowed as compensation, but it will substantially exceed 
the figure mentioned. 

The figure $1,900,350 accrued under the ruling of the Treasury Department 
as a minimum, is misleading, and this must be kept constantly in mind in 
considering this report. To illustrate, approximately $4,000,000 was in- 
vested in equipment by the company after the beginning of Federal control. 

Federal Accounts.—The accounts as published by the United States RR. 
Administration show a profit to the Government of $704,178 for 1918 and 
$1,675,618 for 1919 after charging the Government with the above men- 
tioned sum of $1,900,350 per annum. 

Dividends .—Dividends aggregating 3% ($825,000) were paid during the 
year 1919 on the Pref. stock, under authority of the U. 8. RR. Adminis- 
tration, from surplus earnings of the company, and charged to Profit and 
Loss. (Compare V. 110. p. 1974.) 

[On Dec. 31 1919 the ‘‘cash on hand and in banks’’ aggregated $11,075,265 
including the following items in balance sheet, viz.: (a) cash, $190.572; 
(6) demand loans and deposits, being mortgage trust funds, applicable to 
capital requirements on property cover by the bonds, $10,880,168; 
(c) equipment trust funds $4,525.—Ed.] 

As to Denver & Rio Grande, &c., see V. 111, p. 991, 693. 


GENERAL STATISTICS AND EQUIPMENT FOR CALENDAR YEARS. 








1919 1918. 1917. 
FEE EET LOD 129 125 
Passenger train cars_________- 54 54 54 
Freight train cars_________._... x5,265 5,281 3,390 
Revenue passengers carried ____ 234,160 181,649 239 444 
Passengers carried 1 mile_____-_ 72,852,569 54,111,921 70,485,435 
Revenue per passenger per mile- 2.63 cts. 2.53 cts. 2.09 cts. I 


Revenue tons carried________~ ,697 482 2 689,388 2,329,118 
Revenue tons carried 1 mile____1,407,260,620 1,383 ,344,248 1,186,336,845 
0.80 cts. 0.66 cts. 0.67 cts. 


Revenue per ton per mile 
CLASSIFIED FREIGHT TONNAGE FOR CALENDAR YEARS. 


Agricul. Animals. Mines. Forest. Mfrs. Misc. 
te 2 14,787 91,052 1,371,544 305,383 466,299 48,417 
Sie 291,854 91,563 1,486,780 190,766 516,440 111,985 
TSI 331,731 97.584 929,930 148,719 667,272 153 882 
ae hacen ici 298 ,290 73.223 550.002 125.618 600,561 129,988 


6 
x 1,500 Box Cars ordered prior to Federal Control and not delivered 
prior to Jan. 1 1918, were taken by the Government and up to the date of 
this report only 320 of such cars have been returned to this road, though 
all this equipment has been paid for by the company. 


CORPORATE INCOME ACCOUNT. 











Non-Operating Income— 1919 1918. 
x Amount accrued on Account of Compensation... $1,900.350 900 350 
Miscellaneous rent income..._.~....-...-.-.--.-.-- 73,514 67,043 
Miscellaneous non-operating physical property - - - - 8,917 11,962 
Income from funded securities____.______.__---_--~- 4,97 2,428 
Income from unfunded securities and accounte_ _ _- 381,462 354,877 
Revenue prior to Jan. 1 1918.............---.-- 77, 60,610 
SOLE LLIN ETAT RE Ot et $2,446,775 $2.397,270 
Deductions— 
General corporate expenses. ..............-----.- $124,148 $46,783 
EE NT ge ee) > ae Rs eee 
EEG SOO ADE SEO IE TE 52,169 52,391 
I I he ewe 1,213,248 1,036 ,684 
es OO es Oe Ce daeane 474 7,118 
Amortization of discount on funded debt__... ~~ 95,353 74,644 
Miscellaneous income charges_..........-.--.---- 10,544 11,333 
Expenses prior to Jan. 1 19018.......--ceeceo-e-e 76,745 376,03 
i FPR ET OT ON oe ae $1,720,994 $1,604,989 
OL OE EO Le OT PRY Eee $725,781 $792,281 
Disposition of Net Income— 
ee ne Oe... Cc tibeoectoqueoseae $50,000 
NS TTR ERT ae he Sa See no y ow. 
Balance transferred to Profit and Loss----- SES Dee y675,781 742,280 


x Represents Government compensation as certified by the Inter-State 
Commerce Commission, subject to change when an agreement with the 
Government is reached, definitely fixing the amount of the annual com- 

tion. The amount here considered wholly inadequate. 


text above. 
ode 3% ($825,000) were paid in the Pref. shares 


y Dividends aggregating 
during the year 1919. Beginning in Dec. 1917, five quarterly dividends 
of 1 VeFnment control 


own 


% each were paid on the Pref. stock, but under 





——_—= 


the company was allowed to pay the holding company only 1% quarterly 

beginning in April 1919, making three payments of 1% in that year and 

two of 1% in 1920, the Pref. dividends of the holding company 

to correspond. In July 1920 the rate was restored to 1%% quarterly 

and it was planned to pay up the 2% Pp. a. withheld during Federal 
oO 


control, provided the suit as to Federal mpensation terminates success- 
fully and conditions warrant. See V. 110, p. 1974; V. 111, p. 74. 
FEDERAL INCOME AND FEDERAL CORPORATE INCOME 
COMBINED. 
: Federal. Combined. Federal. Combined. 

Cperating Revenue— Year 1919. Year 1919. Year 1918. 1918 Revised 
RESP AEE RS BARGE oF: Se $11,227,664 $11,227,664 $9,200,062 $9,200,062 
IND «0. coc: ccaipabaiiins ,912,82 1,912,823 1,373,496 1,373,496 

( RREEREN EE SEPT Magia per i 29 ,224 40,076 40,076 
I i ; 53,447 182,678 182,678 
Miscellaneous _.._._.. 45,140 45,140 56,999 ‘ 
I 283 .066 283 .066 220,993 220,993 
Joint Facilities _..._._- 5,932 5,932 4,106 4,106 





Total operating revenue_ $13,657,296 $13,657,297 $11,078,409 $11.078,410 
Maintenance of way and ' 














structures.__________. $2,524,159 $2,524,159 $2,034,765 $2,034,765 
Maintenance of equipm’t 2,256,687 256, 635,871 635,871 
pI PR BRIE 852 ,852 314 87,314 
Transportation ________ 4,075,388 4,075,388 3,626,433 3,626,433 
Miscellaneous operations 230 ,987 230,987 156, 156,935 
OS AR ES 04,213 304,212 254, 254,193 
Tremaportet’n Gor Ievesb. i cnccsess (fk cccu cue Cr.1,632 Cr.1,632 
Total operatn’g exp... $9,545,286 $9,545,286 $7,893,879 $7,893,879 
Net revenue__________- $4,112,011 $4,112,011 $3. 531 $3,184,531 
Railway tax accruals... $595,264 $743,577 $704,073 $704,073 
Uncollectible ry. revenue 1,250 j 1,759 1,759 
| STS Tet” $596,515 $744,828 $705,833 $705,833 
Total operating income. $3,515,496 $3,367,183 $2,478,698 $2,478,698 
Non-operating revenue— 
Equipment rentals- -- -- $195,643 $195,643 $41,465 $41,465 
oint facility rent inc. 302 ,684 302,684 47,615 47,615 
Amt. ace’d on compen- 
entities (G06 CERO) .6cx ~ wncccece Lene ~ > wineaaee 1,900,350 
Deies. ORS TO i iv ccdéwsca Tae - éadiwkeza 67 ,043 
Misc. non-oper. physical 
NEMA SS. LEE a apna oes RS eieeie ame 11,962 
Income fr.funded secur. | 10,632 15,60 25 2,4 
do unfund’d sec. ,&c. 28,172 409 ,634 18,834 373,711 
Miscellaneous income_-- 1, 1,816 x315,427 315,427 
Total non-oper.income $538,132 $2,908,161 $423,367 $2,760,027 
Gross income Ge. hae $4,053,627 $6,275,345 $2,902,065 $5,238,725 
eductions— 
Equipment rentals..... $249,136 $249,136 $47 337 $47 ,337 
Joint facilities rent ___-—- 218,231 218,231 37,860 37,860 
Amt. accr’d on compen- 
sation (see text)_____- 1,900,350 1,900,350 1,900,350 1,900,350 
Miscellaneous rents._.. -—..- ... wee. ccna wea 52,391 
Interest on funded debt. —______- 5 Set © 2useese 1,036,684 
Int. on unfund’'d debt. _- 10,312 10,786 s 7,126 
Amortiz. of discount.... ........ eet Sere 74,644 
Miscell. income charges_ *821 coe oe wace 326,760 
Maint. of invest. organ. -._____- See -<caieawen »783 
Total deductions__-_-_- $2,378,850 $3,874,787 $1,985,554 $3,529,934 
Net income... _.... - $1,674,777 $2,400,558 916,510 $1,708,792 


* Includes $814 79 being net of revenue and expenses accrued prior to 
Jan. 1 1918. Settled through U. 8S. RR. Administration during 1919. 

x Includes $315,426 81 being net revenue and expenses accrued prior to 
Jan. 1 1918. Settled through U. 8. RR. Administration during 1918. 

Note.—For the year 1917 and 1916 respectively, the company reported 
operating revenues of $9,898,483 and $8,270,262 respectively; total net 
income after taxes $4,043,905 against $3,181,389 an crt me for period 
available for dividends, &c., $2,443,269 against $2,439,914. 


BALANCE SHEET DECEMBER 31. 








1919. 1918. 1919. 1918, 
Assets— $ Liabtilities— $ $ 
Road & equip... 91,825.773 91,927,464) Preferred stock. 27,500,000 27.500.000 
Inv. in affil. cos. x1,909,571 1,741,182} Common stock. 47,500,000 47,500,000 
Misc.phys.prop. 119,448 118,191 | Ist M. bonds__. 19,943,500 20,000,000 
Mtge. prop. sold 393,589 56,720 | Eqp. gold notes. 3,600,000 3,600,000 
Sinking fund_-_- ee Non-neg. debt to 
Other invest__ _- 29.950 eee) OO, Oe 36,248 
Special deposits - 36.552 42,914/ Traffic, &c., bal. 1,056 25 356 
| Spite 190,573 380.466 | Accts. & wages. 74.460 56.877 
Demand loans & Accrued interest 422 392 423 ,333 
deposits ____- 10.880.168 11,469,016 | Matured int___- 33,107 42.914 
Traffic, &c., bal. 13,296 21.931 | Miscellaneous _- 69,678 131.506 
Miscellaneous -_- 100,164 308 592 | Accrued taxes__ 70.030 504 
Disc. on fd. debt 1,935.613 2,038,393) Accrd. deprec’n- 440,732 441.572 
Unadjust. debits 375,611 399,316 | Unadjust. crdts- 473,624 474,215 
Compensation _. Approp. sur_._..a 7,181,652 7,177,276 
due from U.S. 3,800,699 #1.900,350) U. 8S. Govt. def. 
U. 8. Govt. de- RRS; 85 7,023,949 5,458,824 
ferred assets.. 5,199,614 5,058,990) Other def. liab_-. 10,586 9,782 
Sinking fd____- b 100,000 50,000 
Profit and loss_. 2,416,482 2,564,645 
NE 116,861,248 115,493,051 , ee 116,861,248 115,493,051 





Note.—Investments—Road and Equipment, and Deferred Liabilities 
U. 8. Government includes $2,143,523 representing expenditures during 
Government Control for additions and betterments a considerable portion 
of which is in controversy and subject to adjustment. ‘ 

x Includes (a) Tidewater So. Ry. stock (unpledged) $1,147,968, book val. 
$676,274 and notes $198,406: (b) Deep Creek RR. stock, no par (pledged) 
$450,000 and notes $45,000; (c) Standard Realty & Devel. Co. s 
\peecese) $400,500, book val. $175,440 and notes $258,873; (d) Salt Lake 
City Un. depot & RR. stock at par $99,900.—V. 111, p. 991. 

a Includes as of Dec. 31 1919 surplus-investment in equipment,” &c., 
equip., &c. enpemeg $7,166,532; and additions to property through 
income (surplus acct.) $15,120. 

(b) Includes Dec. 31 1919: Funded debt retired through income $49,872; 
$56,500 Ist M. bonds having been canceled during the year; sinking fund 
reserve $50,128—V.111. p.991.. 


Northern Pacific Railway Co. 
(23d Annual Report—Year ending Dec. 31 1919.) 


Chairman Howard Elliott, N. Y., Feb. 28, wrote in sub.: 
Mileage Operated.—Additions to mileage aggregate, net, 75.98 “aes 3 





Leased—Trout Brook to Gloster, Minn., 3.12 miles; Mossmain to] ay 4) 
eer, Beene. Git Minit cnoncencodedeneneestienannnen 7.13 
Constructed—Lake Basin Branch, Mont_...........---.-.----.- 38.18 
do Boseman to Logan, Mont., Alternate Main Line._......-.. 33.12 
Less Bitter Root Branch, shortened, and minor changes, total... 338 

BEERS GONE WSS. Fh BOLS covecdddctsoccactuctsndeimmiaan 6,642. 
Average mileage operated during the year_..-..-.--..--.--.- 6,591.91 
Earnings sapars with 1918.—Freight revenue was $72,934,722, a de- 
crease of $5,599,621, or 7.13%. The average earnings per ton mile in- 
from .819 to .961 The revenue train-load decreased from 


cr , cts. 
737.14 to 660.85 tons; total train load, including company freight, decreased 
from 824.86 tons to 752.33. The number of miles run by revenue freight 
trains was 10,807,746, a decrease of 12.25%. : 
Passenger revenue was $20,331,317, an increase of 18.58%. Sleeping 
car, parlor and chair car, excess basgage and miscellaneous 
revenue was $143,041, a decrease of $412,911, or 74.27%. To 
from persons .nd pro carried on passenger trains was 
an increase of 14. ; e number of passengers carried was 8,633, 
an increase of 820,1 1, carried one mile was 748,635,597 
an increase of 11.24%. average rate per passenger mile was 2.716 cts. 
against 2.548 cts. last year. A 


nger 
revenue 


1468 


THE CHRONICLE 


[Vou. 111. 





Earnings and Expenses per Mile Operated (Federal Operations in 1918 & 1919). 


1918. 1919. 
15,594 $15,282 


10,857 11,601 
4,737 3,681 


1,236 1,365 
Operating expenses to operating revenues 19-3 % 
Taxes to operating revenue 7.83% 7.93% .93% 

* The corporate expenditures for expenses and taxes are included in order 
to make proper comparison between the three years 1917, 1918 and 1919, 
and for the same reason are also included in the ratios. 

yr! Expenses —-The charges for transportation expenses were 
$38,274,463, an increase of 2.06%, as against a decrease in total operating 
revenue of 2.11%. 

The charges for maintenance of equipment were $17,610,481, an increase 
of $893,523, or 5.35%: and for maintenance of way and structures were 
$16,223,655, an increase of $1,996,773, or 14.04%. 

End of Federal Control.—Your company resumed possession and control 
of its property at midnight Feb. 29 1920 

Maintenance under Federal Control.—For the reasons stated in the last 
report, the U. 8S. RR. Administration was unable to maintain your property 
in the excellent physical condition in which it was turned over to the 
Government on Dec. 31 1917 There has been some deficiency during 
Federal control in the amount of rail relaid, in the number and character 
of ties replaced, in the amount of ballast put into the roadbed and in mis- 
cellaneous maintenance work. The equipment, too, is not in as good 
condition. We shall presently file with the Director-General its claims on 
account of inadequate maintenance of your property. 

Corporate Income .—The results to the company for the year 1919 show an 
increase in net income of 1919, as compared with 1918, of $2,707,402. viz.: 
Increase—Int. accrued on account with U. 8. Government $1,511,976 

Interest accrued on Liberty bonds 182,760 

Bal. rev.over exp. prior to Jan. 1 1918, collected by RR. Adm_ 1,714,285 

SECT SECA RG TSE AGF cag Ee Oe TS ae Cast, ee YR PY ep. $3 409,022 
Less decrease in dividends Northern Pacific Express Co_$467 ,328 
Miscellaneous items 


ting revenues per mil 
* + Nee per mile (incl. $294,157 corp. exp. in 
Net operating revenue 
*Taxes per mile (inclu 
war taxes in 1919) 











701,620 





Accounts with Federal Government.—Our account with he U. 8. as o 
Dec. 31 1919 (see table below) shows a balance due the company from the 
.Government on that date, on items subject to quarterly settlement, of 
$9,351,436. This does not include the value of materials and supplies 
turned over to the Director-General Jan. 1 1918 of $10,751,914, which must 
be returned or accounted for. There was also due from the Government 
Dec. 31 1919, on account of equipment retired, property retired and not 
replaced, and depreciation of equipment, an estimated total of $3,059,015; 
these items are not subject to quarterly settlement under the contract. 

The estimated balance due the company by the Government at the end 
of Federal control Feb. 29 1920 is $9,068,140 on accounts subject to quar- 
terly settlements and $3 347,865 on accounts not subject to quarterly settle- 
ment, or a total of $12,416,005. This does not include the value of material 
and supplies turned over to the Director-General Jan. 1 1918. 

Financial Results of Operation to U. S.—The Federal income account 
shows that the net income to the U. 8. RR. Administration was $17,279,913, 
which is $12,809,779 less than the just compensation, and this represents 
the loss to the Administration from its operation of hted property during 
the year. During the year 1918 the loss to the Administration was $1,228,- 
429. Though the prices pans for material mounted steadily, and though 
there were very marked increases in wages during the year 1919, no in- 
creases were made in freight rates or passenger fares; and the fact that the 
loss to the Administration in that year was so much greater than in 1918 is 
due very largely to that fact. There was a decrease of $2,168,906 in the 
gross railway operating revenues. 

A compa n of payrolls in Jan. 1917 with 1920 shows the cumulative 
effect of the wage increases granted since the war began, and the compara- 
tive expenditure for material and fuel as follows: 

$1,735,862 


Jan. 1917 payroll $2,346,820 | Material and fuel 
Jan. 1920 payroll 4,570,590 | Material and fuel 2,335,900 


Increase (94.76%) $2,.223.770| Increase (34.57%) 

Valuation Work.—The Inter-State Commerce Commission has continued 
the work of valuing your property. Except for the right-of-way and ter- 
minals, the field work has now been completed. he Government program 
calls for the completion of the tentative valuation the latter part of 1920. 
The number of company employees engaged in this work at the present 
time is 98 and the total expenditures for our portion of the work up to 
Dec. 31 1919 was $1,119,847. 

Stockholders.—On Dec. 31 1919 there were 30,765 holders of the stock, 
ear faawiece ee t disposed of during th 

n epartment.— ne e of during the year was 
129,445 acres, less by 32,869 acres aes during 1918, due to the extreme 
drought conditions experienced in Montana in 1911. 

Changes in Balance Sheet.—The pro y acquired from the Northern 
Pacific RR. Co. on Aug. 18 1896 included the lands granted in aid of con- 
struction, the value of which was placed in the account now designated 
“Investment in Road and Equipment.’’ Prior to Jan. 1 1919, as lands 
have been soid, the net proceeds have been credited to that account. 

The Inter-State Commerce Commission during the past year noted these 
credits and requested that an adjustment of the accounts should be made so 
that they will conform to the classifications of the Commission, effective 
July 1 1914. The accounts involved are now being analyzed and such 

ustments as are necessary will be set forth in the next annual report. 

he net proceeds from sales of lands which have been credited to “‘Invest- 
ment in Road and Equipment” are in excess of the value in 1896 of all 
of the lands acquired at that time. . Co uently, the entire net proceeds 
for the year 1919 have been credited to profit and loss. 

In the same way net proceeds of the St. Paul and Duluth lands in Minne- 
sota, amounting to $6,901,197, have been heretofore credited to ‘‘Invest- 
ment in Road and Equipment’ and the entries have now been reversed 
and the amount credited to ‘‘Unadjusted Credits.’’ 

An analysis of the ‘Investment in Road and Equipment’’ account has 
develo that stocks and bonds of affiliated companies amounting to $2,- 
805,562 have been included in that account. In accordance with the 
requirements of the Inter-State Commerce Commission these items have 

erred to “Investments in Affiliated Companies.”’ 

The original cost of the ogpment now in service is $82,170,700. In 
order that the ledger value of the equipment now in service may equal its 

] cost, ‘““Equipment”’ account has been charged and ‘‘Accrued De- 
reciation’’ account has been credited with $10,456,410, which represents 
epreciation accrued and written off prior to July 1 1907. 

e Land Department current assets which heretofore have been shown 
under ' Road and Equipment” have been transferred to ‘‘Other Invest- 
ments’’ and other balance sheet accounts. 

Outlook.— Your company, in common with all others, confronts new con- 
ditions at the end of Federal operation. The physical condition of the 
property can be restored, and it is expected paid for by the Government. 

A more difficult problem is to restore the earning power of the company to 
the basis existing during the year 1917. The effect of increases in wages 
and in prices for fuel, material and supplies without offsetting increases in 
rates, shows clearly as follows: 


1917. 1919. 
Railway op. rev.$88,225,726$100,739 354 
Railway op.exp. 53,297,861 76,179,715 


Railway taxes & 
uncollectible.. 6,031,440 7,506,589 








Business 

Handled— 1917. 1919. 
Pass.car.,No 8,781,951 8,633,586 

do imile 660,713,170 748,635,597 
Re ‘-_ om 92'843 161 21389131 

Vv. . tons i k ,339,131 
Total op. inc. $28,896,425 $17,053,051 do 1 mile 8,812,675,163 7,589,036,420 
Non-oper. inc.. 3,234,136 2,779,743! Re 10,807 ,746 


sina ae mee 

V.per tr m .70 $4.61 
$32,130,561 $19,832,793 .30 . 

Deductions __.. 750,996 2,552,881 7 ome 


Exp.per tr.m 
$1.40 1.01 
Net income. .$31,379,565 $17,279,913 sg 


Net earn. per 
train mile. 

The Government increased rates somewhat so that operating reven 
were $12,513,628 more in 1919 than in 1917, although the total of bestnens 
of the company was less. e increase in expenses, taxes and other oper- 
ating es, however, was $24,357,002, resulting in a loss in net income 
rom cpereston f S38 000 865. aaa ah 

e uction 0 power own even a greater extent for the 
Spokane Portland & Seattle Ry. Co. and the Minnesota & International 

















Ry. Co. In 1917 the former company earned from the o tion of its 
railroad $2,865,432, which shrank to $1,176,876 in 1919—the latter com- 
pany earned in 1917 $160,729, and in 1919 there was a deficit of $37,939. 

The company has a fine pro y in the great and growing States of Wis- 
consin, Minnesota, Nort akota, Montana, Idaho, ashington and 
Oregon, with lines to W and Vancouver in Canada. Your railroads 
are well placed to serve this territory. The development of this count 
should be greater in the next ten years than it was in the last ten. Wit 
a proper adjustment of wages and rates, and with the hearty co-operation 
of the owners of securities, the employees, the public and the regulating 
authorities, the transportation n of this great empire should be met 
and the ag thw mag of the country and of your system of railroads, should 
go along together. 

Subsidiary Companies.—Your company and the Great Northern which 
together own all of the stock of the Spokane Portland & Seattle Ry. Co. 
(which in turn owns all of the stock of the Oregon Trunk Ry. Co.), are of 
the opinion that the standard return of the Spokane Portland & Seattle 
Ry. Co. and of the ys Trunk Ry. . ascertained in accordance with 
the provisions of the Federal Control Act, is not adequate compensation for — 
the use of those md gn’ gs It is possible that as the result of negotiations 
with representatives of the Administration, an agreement may be reached 
under which something in excess of the standard return will be allowed for 
their use; but if no such agreement is reached, your company believes that 
the standard form of contract should not be en into by those com- 
panies, and that an effort should be made to obtain from the Court of 
Claims, in accordance with the procedure outlined in the Federal Control 
Act, a decree fixing the amount of compensation to be paid to those cos. 

SPOKANE PORTLAND & SEATTLE RAILWAY 
Including Oregon Trunk Railway and Oregon Electric Ry.] 
(1) Corporate Income Account. 1919. 1918. 1917. 
Net income—See Fed’] inc. ace’t below. $2,865,432 
Est. compensation due from U. 8. Govt $2,070,147 
Inc. from unfunded securs. & accounts 69,261 
Miscellaneous income 42.967 


Gross income $2,182,375 
Deductions— 
$188,160 
57 


2, 
34,018 
$2,133,040 








Railway oper. exp. (adjustments) ____ 
Miscellaneous tax accruals 
Interest on funded debt 


9 
Amortization of disc. on funded debt _. 9 444,618 
Miscellaneous income charges 93,707 7,869 48,320 
Items prior to Federal control (net) _._Cr.234,299 


Total deductions from gross income_ $4,572,912 


BD ID ws acta iniieiiinta aad win ai 2 te $2,390,537 $2,697,172 $1,226,056 
(2) Federal Income Account— 
Railway operating revenues $9,951,048 $8,234,287 
Railway operating expenses 6,777,914 4,486,125 
Railway tax accruals 875, 941,689 866 ,347 
Uncollectible railway revenies 788 666 912 


Total operating income $1,134,358 $2,230,779 
Non-Operating Income— 
Equipment rents—net def$25,222 def$39,070 
Joint facility rents—net 278,553 295,984 
Miscellaneous income—net 23,486 
Oper. items prior to Jan. 1 1918, net__ def234,299 


$1 ,176,876 
2 070,147 





$4,830,212 $4,143,599 








$2,880,903 
def$286 ,214 
253,973 





$2,747 ,483 
2,096 ,225 





Net Federal surplus d ef $893 ,270 $651,258 


The comparative income accounts, both corporate and 
Federal, were published in V. 110, p. 1636. 


COMPARATIVE STATEMENT OF EQUIPMENT DECEMBER 31. 
Locomoti Pass. Cars. Freight Cars. Other Equip. 

49 487 peey en 
49,701 lata 
, ,080 7,384 
1916 1,356 1,276 47,275 7,286 

In addition to the usual locomotives shown above, there are on hand 
39 withdrawn from service, some of which may be sold 


PASSENGER AND FREIGHT STATISTICS. 
1919. 1918. 

7,813,395 

672,985,168 

2.548 cts. 


No. of passengers carried 
No. of passengers carried 1 mile 
Average rate per pass. per mile_ ; : 
No. of tons rev. freight carried. 21,389,131 24,150,782 2 
do do 1 mile_7,589,036,420 9,589,272,892 8,812,675,163 
Average receipts per ton per mile 
0.961 cts. 0.819 cts. 0.741 cts. 


revenue freight 
Revenue per mile of road (aver- 
age mileage) $14,807 $15,192 $13,117 
ESTIMATED STATUS OF ACCOUNTS WITH U. 8S. GOVT. DEC. 31 1919. 
{Includes Nor. Pac. Ry., Big Fork & Int. Falls Ry. and Gilmore & Pitts- 


burgh RR.] 

(1) Subject to Quarters Settlements—$71 ,990 ,232—Debits against the Govt .— 
Cash Dec. 31 1917 $5,594,499 
Agents and conductors balances Dec. 31 1917 
Assets Dec. 31 1917, collected 
Revenues prior to Jan. 1 1918 
Compensation under contract 
Interest 

$62,638,796 Credits to the Governmenit— 
Additions and betterments 
Liabilities Dec. 31 1917, paid 
Corporate income transactions 
Expenses prior to Jan. 1 1918 1 098 
Advance payments on compensation under contract 34,509,000 

Balance due from Government $9 351,436 

(2) Not Subject to Quarterly Settlement—$3 ,059,015 Debits against the Gov. 
For equipment retired $708 ,856 
For property retired and not replaced 
Depreciation of equipment 


8,633 ,586 
748 635,597 
2.716 cts. 


1,565,151 
$16,814,105 





Grand total due from Government 451 


Material and supplies 914 
GENERAL BALANCE SHEET DECEMBER 31. 
1919. 1918. 1919 


1918. 
Liabilities— . $ 
Capital stock. . .248,000,000 248,000,000 
Inv.in affil.cos.: Funded debt__.d309,721,500 310,326,500 
Stocks.a__._- 142,622,204 141,747,141 | Traffic, &c., bal. 1,06 5 
32,257,634 24,545,675 515,075 
3,066,112 ’ 
Advances.... 2,934,055 
Other invest’'ts.. 7,748,867 
Misc. phys.prop- 459 ,366 
Contr. for sale of 
15,316,239 
8,459,681 


2,253 ,294 


Assets— x 3 
Road & equip’t.499,822,010 498,673,967 


100,484 
4,900,000 


10,761,122 
11,818,029 
2,643,124 


15,000 


- 11,276,277 
- 16,812,681 
2,079,052 


10,000 
32,517 38,581 


4,340,000 4,340,000 
474,094 508,734 


1,614,440 1,769,619 
69 ,459 


, 84,961 
8,054,871 


7,898,854 
32.800.426 19/227.872 
6.901.197 


73,284 
5,803,206 5,803,206 


8,465,141 


949,001 
407 ,231 
11,759 

67 ,531 
10,681,960 
1 646 344 


283 ,438 
25,535,239 
2,583,735 
5,803 ,206 


324,153 156,684 
cor- 
porate trans.. 21,433,817 8,384,692 


770,014,211 743,586,601 770,014,211 743,586,601 


a Includes this company’s half of $107 ,613,500 stock of the Chi Bur- 
ington & Quincy RR. to secure $215,227,000 joint bonds made and issued 
mpany and the Great Northern Ry. to pay for said stock, costing 
$109,114,810. b Net moneys in hands of trustees from sale of land om 
lands, &c. ash for retirement St. Paul-Duluth Division bonds. d r 


cO 
deducting $9,149,500 funded debt held in treasury.—V. 110, p. 2568. 


Traffic,&c.,bals. 

Material & supp 
_. (299.718 
29,291,814 


ualty reserves. 
Approp = pape 














Oct. 9 1920.] 





Kanawha & Michigan Railway. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President Alfred H. Smith says in substance: 


Funded Debt.—The funded debt outstandi increased during the year 
by $296,186 5-year 6% notes to the Gauley Coal Land Co. and decreased by 
—- of $360,000 equipment trust certificates. 

orporate Income Account.—The compensation stated in the contract 
and accrued as income for the possession, use and control of the property 
by the U. 8S. RR. A ration remained at $1,295,141 for the year, 
but there was accrued additional compensation, in amount $84,510, account 
compl additions and betterments (mainly on cost of Government 
allocated equipment). There had been accrued in 1918 interest amount- 
ing to $6,707 on Government allocated equipment placed in service during 
Federal control. 

The increase of $32 ,704 in income from unfunded securities and accounts is 
mainly caused by the accrual of interest on unpaid compensation due by 
the Director-General of Railroads. The increase in interest on funded 
debt of $19,358 is due to interest on notes issued by the company during 
1919. The increase of $78,771 in interest on unfunded debt is almost en- 
tirely accounted for by the interest accrued on deferred payments for allo- 
cated equipment and other amounts due the Government. 

Property Investment Account.—Their net increase of $185,635 results from: 


Additions and betterments to ce oy Federal Manager_________ 228,176 
Less credit for value of equip. retired in excess of expenditures b 
Federal Manager for new equipment, &c__________________-_ 42,541 


Rolling Stock.—The 500 freight cars allotted by the Director-General 
to this company were delivered in 1918; the 3 locomotives have not yet 
been delivered. The Director-General will take at par our 6% equipment 
trust notes, maturing over a period of 15 years, in payment for approxi- 
mately 75% of the cost of this equipment, and the remainder is to aid 
to him by deducting the amount from the equipment depreciation and re- 
——— credits arising in the company’s favor under its standard contract 

m. 

Kanawha & West Virginia RR.—This company, whose entire capital 
stock is owned by the Kanawha & Michigan RR shows for 1919: Federal 
compensation accrued, $45,261; other corporate income, $11,152; gross 
income, $56,413; less interest on funded and unfunded debt and other 
deductions, $91,213; net corporate deficit, $34,800. The report of opera- 
tions of the road by the U. 8. RR. Administration showed a net deficit 
for the year of $168,725. 

Coal Merger .—In connection with the consolidation and development of 
certain coal properties in Nicholas county, W. Va., this company acquired 
during the year 4,001 shares each of the preferred and the Common stock 
of the New Gauley Coal Corporation at a total outlay of $325,077, involv- 
ing a cash payment of $28,891 and the issuance of this company’s five year 
6% notes, dated Jan. 23 1919, to the Gauley Coal Land Co., to an aggre- 
gate etacipal amount of $296,186, secured by the above mentioned stock 
as collateral. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1919. 1918. 1917. 
Average miles operated _-__.......--- 177 177 177 
Operations— 
Passengers (Number)-__.__________- 1,344,291 3,415,553 1,132,515 
Passengers carried one mile________- 25.137,836 56,166,468 20,675,622 
Average receipt passenger permi_ 2.66 cts. 1.99 cts. 2.03 cts. 
Tons (revenue) freight____________._ 4,412,546 6,353,985 5,544,333 
Tons (revenue) freight one mile_-_-__-_-_ 484,820,916 682,998,158 682,492,107 
Average receipts per ton mile_______- 0.726 cts. 0.667 cts. 0.448 cts. 
Average tons per train mile_________ 1,143 1,092 1,206 
Earnings per pessenger train mile__-_- 1. $2.90 $1.29 
Earnings per freight train mile__--_-_-__- 8.14 $7.17 $5.31 
Gross earnings per mile___________-_- $24,489 $33 ,387 $20,425 


FEDERAL INCOME ACCOUNT FOR 1919 COMPARED WITH 
COMPANY'S ACCOUNT IN PREVIOUS YEARS. 














Earnings— 1919. 1918. 1917. 
RR ER ad eee ag a lake $660,741 $1,118,462 $419,191 
SENSI RG SRR RT ra gs Shae 3,521,721 4,552,914 3,055,085 
NT 142,293 224,759 132,715 

Total operating revenue_________-_ $4,324,755 $5,896,134 $3,606,991 

rpenses— 
Maintenance of way and structures_- 9 $657 ,737 $421,511 
Maintenance of equipment________- 1,619,205 1,509,671 895,700 
I on a ee 1,594,379 1,876,389 1,092,140 
pO ES a ga i Si ea a= aS 30,490 32,828 1,147 
General expenses, &c____.___.____- 157,301 130,494 92 628 

RES LAE eR $4,062,355 $4,207,119 $2,543,126 
Net operating revenue____________~- $262.400 $1,689,015 $1,063,865 


CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 








1919. 1918. 1917. 
a a Oe iu es et $1,063 ,865 
Compensation accrued____...___ _-- Si Seren 6 Se. Seeken ee 
Hire of opmaument EL ear 163,330 51,627 { 033 360 
Rents and miscellaneous___________- .260 
E Ne oy paoume adeeb cent Na a al $1,458,471 $1,346,768 $1,751,765 

educt— 

Interest on funded debt___________- $299,818 $280 460 $291,260 
I ea 98.535 RR iS ice Sie 
8 a A a eM. 30,739 5,401 280.408 
Sc 4,761 5,028 21,320 

I i eS ; ,000 450, 
Wear texzes accrued................- 96 ,438 RM an Hee 5 
Expenses applicable prior period - - - - - CF .caee | 6a... «eeceece 
RSE EI REE aed Se a oe $904,001 $891,551 $1,042,988 

I $554,470 $455,217 708, 

BALANCE SHEET DEC. 31. 

1919. 1918. 1919. 1918 

Assets— $ $ Liabiltttes — x 

& equipm’t_20,058,675 19,872,869 |Common stock... 9,000,000 9,000, 


Road 
Inv. in affil. cos.: 
Stocks 


Be SRS 1,326,579 1,001,501)! Equip. trust oblig. 1,136,186 ,200, 
Tt 1,100,000 1,100,000| Non-negot’bledebt 200,000 200, 
Other investments 594,440 295,421 | Accounts & wages. 4,666 2,552 
PIES OTIS ,414 4,020 | Miscellaneous _-_-_-. 707 1,736 
8 deposits.. 23,835 5,238 | Matured int., &c__ 89,280 432,915 
Bills receivable __- 52,600 52,600 | Accrued interest _- ,068 31,831 
Agents & conduc... 8,797 8,797 | Accrued taxes... 89,916 89,994 
Miscellaneous ____ 31,304 ,277 | Accrued deprec’n. 723,668 744,717 
Material & suppl’s. 783,188 793 ,172|U. 8. Govt. acct_. 2,494,445 1,816,241 
Deferred assets __- 226 28,902 | Unadj. credits, &c. 1,429,327 1,438,515 
Unadjusted debits 15,342 21,763 | Additions to prop- 


Compensation due 786,283 1,245,141 
U. 8. Govt. accts. 1,455,876 1,056,763 


erty through in- 
come & surplus. 1,070,937 
Profit and loss___.*5,078,359 


PERE. 26,320,559 25,531,467; Total_______._-. 26,320,559 25,531,467 
* After deducting sundry net items, $10,923.—V. 110, p. 970. 


California Railway & Power Co., Inc. 


(7th Annual Report Year Ending June 30 1920). 


President Mason B. Starring, Sept. 27, wrote in substance: 


Reorganization of United RR. of San Francisco.—The negotiations pending 
for the past four years have finally resulted in a modified plan meeting 
with the ap roval of the committees of the bondholders and the junior 
security ho ao. This plan is expected at a reasonably early date to receive 
the sanction of the California RR. Commission, which will make it effective. 











(Com terms in V. 109, p. 1367.) 
Said railroads have d neither dividends nor interest to this company 
for some years past. 


he reorganization phn peg to clear the situation. 
Proposed Sale.—A pro tion has been e to the company to purchase 
the stocks of the Coast Valleys Gas & Electric Co. held by it [and was ap- 
proved Oct. 7 1920 at the meeting of Iders}. This sale, if con- 
summated, should bring to the company some cash and a substantial 
reduction in its outstanding Prior . Stock, which, it is hoped, will 
enable the company to resume the payment of dividends. 
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Outlook for Full Dividends.—After the reorganization of United Railroads 
of San Francisco, and when its successor company commences the payment 
of dividends upon the junior securities, there seems reasonable ectation 
that full dividends may again be paid upon the outstanding Prior ference 
stock and even that some money may be available over and above the 
at ee therefor. 

tated briefly, the affairs of the company seem to be ny lg 5 A 
matter of importance was the negotiation of a lease of the Sierra & San 
Francisco Power Co.'s properties to the Pacific Gas & Electric Co. during 
the past year. (See terms below). This action is expected to bring some 
distributable revenue from that company. 

United Railroads of San Francisco. 

Earnings.—The President of the United Railroads of San Francisco 
states that, com with previous fiscal zor. earnings increased 
$966 464; o ting expenses increased $791 .978 of which amount $545,428 
was due to increases in wages of carmen; $186,335 to increase in wages in 
all other departments of the company, while the remaining items of increase 
amounting to $60,215 are due to the increased cost of power, $21,147, and 
to general advances in the cost of materials. The operating ratio, inclusive 

creased from 75.25% in year 1918-19 to 76.83%. 

Maintenance & Additions —The expenses of maintenance increased 
$176,283. In addition to the ordinary maintenance, approximately 6% 
miles of track have been reconstructed with standard 9-in. er rail, con- 
crete foundation; 25 miles of trolley have been renewed an er exten- 
sive changes in the feeder system for the betterment and improvement 
of the distribution system were made; 319 cars were completely over- 
hauled in the general shops and put through the paint shops, and in addition 
275 cars were Sr ed, making a total of 594 cars out of a max- 


cars 

During the year there was n in the Elkton shops the construction of 
series of new cars, of which 5 have been completed and are in ce. 
n on a new substation, of the ultimate capacity 














Construction was also ne 
of 10,000 K. W., at Second and Stevenson streets. The immedia 
ity to be installed will be 4,000 K. W. The operation of this substation 
should t not only of improved operating conditions on Marke: Street 
but will permit of the operation of a greater number of cars with less power 
consumption due to saving in transmission losses from distant stations. 

Wages .—Throughout the year labor conditions were on the whole fairly 
roryey & The pay of conductors and motormen was increased in July 
1919, to 46c. per hour during the first six months of service, 48c. per hour 
during the second six months, 50c. per hour during the second year, and 52c. 
per hour thereafter, which schedule remained in effect throughout the fiscal 
year; July 11 1920, the above-named schedule of wages was increased in 
order to meet existing conditions to 50c. per hour during the first six months, 
52c. per hour during the second six months, 54c. per hour during the 
second year, and 56c. per hour thereafter. A similar increase was made 
in other departments cf the company to meet in general the wages prevailing 
for such services in the district. 

Municipal Railway.—For the first time in a number of years no additions 
of track were made to the Municipal Railway, and the competition from 
this source as affecting the company is the same as during the previous 
year. The Municipal Railway, in general matters affecting the operation 
of the two systems in the City of San Francisco, has co-operated with the 
company. 

Sierra & San Francisco Power Company. 


Results.—In view of the lease the following statement of operating results 
is confined to the half year ended Dec. 31 1919, the last od of operation 
as an independent property. 

On Dec. 31 1919 the total connected load was 75,563 k. w., equivalent 
to 101,291 electric h. p., with 8,087 electric and 857 water customers, as 
compared with a connected load of 73, k. w., equivalent to 97,940 
electric h. p., with 7,286 electric and 991 water customers at the end of 
the fiscal year June 30 1919. 


6 Mos. K.W.Hours Generated by Company. Purchased, 
to Dec. 31— Delivered. Hydro-Electric. Steam. rom Others. 
ERAS eee 143,381,686 014,587 67,878,800 17,488,299 
Dl iininciarcdinntinantulane 133,630,358 84,817,733 43,015,400 5,797,225 


The increase in sales of electric energy during the same comparative 
period was 10,221,724 kilowatt hours, of which the increased consumption 
of United RRs. of San Fran amounted to 4,165,270 kilowatt hours. 

During the last six months of 1919 capital expenditures were made 
amounting to $99,211. 

The hws earni from operation for the six months were $1,316,025 
of whi $1,273,978 were electric earnings, and $41,353 water earnings. 
The gross electric earnings show an increase of $252,863, or above 25%. 

The ever increasing costs of materials and labor, sogeener with the growth 
of load beyond the capacity of the company’s hy lectric generating 
plants, and the fact that a year of extremely scant rainfall limited the output 
of these plants to an unusual extent, amongst other things, combined to 
increase the operating costs $359,436 duri the six months’ period as 
against the similar increase of $544,503 caparieneed during the entire fiscal 
year covered by the last annual report. 

The com any used 357,961 barrels of fuel oil, or an increase of 113,965 
barrels. The ncreased load with the effect on output of hydro-electric 
plants brought about by two abnormally dry years 
necessary to generate approximately 587 
increased cost for fuel oil of approximately 7 

In addition to the en enerated by steam, the company purchased 
all available energy from the Pacific Gas & Electric Co., the Hetch-Hetchy 
plant of the City and County of San Francisco, the Melones Mining Co., 
and others. The total pu for the six months were approximately 
$80,000 in excess of those for the similar period of the preceding year. 

The foregoing increases aggregate approximately $337, , out of a total 
increase of $359,000. The remaining $22,000 represents in cost of 
feed water for steam, steam plant supplies and llaneous materials and 

appronimately $8,300 


supplies. Taxes show an increase o : 
erms of Lease.—The difficulties in way of independent financing of 
additional hydro-electric generating equipment to eliminate the costly - 
generation bY energy by steam, were found to be insurmountable and as an 
alternative a contract was negotiated as at Dec. 31 1919, with the Pacific 
Gas & Electric Co., in accordance with which the operating spose of 
Sierra & San Francisco Power Co. were leased for a period of 15 years with 
the understanding that arrangements would be made by Pacific Gas & 
Electric Co., to finance nec additions both in generating and distribu- 
tion equipment by the sale of Sierra & San Francisco Power Co. bonds if 
feasible and otherwise by the use of Pacific Gas & Electric Co. credit. 
The interest obligations under both of the Sierra Co.’s Trust Indentures 
are guaran in effect by Pacific Gas & Electric Co. during the life of the 
lease and in addition the Sierra Company is to receive a rental of $50,000 
per annum for the first two years, $100,000 for the third year and $150,000 
per annum for each year thereafter. (V. 109, p. 2362). 


Coast Valleys Gas & Electric Co. 


Resulis.—At June 30 1919 the electrical connected load and number of 
customers were as follows: 


n succession made it 
more energy by steam, at an 
197,000. 








Fiscal El.Load. ——No. Customers—— Total Sales 
Year— K. W. Elec. Gas. Water. Elec.k.w.h. Gas, cu. 4 
ET Ap or yo 11,420 5,126 2,590 1.413 15,132,149 59,322, 
RR eee ae 0, ‘ 2,540 1,372 10, 502 47,848,200 
ST sn eetidin anistidilad sanilaint 8,7 4,374 2,294 1,331 9,386,558 41,853,800 


On account of the impossibility of obtaining new money and on account 
of the cost of ma ls, the unsettled condition of labor and the 
continued shortage of power, the company felt compelled to restrict its 
capital expenditures so far as practicable and therefore undertook no active 
solicitation of new business. The total capital expenditures during the 
year (including advances from customers) amounted to $146, ; 

Earnings, ——The gross earnings amounted to $528,130 of which 
$402,038 were derived from the electric department, $96,283 from the sale 
of gas and $27,189 through the sale of water. While the gross 
show a very marked increase they do not much more than keep pace wi 
the increased operating expenses. The company is now confronted with 
requirements for capital expenditures estimated at $460,421. 


CALIFORNIA RAILWAY & POWER CO.—INCOME ACCOUNT. 











June 30 Years— 1919-20 1918-19 1917-18 1916-17 
Total income___...--- : $131 $222 $92,425 
Expenses, taxes, &c._. 27,295 28 ,660 10,278 73,881 

ei Ean Sh ea $23 ,838 $28,529 $10,056 or 318 bat 
Dividend on prior pref. «ss cweecere ewww wwe wee x28, 








Blance, def___.._-- $23,838 def.$28,529 def.$10,056 def. $9,456 
x Dividends were deducted by the company from profit and loss surplus. 
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CALIFORNIA RY.& POWER CO.—BALANCE SHEET JUNE 30 


1920 1919 1920 1919 
Asseis— $ x LAabilittes — $ z 
a Securities owned .47 738,229 47,738,229) Prior pref. stock.. 2,800,000 2,800,000 
Notes rec., United Preferred stock... 6,874,400 6,874,400 
RRs. of San Fr. 1,925,000 1,925,000|Common stock...40,000,000 40,000 
ll, 2,312| RRs. & Power De- 
39,890 velopment Co... 
69 | Notes payable... 63,750 
Profit & loss, def.. 57 ,864 34,026 | Unadjust. credits. 34,127 


DE 6.0 mescnse 49,772,277 49,739,527; Total..-.....-- 49,772,277 49,739,527 


a Includes (1) United av of San Francisco stock, $5,000,000 first pref., 
20, ,000 of Deel. and $7,950,000 com.; (2) Sierra & San Francisco Power 
$5 $19,999 











000 capital peed (3) Coast Valleys Gas & Elec. Co. stock, 
2,000, 000 pref. and $2,999,500 com., and (4) San Francisco Elec. Rys., 
$9,997,500 capital stock. 


SUBSID. COMPANIES INCOME ACCT. FOR YEARS END. JUNE 30. 
[Except Sierra & San Francisco Power Co for 6 Months Ended Dec 31 '19] 


—Sierra& 8S. F. P. Co. V. G. & El.— 

6 mos.1919 Yr. F918-19 1919-20 1918-19 

ngs 1. 316,025 $2, 225,160 $528,130 $367,171 

Oper. exp. & taxes.._.. 1,132,168 1,243, ‘389 82,568 265,653 


Net earnings $183,857 $981,771 $145,562 $101, Sis 
Other inane. 12,182 11,21: WP 


196,039 , 
858,150 61,500 
5,417 3,426 4,91 


def .$239,902 cr.$129,417 $84,358 $69,150 
prs Interest charges for 6 months ended Dec. 31 1919 include interest on 
First Mortgage Conde $187,500: interest on 2d Mtge. Series *‘A’’ bonds $30,- 
000 yearly; interest on 2d M. Series ‘‘B’’ bonds, $211,575. 


UNITED RAILROADS OF SAN FRANCISCO—STATEMENT OF IN- 
COME AND PROFIT & LOSS oT a FOR noe END. eo 30 
Operating Revenue— 919-20 918-19 917-18 
Gar HERR, PD EC gage a ee ‘$8, 938 ,987 $7, 974,489 $6. 203, 164 
Other oper. revenue 63,124 61,158 58 ,834 


Total revenue , : $8,035,647 $6,261,999 
Maint. of way and struc 423.853 $310,362 $286,642 
Maint. of equipment 548,95 486,163 346,703 
Power : 1,336.077| 3,786,404 
Transportation and traffic , 5 wy et 928 
en 

Transportation for investment 
ne aiands 























435.650 443.4 


$6,046,970 $6,006,823 
1,988,678 255,176 


$117,450 $115,060 
26 ,623 25,749 
12,871 16,544 
9,483 9,655 
928 3,399 


$2,156,033 $425,585 
$178,200 $177,600 


229,150 229,150 
7,200 


13,200 


$6,916,498 
2,085,613 








sinking ee saa anewiinds 
Interest on investments 





$2,296, iy? 
$257,415 
notes payab 229,150 
Interest on able. trust certif 5,400 ; 
Miscellaneous interest, etc 4,221 
Taxes on non-operative property 6,000 
Amortization of discount 71,758 
Interest on Co.’s 4% bonds 940,000 ‘ 
Interest on underlying bonds 634.700 641,031 651,863 
$148,538 


Net income $78,471 def1677692 


UNITED RRS. OF SAN FRANCISCO—BALANCE SHEET JUNE 30. 
1920 1919 1920 
$ $ Ltabilittes— $ 
First pref. stock... 5,000,000 
Preferred stock. ..20,000,000 
Common stock...17,948,600 
Mortgage bonds_c35,740,000 
Equipment trusts. ,000 
5% promis’y notes 1,000,000 
Income def’d notes 740,000 
1,925,000 
65,1 





Assas— 
Railroads, proper 

ties & franchiges 80, 861,561 80,948,214 
Trustequipment.. 640 ‘468 670 ‘468 
Mtge. sinking fds. 2,470,215 2,457 ‘883 
Invest.insecur’s.. 817 ‘438 59 ,700 
Fds. for red. of bds 27 ‘400 27 ,400 
For acquirement of 
Notes payable Cal. 

Ry. & Pwr. Co.. 
Notes payable_--_- 
Accounts payable. 
Wages & salaries_ 
Accrued interest. 
Accrued taxes... 
Bond interest due 
Interest on notes... 
Deposits rec., &c.. 
Mtge. sk. fd. res _. 
Deprecia. reserve. 
Other reserves... 


ESTES. 90 094,405 89,617,522 TEs Sasenoee 90,094,405 89,617,522 
c Includes rhe 4% bonds, $23,854,000, and underlying bonds 


assumed, d, $12,29 
Note pany guarantees both principal and interest of $1,416,000 


e com 
San Fr. EL. Rys. bonds and $45,000 Gough St. Co. bonds.—V. 107, p. 1380. 


BALANCE SHEETS JUNE 30 OF OTHER SUBSIDIARIES. 
eaak' - S. F. Pow. Co. —Coast Val. G.& E. Co. 
Property. $36,735,794 $36,795.583 $6,120-914 $5,974/331 
2d Mt ‘RB bds. in treas 37°00 37000 pedis 


for mptures int. 
Bonds of aff 


1,714 1,834 
Cash 1,729,733 1 att * 784 
Notes receivable... 2,705 4,305 
Accounts receiv... 513,336 576,281 
M us.... 147,110 41 
Disc. onfd.debt.. 481,913 
Materials &supp.. 542,462 
Accrued interest... 47 ,252 


Profit & loss def.. 1,811,098 1,797 462 











4 
230,724 
139.884 

54,263 


aterials and su plies. 
— ort ae unt 
on securities_ . 
Miscelancous 
Profit 235,317 
$38,385,655 $38,044,942 $6,613,075 $6,407,064 
$20,000,000 $20,000,000 k5,000,000 k$5,000,000 
7 000 #£7,500,000 997 ,000 1,025,000 
1,000,000 
,500,000 
"208,260 
267 455 
206,178 





65,279 
211,698 140,700 
prs SIP 075 $6,407,064 
1608. 


50,141 


FR ALY eee $38 385,655 $38. 044,942 
k 32,000,000 Pref: and $3,000,000 Com.—V. 109, 
Punta Alegre Sugar Co. 
(Fifth Annual Report—Year ended May 31 1920.) 


The annual report of President Edwin F. Atkins, along 
with the consolidated profit and loss statement and consoli- 
dated balance sheet will be found on subsequent pages. 











CONSOLIDATED PROFIT AND LOSS STATEMENT. 


1919-20. 1918-19. 1917-18. 
$8,900,658 $3,017,622 $i. 822,979 


750,393 522,692 
332,063 
270,000 
62,611 
29 824 


$1,800,433 
226,914 
$1,573,519 


Operating profit 
Less 


Depreciation on plant 
Interest on loans 


General Administration expenses __ 
Miscellaneous 


r.2,431 
$957 .575 
193 ,600 


763,975 


Cr.13,490 
$7 481,485 
853,019 
$6,628 466 





Net profit for year 
Estimated U. 8. and Cuban income 
and war profits taxes 





Available profit for years 


Deduct: 
Adjustments 
Proportion of organization exp___- 
Dividends on pref. stock 


26,158 
37,151 


Cr.62,186 Cr.39,598 
13,837 





Net additions to surplus 
Surplus as per 1919 report (incl. res 
“for fire loss 


2.416.523 
$9,136,016 





Surplus May 31 1920 
—V.111, p. 1286, 499. 


$2,416,523 $842,019 


Pierce Oil Corporation, New York. 


(Report for First Eight Months and Estimate for Year 1920.) 


INCOME ACCOUNT FOR EIGHT MONTHS TO AUG. 31 AND ESTI- 
MATE FOR FULL CALENDAR YEAR 1920. 


(1) Results for pee Months Ended Aug. 31— 

Profits— 919. 1920. 1919. 1920. 
1st 5 months_$1, 306 510 $1,816,937 | July $575, 366 $779,292 
Jun 650,913 648,379 | August 413,214 853,721 


Total profits for 8 months ended Aug. 31 $3, oes” ep x4, <4,098, 329 
Deduct depletion and depreciation 210 900.937 
Reserve for Federal taxes 503° 695 215,000 


Net profits for eight months $2,039,098 $2,982,392 
(2) Estimate for Calendar Year 1920— 
Add estimated profits for four months ended Dec. 31 1920 


Total net P ni inp for year 1920 
Deduct dividends on Preferred 


Balance for dividends on Common steck and surplus $3,782,392 
Being equal on $23,168,659 Common stock outst’g Aug. 31 1920 to 16% 


x Trading profits, $5,145,037; other income, $374,886; total, $5,519,923, 
less miscellaneous e pase. $1, 278 478, and interest on debt (net), $143, ~ 
116; balance as in ta , $4,098,3 29. 


CONSOLIDATED BALANCE SHEET 
Aug.31 °20. Dec.31°19. 


> 
, 750,954 
5,116.302 3,697,968 
12,747,124 10,212,963 


1,475,327 1,960.962 
2,524,986 2,314,144 
Stable & oth. equip. 1.249,773 1,058,157 
1,142,625 
Prep’dins., int.@&c. 596,602 
Miscell. investm’ ts 314,865 
Cash deposits x6.092, 
Oil I'ds, leases .&cc .23 ,026.244 23,446, ‘824 
Deferred charges... 129.891 
Real estate, plant 
equipment, &c . 10, 347.275 10,395.645 


59,245,950 60,398 .257 59,245,950 60,398,257 
x Includes tt $5,406,696 cash deposited to redeem $5,006,200 debentures 


— aa ps off at 105 and int.; (b) $685,520 for steamer replacement. —_— 
p 











$4,982,392 
000 





(INCLUDING SUB. CQO’S.) 
Aug.31 °20. Dec.31°19 
Liabilities— $ $s 


Preferred stock.._15,.,000.000 15,000,000 

Common stock.._23,168.659 21,978,450 

Funded debt 5,933,448 

Notes payable_._.__ 4,356,511 1,861.215 
Accounts payable 

& accrued int... 2,885,926 2,811,014 
re- 


639 ,912 305 543 


Notes & accts. rec. 
Inventories 
Tank steamers and 











American Water Works & Electric Co., New York. 
(Annual Report for Fiscal Year ending June 30 1920.) 


The text of the report will be cited along with the balance 
sheet in a subsequent issue. 


INCOME ACCOUNT FOR algo ENDING JUNE 30. 


919-20. 1918-19. 1917-18 
Co.’s proper. of net earns. of sub. cos-_ 13482, 947 $463,068 $618,953 
Divs. declared on ange! stock of West) 

Penn Trac. & ~-P.C 
Income from bonds. god ot stocks, 
&c., owned 


981,650 927,930 861,426 





$1,464.597 $1,390,997 $1,480,379 
Expenses & taxes, less proportion con- 
tributed by sub. cos. for admin. exp. 


and incl. oper. exp. of such cos-_--- 


Net earnings 
Interest on— 
Collateral trust 5% 
Balances due subsidiary 
Bank loans of cos. ota oan sub- 
ant Saat companies 
Miscellan 


142,344 
$1,322,253 


127,044 
$1,263,953 


$790,503 
36 ,462 


84,121 
$1,396,258 
$787,144 
19,133 





4,119 
677 
381,500 


$203 ,685 
08.- — West pene ——a 


81,500 





-—Subsidiary Water C 
1919-20. 1918-19. 1919-20. 918-19 

$4. 876,97 $5. 011,315 $12,327,192 $10 563. 433 
2.680.143 2.716.879 8.615.183 6.836.009 


2,196, oe 2,294,436 $3,712,009 $3,526,474 
1,689,157 $1 091 


ngs 
Oper. expenses & taxes _ - 


Net earnings 
Interest, ans, 
Propor. of earns. accr. to 
minority stockholders_ 24,729 


Balance, surplus "wi $482,947 Re $463,068 


Note.—The water companies’ earnings 
the profits of two water plants (Racine and Ports., uffolk) which 
were sold in 1918, after adding a profit of $88, 387 a interest charges to 
the income of the last named year. 
The West Penn Traction & Water Power Co., which owns the entire 
Common stock of West Penn Railways and is itself controlled by Am. W. 
& El. Co. through ownership of about 58% of Pref. and 12% of Common 
stock, furnished a consolida income statement showing: ross 
of $10,634,611, an increase of $1, 281 706 over 1918; total net inco 
93.916 . increase $200,980; surplus after (less $201,387 "i 
to improvement account), and Federal taxes, $1, 187, 114; 
n Pref. stock , $483 ,282; balance to surplus account, $7 03.832. 
11 '923 in 1918.—¥. ili, p. 1371, 75. 





age $2,156,830 $2,139,012 


$1,555,179 $1,387,462 
in year 1918-20 nates & no part of 





against 








Oct. 9 1920.] 
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American Real Estate Co. 
(9th Semi-Ann. Receivers’ Report—Half-Yr. end. June 30 1920) 


Receivers Walter C. Noyes and Alfred E. Marling, N. Y., 
July 31, wrote in brief: 


Sales.—During the past six months sales of rental properties nave — 
large, aggregating $4, 001. 500, with a book value of $2 $3,988, 711 

properties, however, were subject to heavy mortgages so that $462, 550 rae 
was received in cash along with $959,000 in mortgages calling for substantial 
annual installments; the remainder, $2,579, 950, was covered by the assump- 
tion in § the purchasers of the oustan mortg ages. The sales of unim- 


peves. -. woonee land aggregated $187. 550, aotaliy bly the hotel site at Park 





“(the P menrr ies sold as aforesaid included the follow Manhattan 
perties, v ome books April 1916 at $3,492,730 and sold June 1 
7920 D for $3.5 500.000 : (a) Arena Bidg., 39-41 West 31st St.; (0) Hendrik 
Hudson (A aye Bldg., te om 1llth s St. (corner Riverside Drive); 
(c) Hendrile Hu = Bl 1 W. 110th St. For these bl . the pur- 
chasers pa j in mortgages an ‘assumed 
ene er a $2. 283 83,500. In the Bronx 14 rental properties on 
Bo — eeler and Evergreen Avenues were sold for $501.5 


the receivership began the various Pee PN ma were subject to 
mortgages totaling $10, 250, 615. By June 30 19 is total had been re- 
to +4. mh 244 by the te eae in cash of $727, 421 and by the assump- 
tion pO og of m gexogntins $4,625,950. The total mort- 
gage debt was on somgenntgg oie 3041! i920 $5. 022,244, includi ng past due mortgages 
of $1,504,605 and demands for substantial reductions of the same have 
been made upon the receivers 

Vacant Land.—Our leading @ holding of vacant land for which there is no 
demand under existing conditions of high prices for labor and building 
materials, are i ene: these we believe we should hold in the expecta- 
tion of ma y higher prices later on, 

a) poi | RESO roperty, approximately 877 city lots and aver 
350,000 ft. of water frontage on the Bronx River, with water ma 
sewers an ‘electric-light mains, pavements and curbing. No vacant gm 
—y been sold within the district since Oct. 1912. This Property is carried 

n the books at $4,577,000 and is said to have cost with improvements 
$1. 673 sat bean carrying charges covering taxes and ren aon an $837 ,000 
mortgage ya! Fy, vy, approximating $80,000 per ann 

eae dourie A E-CO f Property in borough of Queens, 1 "081 oe gy 

carried on the books at $1,748,000 and said to have cost $1,265,000. 
Partioite developed but requiring an outlay Fak “ae iy $350 000 “ com- 
np paving, curbing, water mains, sewers, Rapi transit is actually 
operation but because of the unusual poe there is no demand for 
this perce, The property is regal. A to mortgage and other liens aggre- 
gating $502,000, and incl. taxes the ca aryng coe e is about $45,000 per ann. 

(c) Many vacant plots in the Bronx, d in the aggregate to have cost 

1,404,000, aggregate book value $3,347 000: carrying charges about 
100,000 p. a., including taxes and interest on $900,000 of mortgages. 

(d) The unsold portion of “ark Hill on the Hudson. Unencumbered; 
carrying charge including taxes about $25,000 p. a. [on June 30 1920 the 
unsold properties at Yonkers, developed and unencumbered, represented 

5 om —— of $625,636, an value of $724,875 and a book value of 

49; this last amount the receivers consider very excessive.] 

wl Slestipadions to Bondholders to Begin Shortly.—Any substantial distribution 
of the estate must depend upon the development of the market for vacant 

property. The receivers, however, appreciate that the bondholders and 

tors ought to receive ‘the funds, large or small, as they come in, reason- 

able reservations being made. Consequently as soon as the funds—about 

00,000—necessary for a distribution of 5% are available (and it is hoped 

that such amount will be in hand within a reasonably short time) the 

receivers will recommend such a distribution to the Court, to be followed by 
other distributions as rapidly as circumstances will permit. 

From present indications the only thing likely to revent such an early 
initial distributive poyenens would be the insistent demands of holders of 
mortgages that such mortgages should be reduced. 


BOOK VALUE OF ASSETS IN THE POSSESSION OF RECEIVERS AND 
pike: LIABILITIES OF RECEIVERS JUNE 30 1920. 
sseis—— 


Real estate investments (at book value of April 1916)— 
Unencumbered properties in the Borough of the Bronx, New 
York City, and in the city of Yonkers______......._...- 
Properties subject to mortgage liens in the boroughs of Man- 
hattan, Bronx and Queens, and in suburban localities: (a) 
Oy ge »730, 804; (b) developed land proper- 
; ,016; (c) Properties in process of development, 
2,902,777; otal. $14,440,598. Deduct mortgages thereon 

5.022.244: net 418, 

ges receivable owned anon reserve for deprec., &c.) - 1430 ,527 

3 





$1,967,075 


ae 
ties owned, OE IM Re Ei LE th tle OE eh TE 


eg $165,613; ‘lehort term’”’ bank acceptances purch., $196,910 62,523 
Notes and accounts receivable, &c.. 1 I 60,556 
iscellaneous, including $72, 616 doubtful or uncollectible.__- 96,973 





Total assets (larg we book value as at April 19 1916)__....-- $13,456,219 
Total coe eR URE a RED il Bales oh tS TE RETO AA $285 


[The capitalization of a company April 19 1916 wmee yr (a) Common 
wm $151,100; (b) Pref stock, $1,855,400; (c) unsecured coupon bonds 
and certificates fully paid, with interest to April 29 1916 a 434 ,036; (d) 
6% accumulative bonds and certificates (face amount $ 250), 
stallments paid, $5,703,177: (e) id-up installment pot Sl 
amount $272,810), $224.357.—Ed. --V. 109, p. 1988 


a 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character—news con- 
cerning which detailed information is commonly published 
on preceding age under the omen “Current Events and 
Discussions” fj f not in the “‘Editorial Department’’), either 
in the week the matter becomes public or as soon thereafter 


as may be practicable. 
Wages, & —~ Some a ,000 Canadian vee oe clerks, freight handlers, 


station ~< ted in wage increases a veraging about 25% 
and —aeakeaien fret from —_ 1 yoo report Oct. 5). (b) Railroad mechanics, 
&c., a: off at Cincinnati, Decatur, &c., 


laces 








because of reduced business, 


New ct. 
Will 6% Income Attract New Cape ?—-See statement rw» hs bas" yaa w.w. 
Atterbury of Penn. RR. Railway Age’’ of Oct 563. 
Interchange of Tickets in way . Ends.—Pennsylvania, 
Central railroads announce discontinuance, after Nov. 1, 
for matorenange of tickets between various points in 
Payments Federal Guaranty De —U. 8. Treasury = ae pay- 
required to complete guaranteed income under Transporta- 
final costes of losses during guaranty period. 


Cott Coal.—The of U. S. in first half of 1920 paid 
,000 for coal oe $159,285 gsc, O00 | in same period of 1919 (Bureau 

Economics), New York “Sun” Oct. 2. 

ully tf **Chronicle’’ of Oct. 2.—(a) Out of 36 State Com- 

taking action only Bf vt... A gag it noes tate freight rates, p. 1337. 

(b) Express rates, additio 


American Light & Traction Ge. Distdead Decreased .— 


Jersey. 


® The directors have declared a cash dividend of 14% on the Pref. stock, 
2s Gah st ge adn of \s, on the Common stock, and a stock dividend at the 
a of 1 es Vdd stock on every 100 shares of Common stock 
ay , all ye?’ Nov. 1 to holders of of record Oct. 15. 
n Aug. , & Quarter cosh Gividend of 14% and a stock dividend of 
1% were paid on the Common stock co 24 7 JY, in cash and 
2% % in stock paid quarterly from 1910 to >i 1920. yr 11, p. 694, 586. 


wl Atchison Topeka & Santa Fe Ry. —M a Acquire M idland. 
mentioned in the neighborhood 0° $4.000.000 of the Coldrado Midiana’ R. 





running from Colorado Springs to New Castle, Colo., 222 miles, with 
branches, total owned 261 miles which together with leased lines and track- 
age brings the total mileage up to 338 es. The road ceased operations 
in Aug. 1918, except 26 miles of track from Colorado Springs to Divide, 
which is being operated by Midland Terminal Ry.—V. 111, p. 1082. 


Atlantic Coast Line RR.—Listin 


The New York Stock Exchange has setae tied | the listing of $6,000,000 
10-yr. secured 7% gold notes, due May 15 1930 in exchange for ae acca 
J.P. Morgan & Co. trust receipts now listed.— V. 111, p. 72, 2 


Baltimore & Ohio RR.—Govt. Loan—New Equ ipment, &c. 
The I.-S. C. Commission has approved a loan of $3,000,000 to aid the 

road in making additions and betterments to its right of way and structures 
to somo the movement of freight trains 

he company has pu 50 locomotives of the Mikado type from the 
Baldwin Locomotive Works. The locomotives, it is ens. will cost between 
$4,000,000 and $5,000,000, and deliveries will begin in the early winter. \ 
The National Railway Service Corp. agrees to take ee 60% of the certificates 

to be issued against the new locomotives, while the Government will 
} MB the Te 40 


The company has app ed to the Commission for authority to issue 
nod ,586 oo Ref & Gen. Mtge. bonds, to be held in the treasury as 


4 issued until actual issue or pledge is authorized by the Commis- 
e company also asked to issue and pledge as security for above 
a a 511,500 securities of its subsidiary companies.—V. 111, p. 895. 


or Railway & Electric Co.—Fare Increase.— 

pr wd P. U. Commission has authorized the company to = inte 
ry a new schedule of fares with a basic rate of 7 cents he fare 
6 cents. The company applied for an 8-cent fare.—V. 108, p. 2628. 


Boston & Maine RR.—Bonds Approved.— 

The I.-S. C. Commission has authorized the company to issue $3,843,000 
¢t % mortgage e bonds Series F, as of June 1 1920, due June 1 1930. Bonds 
are to be ed under and secured by a mortgage dated Dec. 1 1919, made 
by company to Old Coleny Trust Co. and 8. Parkman Shaw. Int. payable 
J. . Bonds are to be disposed of at par and are to be used to refund 
$3. $43 000 of the $8,843,000 owen bonds. The balance of the maturing 

bonds have been or will be taken up by the $5,000,000 loan obtained from 
the Goveumes in May 1920 for that purpose (See V. 110, 2291): 
$5,500,000 4%’ bonds of Concord & Montreal R due June i 1920. 
650,000 4% bonds of Concord & Montreal RR. due June 1 1926. 
873.000 300 % bonds of Concord & Montreal RR. due June 1 1920. 
200, 000 5% bonds of Concord & Montreal RR. due June 1 1920. 
500,000 4 bonds of Fitchburg RR. due June 1 1920. 
620 000 6 % and 614% notes of Boston & Lowell RR. due July 1 1920. 
y. Shanty ooh * aliens of Fitchburg RR. due Oct. 1 1920. 
— p. 


Canadian National Railways System.—Bonds Offered. 
See Grand Trunk Ry. of Canada below.—V. 111, p. 1082. 


Carolina Clinchfield & Ohio.—Government Loan.— 
The I.-S. C. Commission has approved a loan of $1,000,000, for the pur- 
pose of aiding the carrier in meeting its maturing debt.—V. 111, p. 492. 


Chicago North Shore & Milwaukee RR.— 

The “Electric Railway Journal’’ of Oct. 2 ~ an illustrated article of five 
ages, together with comparative tables of earni &c., by Britton I. 
Budd, Pres. of the company, entitled “The ‘ Doasibl ties of Interurban\Rail- 
roads.”—V. 111, p. 1082. 


Chicago Rock Island & Pacific Ry.—Bonds Authorized. 
The I.-S. C. Commission has approved the application of the company 
for’ authorey to issue $1,000,000 Gen. Dates. ges gold bonds of 1988, which are 
to be p ed as security tor $1,000,000 Ref. Mtge. gold bonds of 
1934, oy the issuance of which latter authority eas also been granted. The 
Ist & Ref. bonds are to be held in the treasury and are not to be used, sold, 
eee wa AEN ene of except by the future order of the ‘Com- 
on —— 


* Chicago & Western Indiana RR.—Securities Approved. 


t» The I.-S. C. Commission has authorized the company to issue $7,000,000 
15-yF. 7% % Collateral Trust sinking fund bonds and $1,000,000 15-yr. 6% 


mas Iris stated that over 85% of the holders of the $15,000,000 7% note 
which fell due Se ~ M 15 have agreed to the _ to accept 50% in cash an 
50% in new bon It is expected ee the plan will be shortly declared 
operative.—Compare V. lly p. 791, 


Chinese Government a ES —- 

Summa umanaty wapere of 18 pages on the working results for 1919 printed in 
both the English and Chinese languages with five years comparison, 
been issued under date of June 28 1920 by the Ministry of Communica- 
tions, Pekin.—V. , D. 887. 


Colorado Midland RR.—M. ay be Ac oguired by Aichison. — 
% See Atchison Topeka & Santa Fe Ry. above.—V. 108, p. 


Columbus Delaware & Marion Elec. 6a. Pan Increase. 

The City Council of Marion, Ohio, has passed an ordinance granting the 
company a 6-cent cash fare wi th 5 tickets for 25 cents on its lines in Marion. 
The fare has been 5 cents.—V. 111, 91. 


Connecticut Company. tins oe Rates Increased .— 
The Connecticut P. U. Commission on Sept. 29 authorized the company 
to increase its irstems rates 40%. 
President Lucius 8. Storrs announced on Sept. 29 that a 10-cent cash 
laced in effect on the New London city lines on Oct. 15. 
e New London Division, formerly a part of the Shore Line Electric Ry., 
is oon being operated by the Connecticut Co.—V. 111, p. 1369. 


Danville Champaign & Decatur Ry. & Light Co.— 
Note Offering.—Mention was made in these columns Oct. 2, 
p. 1369 of the offering by Emery, Peck & Rockwood, 
Chicago, of $650,000 5-yr. 8% Bond Secured Conv. gold 


notes at 100 and int. A circular further shows: 
Int payable F. & A. in Chicago or New York. Denom. 

and $100 (c*). Red. all or part on 30 days’ notice at 102% an 

1 1921, and ecreasing % each su ng year until maturity. 
payable without pw = n for the —e ederal income tax not to ex- 





1,000, $500 
int. to Aug. 
Interest 


2%. Northern Trust Chicago, Trustee. 
Company .—lIncorp. in 1913 in Maine.” Controls, through stock owner- 
ship, the companies operating substantially all the electric ight and power, 


gas, pure heating and street railways systems in the Illinois cities of Dan- 

Champa Urbana and Decatur. Combined Bn a pe n eae 
census), 104,159. On June 30 1920 there were 26,630 electric and 067 
gas customers. 


Capitalization— Authorized. Outstandi 
Preferred stock 6% Cumulative__..........-.--. $1,000,000 $730, 
Common stock. hie I Aa ey Linc eh IRE, IRIN LEST 3:700,000 3,688,000 
Sg ge ERP pune on ch MBS Gag RA ph RE HO REA 15,000,000 x3,318,000 

% Secured notes (this issue)_.........-.--- 2, : 
Gnderiving bonds (mortgages closed)____....--..- 1,980,000 

x Not inclu 125, retired by inking fund or $1,000,000 deposited 
with the trustee as collateral f r $650,000 n 


Pur 


ose .— > aod to re + he ema company for extensions 
and bonds. 


Proceeds wi 
ditions and for estivemats of underlying bo 
Earnings Years ended cae 31. ‘ 
1919. x1920. 


1910. 1914. 918. 
Gross earnings. .$1,365,349 $1, $29, 140 $2, 539. 194 $2,788,965 $3,093 


"224 
Net after taxes.. 630810 926,903 906,771 999,030 1,078.434 
Interest on be bonds 176660 242,106 283.138 288,820 316,990 

ance for cep 454.150 684,797 623,633 710,210 761,584 


Includi interest on notes 
4 pe Be ne have averaged over 3% times interest 


Franchises .—Street railway franchises expire in 1921 ant 1928, the laws 
Illinois not permitting long time franchises. The , gas 
heating franchises extend for the most part to 1949 or beyond. a 

Guarantee.—The no are guaranteed » princi and 

interest, by Illinois Traction Co a ~Comparel¥ $111,%p.91369. 6 


~ , + 30 year. 
For the past 10 years net 
on all outstanding bonds. 
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Denver & Rio Grande RR.—Sale of Road Ordered.— 
Federal Judge Robert E. Lewis has countersigned the decree 
authorizing the sale of the road which was signed by Pre- 
siding Judge Walter H. Sanborn on Sept. 25. 


Special Master William A. Jackson has been appointed to conduct the 
sale of the road, ota aig £ &c.to the highest bidder on Nov. 20 at Denver, 
to satisfy a judgement in favor of the Equitable Trust Co. amounting to 


No bid for less than $5,000, can be considered by order of the court, 
and in each case all bidders must deposit $100,000 with the special master 
at least three days prior to the date of the sale, which must be made without 
valuation, appraisement or inspection. The sale will be subject to under- 
lying m es, together with a reservation with respect to claims and 

emands aga the United States for alleged damage to the system while 
under Government control. 

The sale will include the complete system, including all rights-of-way. 
telephone and telegraph lines, together with about 2,500 miles of narrow 
and broad gauge track. Rolling stock consisting of 567 locomotives, 
17,067 freight cars, 4,707 passenger coaches and 952 equipment cars, &c. 


Seek Sale Hearing.— 


In response to a let of Daniel W. Blumenthal, Counsel of a stock- 
holders’ protective commitee, to the Department of Justice, asking for a 
hearing on the contemplated sale of the road to satisfy the judgment of 
about $36,000,000 in favor of the Western Pacifie, Attorney-General 
Palmer has named Asst. Attorney-General Ganns to investigate the claims 
of the protestants. The date for the hearing has not yet been set. 

Mr. Blumenthai’s letter to Mr. Palmer states: ‘‘As counsel for the stock- 
holders’ protective committee of the Denver & Rio Grande RR., organized 
for the purpose Ss preventing the wins out of all stockholders’ interests 
in Common and . Stock by reason of the contemplated sale ot the Denver 
property, I am desirous of knowing whether you will be good enough to 
grant an interview so that I can place before you facts and circumstances 


which tend to show an interlocking of directors and other wrongful acts on 
art of the directors of said company.’ 

r. Blumenthal also sent a letter to the I.-S. C. Commission asking if 
eayuns to protect the property rights of the 


the 


the Commission could do 
stockholders.—V. 111, p. 


Denver Tramways Co.—Note Interest Defaulted.— 

Interest due Oct. 1 on the $2,500,000 7% notes dated April 1 1919, 
due April 1 1922, has been defaulted. 

Chairman Boettcher is quoted as saying: ‘‘The company cannot pay 
the money at this time. t does not mean, however, that we will not 
be able to pay it in the near future. We have been at a big expense lately, 
and our revenue was cut down for a time when there were no cars running. 
However, before the second payment on the indebtedness comes due I 
think it highly probable that we will be able to meet the obligation. 

“I do not think there is any possibility of a receiver being appointed. 
In the meeting of the directors we selected a committee to take up the mat- 
ter and see what can be done.’’—V. 111, p. 1182. 


Detroit Toledo & Ironton Ry.—Lease to Ford U pheld.— 
Supreme Court Justice Finch on Oct. 8 denied the application of Leon 
Tanenbaum and Benjamin M. Strauss, minority stockholders, for an in- 
junction restraining the carrying out of a'75 year leaseof the road to a new 
company, the Detroit & Ironton RR., which is owned by the Ford interests. 
Justice Finch said: ‘It appears that the agreement to lease was the 
first step, and was really the inducing step, for the defendants, Ford, to 
take up the rehabilitation of this property, which so badly needed such 
rehabilitation to enable it to fulfill even its direct obligations. In addition 


to the right in the corporation under the circumstances disclosed upon the 
it would be clear that the lease was a 


to make a lease where no question of want of good faith is involved, 
provident one for the railroad com- 

pany to make, considering the condition of the railroad.’’—V. 111, p. 895. 
Grand Trunk Ry.—$25,000,000 7% Debenture Bonds Sold 
—Guaranteed by Dominion of Canada.—The bankers named 
below have sold at par and int. $25,000,000 Grand Trunk Ry. 
of Canada, 20-year 7% Sinking Fund Gold Debenture bonds. 
Guaranteed principal and interest by endorsement by the 


Dominion of Canada. (See advertising pages.) 


Dated Oct. 1 1920. Due Oct. 1 1940. Principal and int. 
gold in New York at the Agency of the Canadian Bank of 
nt. payable A.& O. Denom. $1,000 (c*). Auth. and issued $25,000,000. 
Callable as a whole after Oct. 1 1935 at 102% and int. on any int. date on 
30 days’ notice. Central Union Trust Co., N. Y., Trustee. 

Sinking Fund.—aA sinking fund of $500,000 per annum, available semi- 
annually nning April 1 1921, is provided for the purchase of bonds in 

e market if obtainable at or below par. If bonds are not so obtainable 

uring the succeeding 6 months, the unexpended balance reverts to the 
company. Bonds are not callable for the sinking fund. 

Security.—These bonds are the direct obligation of the Grand Trunk 
Ry. of Canada, which the Dominion of Canada has agreed to purchase and 
mre hanes ee Canadian National Railways System, owned by the Domin- 

no anaqda. 

Bankers Making Offering.—Wm. A. Read & Co., National City Co., 
Guaranty Co. of New York, Blair & Co., Inc., Lee, Higginson Co., 
en —— Co., Continental & Commercial Trust & Savings Bank.— 

; ,pD. , 


Huntingdon & Broad Top Mtn. RR. & Coal Co.— 

The ist mtge. Extended 4% coupon bonds, which feel due Oct. 1 1920, 
have been extended for 4 7 veers to April1 1925. The principal, amounting 
to $416,000, was paid to the holders on Sept. 30 1920, on  presensation of the 
same to the Penn. Co. for Insur. on Lives & Grantin nnuities. 

It is understood that the bonds have been extended for 4% years at 7% 
and have been taken by bankers and institutions already interested in the 
property and will not be offered publicly.—V. 111, p. 1183. 


[ilinois Central RR.— A pplication.— 

The company has filed an application with the I.-S. C. Commission for 
authority to issue $8,107,000 equipment trust certificates to aid in financing 
the purchase of rolling stock, estimated to cost $13,515,918. The equi 
ment consists of 50 freight locomotives, 25 passenger locomotives 1.000 

tor cars, 200 flat cars, 300 stock cars, 50 cabooses, 20 suburban 

es, 12 compartment coaches, 18 baggage cars and 5 dining cars. 

The company has y obtained a loan from the Government aggregating 
.511,750 to assist it in  pateecing the above equipment. As soon as the 
on authorized the issue, it is that the securities will be 

he + % the public by a syndicate headed by Kuhn, Loeb & Co.—V. 


Illinois Traction Co.—Guarantees Notes.— 

. — Champaign & Decatur Ry. & Light Co. above.—V. 111, 
Indiana Service Corp.—Passenger Fares Increased 
The Indiana P. 8. (Me has authorized the following companies 

to cha 3 cents a mile for nger fares: Indiana Service Corp., Ft. 

Wayne & Decatur Tr. Co., Chi South Bend & Northern Indiana RR, 

Southern Mi n RR, Lebanon-Thorntown Tr. Co., Public Utilities Co.. 

Ft. Wayne & Northwestern Ry., Winona Interurban Ry., Evansville. 

Suburben & Newburg Ry., and Chicago Lake Shore & South Bend Ry.— 
Kansas City Rys.—Hearing Postponed.— 

The hearing on the appointment of permanent receivers for the company, 
which was ‘o have been Sept. 30, has been postponed until Oct. 14 by 
the order of Judge Kimbrough Stone. Meanwhile Frank Niles, tem- 
porary receiver, will continue in that capacity.—V. 111, p. 1083, 1278. 


Manila Electric RR. & Li hting Corp.—Capital Increase 
$3,000,000, "None of the ts preferred stock from $2.000,000 to 


° ref. ‘Stock has been issued. The Manila Elec. 

increased its stock from $3,000,000 to $5,000,000.— ; 110 pe 2192 - 
Midi RR. (Compagnie des Chemes de Fer du Midi) 
France.—Bonds Offered.—A. Iselin & Co., Hemphill, 
Noyes & Co. and Gude, Winmill & Co., N. Y., are offering 


ayable in 
ommerce. 











Frs. 50,000,000 6% bonds. Redeemable at par, by drawings 
not later than 1960. (See adv. pages.) The bankers state 


Price $65 per Frs. 1,000 bond with Dec. 1920 coupon, to yield about 6.25% 
resent rate of exchange. Price subject to e without notice. 

nt. payable J. & D. at office of A. Iselin & Co., 36 Wall St., N. Y. City, 
without deduction for any French taxes, present or future, if held by non- 
residents of France. Denom. Frs.1,000. Red. at par by annual dra 
in accordance with the amortization schedule ted on the bonds, in 
amounts sufficient to retire the entire issue by 1 , the company reserving 
the right to increase the amount to be eemed in any year. 

The company advises that the entire proceeds of the bonds are to be used 
in the United States. 

History.—Organized in Nov. 1852, under the name of Midi RR. and 
Garonne River Canal Co. for the construction and operation of railroads and 
canals. In Nov., 1898, the French Government repurchased from the 
Midi RR. the concession of the Garonne Canal and uired by. = 
control of the Midi Canal, which had been operated by the Midi . under 
a lease since 1858. At the same time, the company adopted its present name. 

Mileage.—The system includes 4,098 kilometers of lines (about 2,547 
miles). The trunk line extends from Bordeaux on the Atlantic Ocean to 
Montpellier and Cette on the Mediterranean Sea. Branching south of this 
trunk line the system covers the entire Spanish border and forms the only 
railroad connection between Spain and Continental Europe. At the 

resent time two lines reach the Spanish border, one at each end of the 
yrenees mountains chain and three other lines are in course of construction 
and are e to be wey * for operation in the near future. _ 

Government Guaranty.—A law enacted on Nov. 20 1883, provides that if 
in any year, prior to Dec. 31 1960, the end of the concession of the company, 
the net income of the company is not sufficient to cover the interest on 
and the amortization of, its bonded debt, and to make a distribution of 
Frs. 12,500,000 on its capital stock (at the rate of Frs. 50 per share of 
Frs. 500) the French Government will provide the company with the 
amounts necessary to make up the deficiency. Any amounts so advanced 
are to be repaid with interest at 4% p. a.:(3% since 1896 in accordance with 
the agrement in connection with the transfer to the Government of the 
aforesaid canals, out of any surplus net income of the company re 
after making distribution of 10% on its capital stock. 

The law further requires that if at any time prior to the end of the con- 
cession the Government li repurc the company’s property and take 
over the operation of its railr , the Government will pay to the company 
annuities not less than the aggregate amount required for interest on and 
amortization of, its bonded debt, and for making a distribution of Frs. 
12,500,000 on its capital stock. 

Capital Stock.—The capital stock is Frs. 125,000,000 divided into 250,000 
shares of Frs. 500 each. Stock is on the Paris Bourse and is quoted 
at about Frs. 685 per share bringing the actual market value of the outstand- 
ing capital stock to about Frs. 144,000,000. 

Bonded Debt.—On Dec. 31 1919 the bonded debt was as follows: 


(Number of Bonds of Frs. 500 Nom.) 
Called for Out- Par Value 
Authorized wo standing Outstdg. Frs. 

3% Bonds 1884-1957 4,543,082 1,032,599 3,510,483 1,755,241,500 
2%% Bonds 1897-1957._._._. 291,847 61,907 229,940 114,970,000 
4%, Bonds 1914-1960 246.864 10,500 236.364 118,182,000 
5% Bonds 1920-1960 193,868 193 ,868 

Since that date company has issued Frs. 90,000,000 bonds 6% (incl. this 
issue), 110,000 bonds 3% of 500 francs each, 79,000 bonds 4% of 500 francs 
each, and 44,000 bonds 5% of 500 francs each. All the above mentioned 
issues are scheduled to be redeemed at or before the end of the concession. 

Convertibility.—Under the contract for the sale of these bonds to the 
purchasing bankers, the company agrees to exchange these bonds at its 
office in Paris at any time, without expense, for an equal principal amount 
of 6% French bonds listed on the Paris Bourse, but subject to French taxes. 


Missouri Pacific RR.—Bonds Offered.—White, Weld & 
Co. and Parkinson & Burr are offering at market price to 
yield about 7.90% $1,000,000 St Louis Iron Mountain & 
Southern Ry. Unifying & Ref. 4% Gold Bonds of 1899. 
Due July 1 1929. isted on New York Stock Exchange.— 
V. 111, p. 792. 


New Orleans Ry. & Light Co.—Court Approves Report.— 

Judge Foster on Sept. 30 approved the report of the ial masters 
except the valuation of $41,500,000, which he set aside, and the recommen- 
dation that the wages of watchmen and bridge tenders be reduced which he 
allowed to remain as at present. 

The valuation of $41,500,000 was objected to by the Receiver who 
contended the valuation should not be placed at less than $55,000,000. 
Certain bankers representing the stockholders and ty holders ob- 
jected to this latter figure also.—See V. 111, p. 1370. 


New Orleans & Northeastern RR.—Listing.— 
The New York Stock Exchange has authorized the listing of $7,195,000 
Ref. & Improv. Mtge Series ‘‘A’’ 4% %§Jgold bonds, due Jan. 1 1952. 
Purpose.—Bonds were issued for the following porpoees: 
In exchange for Gen. Mtge. 4%s, maturing Jan 1 1952 
In exchange for Income Mtge. 4s, maturing July 1 1952 


Of the Gen. Mtge. bonds so taken up in exchange bonds in the amount 
of $468,000 were owned by the company, and, as a consequence, that 
amount of new Ref. & Improv. Mtge. bonds came into the treasury of the 
company, and the -: ren, seeks the listing of only the remaining 
$7,195,000 of new bonds. 
os'onr p penta Oe,  cmoasttincined oane of $16,000,000 bonds, the unissued 

‘ , may u or the following purposes: 
To retire a like amount of Prior Lien bonds, maturing in 1940- - _ .$1,371,000 
(a) additions and betterments to the property covered by the 

Mtge. (not including rolling stock) to an amount not exceed- 

ing the actual cost thereof; (b) not exceeding 80% of the 

cost of new equip. purchased outright, and (c) not exceeding 

60% of the face amount of equip. trust obligations retired__.. 6,966,000 
See Annual report in V. 111, p. 1078. 


N. Y. & North Shore Traction Co.—WNegotiations.— 


A committee consisting of Jacob Ejifert, Finley Hunter and John J. 
Halleran of Flushing and William H. Van Steenburgh of Douglaston has 

a inted to investigate plans for reorganizing the company. Accord- 
ing to C. Loomis Allen, . of the Syracuse Suburban RR. the road could 
be put in a sound operating basis for $550,000 ($250,000 cash and $300,000 
stock). No cars have been operated since 


at 


2 
last March.—V. 111, p. 1183. 


New York State Rys.—Property Valuation in Syracuse.— 

The final report of Ford, Bacon and Davis, engineers, engaged by the 
Syracuse Street RR. Commission to make a valuation of the property 
used in Syracuse by the New York State Rys. places the valuation at 
$12,415,000 as of June 30 1920.—Compare V. 111, p. 1279. 


Ohio Electric Ry.—Fare Increase.— 

A 7-cent cash fare went into effect on Sept. 3 on its Lima, O., lines. 
The fare was formerly 5 cents. Nine tickets are sold for 50 cents in place 
of 6 tickets for 25 cents. Children are carried for 4 cents or 2 for one adult 
fare.—V. 111, p. 1084. 


Pennsylvania RR.—New Officer.— 
Col. James A. McCrea of New York has been elected Vice-President to 
succeed the late Richard L. O’Donnell.—-V. 111, p. 1370, 1279. 


Pere Marquette RR.—Files Claim.— 

The company has filed a claim with the Railroad Administration for 
$13,904,416 to ust its accounts with the Government for the of 
Federal control. includes an item of $4 
and depreciation of equipment and $2,816,170 f y 
structures. There is also an item of $2,652,000 attributed to the inefficiency 
oflabor.—V. 111, p. 793. 


Philadelphia Rapid Transit Co.—Files Petition for 
Flat 5-Cent Fare.—President Mitten Asks Patrons to Forego 
Transfers and Exchanges.— 


The company on Oct. 4 filed a petition with the Pennsylvania P. 8. 
mission for authority to a flat 5 cent fare and to abolish all free trans- 
fers and 3-cent exchange ets. The Phila. City Council has voiced its 
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opposition against the flat 5-cent fare without having the consent of the 
ouncil as required in the 1907 agreement. 

The company previously had asked its patrons to forego voluntarily the 
free transfers and exchange tickets in order to help it financially. Officials 
announced that in the first two days of the voluntary flat 5-cent fare 
increased revenues had amounted to $11,266.—V. 111, p. 1279. 


Pittsburgh & Lake Erie RR. (N. Y. Central Lines. )— 
Equipment Trusts Sold.—J. P. Morgan & Co. this week 
offered and sold at prices ranging from 99.53 and int. to 
97.66 and int. to yield from 7% to 634% according to 
maturity $2,400,000 6%% Equip. Trust Gold Certificates 
of 1920. (See advertising pages.) The bankers state: 


Guaranty Trust Co., New York, Trustee. Issued under the Philadelphia 
lan. Denom. $1,000 and $500 (c*). Dated Oct. 1 1920. Serial matur- 
ties of $160,000 per annum, Oct. 1 1921 to Oct. 1 1935, both inclusive. 
Divs. payable A. & O. at office of trustee. 

Security.—The certificates are to represent slightly less than 75% of the 

cost value of 1,375 steel hopper cars, the remainder being paid by company. 
Total cost of equipment about $3 ,222,887.—V. 111, p. 1183, 990. 


Pittsburgh Terminal RR. & Coal Co.—l1st Consol. Mige. 
Canceled, &c.— | 
See Pittsburgh & West Virginia Ry. below.—V. 110, p. 1527. 


Pittsburgh & West Virginia Ry.—To Acquire West Side 
Belt RR.—To Increase Capital Stock by $7,400,000 of Which 
$3 ,000 ,000 is to be Pref.—Plan of Consolidation.—The stock- 
holders will vote Nov. 15 (a) on acquiring the property, &c. 
of the West Side Belt RR.; (6) on increasing the authorized 
Capital stock from $39,600,000 (consisting of $30,500,000 
Common and $9,100,000 6% Pref.) to $47,000,000; (c) on 
dividing the new stock into $3,000.000 Pref. (similar in all re- 
spects to the existing Pref. stock which has same voting 
power as the Common stock) and $4,400,000 Common. 


Plan of Consolidation Outlined by Pres. H. E. Farrell, Dated Oct. 2. 


These matters are inter-related: and together they will give full effect 
to the absorption by your company of the West Side Belt RR. property. 

Your company now owns the entire Capital stock of the West Side Belt 
RR., consisting of 21,600 shares par $50, and it also holds claims for funds 
advanced to the West Side Relt RR. amounting to $6,320,000. 

The outstanding fixed capita! liabilities of the West Side Belt RR., other 
than those owned by your company are (a) First Mortgage bonds, $379,000; 
(b) Equipment Trust notes, $1,443,000. 

The reasonable value of the property of the West Side Belt RR. is in 
excess of its total liabilities. 

Upon the acquisition by your company of the property of the West Side 
Belt Railroad Company, the latter company will cease to exist. Such of 
its liabilities as are outstanding in the hands of the public in total amount 
of $1,822,000, will become outstanding obligations of your company, while 
such of them as are now owned by your company, namely (a) Capital stock, 
$1,080,000; Advances, &c., $6,320,000, will be converted into Capital 
stock of your company in amount of $7,400,000, as per (6) and (c) above. 
This stock will remain in our treasury available for future needs. 

The new Preferred stock will be issued in approximately the same amount 
per mile on the West Side Belt mileage (less $379,000 First Mtge. outstand- 
ing) as the amount per mile now outstanding on the mileage of your com- 
pany: and the balance will be issued as Common stock. 

Following your affirmative action on Nov. 15 1920, application will be 
made to the I.-S. C. Commission for authority to put the plan into effect. 

As preliminary to the expansion of your company by its proposed absorp- 
tion of the West Side Belt RR. you are advised that the stock of the West 
Side Belt RR. heretofore poses under the First Mortgage and the First 
Consol. Mortgage of the Pittsburgh Terminal Railroad & Coal Co. has been 
released from the liens of those mortgages; that the First Consol. Mortgage 
bonds of the Coal Company heretofore owned by your company have been 
exchanged for Preferred stock of the Coal company, and that the mortgage 
has been canceled; and that $2,300,000 bonds of the Coal Company's 
First Mortgage, heretofore pledged under its First Consolidated Mortgage, 
have been released from the lien of the latter mortgage, and have been 
canceled: the result of these transactions being to simplify the inter-com- 
py aa, and to improve the credit of the companies involved. 


Providence & Danielson Ry.—Suspends. 


This road, which was formerly operated by the Rhode Island Co. and 
returned by the receivers on Sept. 7, closed down operation on Oct. 2, at 
least temporarily. The road was operated as an experiment from Sept. 
7 to Oct. 2 but the owners found that under present conditions it cannot be 
operated at a profit. ‘‘Whether the road can eventually resume business, 
in whole or in part, depends wholly upon whether financial support can 
be secured from the various towns through which the road runs,’’ according 
to D. F. Sherman, who purchased the road. 

The $200,000 in settlement of the road's claim against the city for the 
taking of a portion of its location in Scituate in connection with the new 
water supply work was paid over Oct. 1. 

Presiding Justice Tanner in the Su or Court on Sept. 28 entered a 
decree whereby the Providence & Danielson RR. is to pay Receiver Cornelius 
8S. Sweetland of the United Traction & Electric Co. ,000 in settlement of 
claims amounting to about $90,000 preferred against it by the receivers 
of the Rhode Island Co. 

The peymans of $60,000 is to be made from $200,000 damages which the 
city paid the company. 

Receiver Sweetiland will hold the $60,000 in trust for the three roads of 
the United Traction & Electric Co., viz.: Union RR., Pawtucket Street Ry. 
and the Rhode Island Suburban Ry. subject to future accounting or ad- 
justment. The remainder of the $200,000 city payment is to be split, 
519.000 to 7. Federal trustees and $40,000 for the Danielson road. 
—V. , fs 


Reading Co.—Time for Filing Dissolution Plan.—Judges 
Buffington, Woolley and Davis in the U. 8. District Court 
at Philadelphia on Oct. 8 filed an order fixing 90 days from 
that date for the filing by the Reading Co. of a plan of 
dissolution in conformity with the recent decision of the 
U. S. Supreme Court. 

The court in its order also itted the Philadelphia & Reading Ry. and 
the Philadelphia & Reading Coal & Iron Co. to obtain proxies for the voting 
stock of the two companies for the purpose of electing new directors so as 
to carry out the court's order of dissolution. 

After the dissolution plan has been filed with the court the Government 
has 30 days in which to examine the plan and file a counter on if it decides 
that the Reading companies plan is not in keeping with the Supreme Court's 
decree.—V. 110, p. 2488, 2388. 


Richmond Fredericksburg & Potomac RR.—Notes. 


The I. 8. C. Commission has approved the application of the company 
for authority to indorse and negotiate certain demand notes of the Richmond 
Terminal Ry. aggregating $250,000.—See V. 111, p. 1084. 


Rhode Island Co.—Claims Compromised, &c.— 
See Providence & Danielson Ry. above and Sea View RR. below.— 
V. 111, p. 1084. 


San Joaquin Light & Power Co.—Bond Application.— 

The company has applied to the Calif. RR. Commission for authority 
to issue $2,600,000 of the Series C 6% bonds to reimburse the company 
for construction of the Kerckhoff power project on the San Joaquin river, 
including the transmission line and necessary sub-station, and to provide 
for additional expenses of this project.—V. 111, p. 390, 897. 


St. Louis Southwestern Ry.—New Director.— 
Frank Miller Gould has been elected a director and also Assistant Sec- 


Sea View RR. Rhode Island.—Road May be Scrapped.— 
Nathaniel T. Bacon, the new owner states, that the road, which has been 
operated by the Narragansett Pier RR. as an e ment for the past four 
Ww , does not pay for the power it uses and the wages of its operators, 
and unless exemption from taxation can be obtained from each of the five 
towns throughout which it passes the road may be scrapped in the near 
future.—V. 111, p. 1184. 


Spokane Portland & Seattle Ry.—Zarnings, &c.— 
See Northern Pacific Ry. under ‘‘Reports’’ above.—V. 111, p. 190. 


Springfield (O.) Ry.—Strike.— 
The motormen and conductors went on strike on Oct. 1 demanding an 
increase in wages from 47 cents to 65 cents an hour.—V. 100, p. 557. 


Texas & Pacific Ry. Co.—Eriension f Notes.—The 
stockholders will vote Oc . 21 upon the following: 


The approval and ratitication of a pro agreement between this 
company, the Trans-Mississippi Terminal RR.. the Missouri Pacific RR., 
J. L. Lancaster and Charles L. Wallace, as receivers of The Texas & Pacific 
Ry. Co., the holders of the Extended 6% 3-Year Gold notesof the Trans- 
Mississippi Terminal Co. and the Equitable Trust Co., New York, trustee, 
further extending and ranteeing jointly and severally with the Missouri 
Pacific RR. and J. L. Lancaster and Charles L. Wallace, receivers of The 
Texas & Pacific Ry. Co.. as to betnciges and interest, $3,653,000 of the 
Extended 3-Year ld notes of the ans-Mississippi Terminal Co. for 
the term of three years from the date of their maturity as extended, Nov. 
1 1920, to Nov. 1 1923. 

ag agp 2 the dropin the company's stock Oct. 6, a director of the com- 
ny is quoted as follows: ‘“There have been absolutely no ong aN cme 
n connection with the affairs of Texas & Pacific to account for the p in 
the stock. So far as talk of reorganization is concerned the matter as 
et has not even been discussed. In my opinion the situation is one bear- 
‘ earmarks of an absolute bear drive against the issue.’’]}—V. 111, 
p. ; 


Toledo Bowling Green & Southern Traction Co.— 
The Findlay Council has rescinded the 10-cent street car fare ordinance 
passed last month because the company would not accept its provisions 
except under conditions to which the city would not agree. The increased 
fare never went into effect. The company it is statea will apply to the 
ae Ni < ee for permission to abandon its lines in Findlay.— 
- , Dd. 84. 


Toledo Rys. & Light Co.—T7o Vote on Ordinances.— 

The Toledo City Council on Sept. 27 passed the Milner service-at-cost 
ordinance and the twin bond ordinances providing for an issue of $7,000,000 
to acquire and build a municipally owned railway. Both ordinances will be 
voted upon at the November general elections.—V. 111, p. 1280. 


Trans-Mississippi Terminal Co.—Note Eztension.— 
See Texas & Pacific Ry. above.—V. 111, p. 794. 


Underground Elec. Rys. of London, Ltd.—Fares, &c.— 
The “Electric Railway Journal’’ of Oct. 2, Pp. 682, has an article on the 
increased fares for London underground sanctioned by Parliament. The in- 
creased fares were to take effect the latter part of September.—V. 111, p.1084. 


United RRs. of San Francisco.—Municipal Ownership. 

Municipal authorities of San Francisco, it is stated, nave decided to place 
hefore the electors next Novy. the question of whether the properties of the 
road shall be taken over by the city. It was the original intention not to 
put the question up to the voters until next Spring. 

See California Ry. & Power Co. under reports above.—V. 111, p. 1084 


United Traction & Electric Co.—Claims Settled.— 
See Providence & Danielson Ry. above.—V. 110. p. 1291. 


Virginia Railway & Power Co.—Valuation.— 

A. Merritt Taylor, the expert appointed by the Virginia P. U. Commission, 
and W. H. Blood, of Stone & ebster, the company’s representative ap- 
— to make an appraisal of the property for rate-making purpons. 

ve submitted their reports to the Commission. Mr. Taylor found the 
valuation to be $8,700,000 and Mr. Flood $11,300,000. Stone & Webster 


valued the properties at $6,368,671 as of Jan. 1 1914.—V. 111, p. 794. 


Washington & Old Dominion Ry.—Zmployment Control. 

The Supreme Court of the District of Columbia recently denied the appli- 
cation for an injunction sought by the Brotherhood of Railroad Trainmen 
to restrain the officers of the company from discharging any of the plaintiffs 
from the employ of the railway by reason of their affiliation with the brother- 
hood or for any cause not the result of the fault or misconduct of the plain- 
tiff. The ‘Electric Railway Journal’’, Oct. 2 p. 684, treats the matter 
fully. The case was referred to in these columns on Sept. 11 p. 1084, under 
Old Dominion Ry.—V. 95, p. 482. 


West Penn Railways.—Larnings for Year 1919-20.— 

ne am. Water Works & Elec. Co. under‘ Reports’’ above.—V.111, 
p. a ‘ 

West Side Belt RR.—T7o be Absorbed by Pittsburgh & 
West Virginia Ry.—Plan of Consolidation.— 

See Pittsburgh & West Virginia Ry. above.—V. 111, p. 991. 

Worcester (Mass.) Consolidated St. Ry.—Wages.— 


The employees have accepted a wage increase of 7 c nts an hour for 
the second 6 months of 1920, 8 cents an hour for the first 6 months of 1921 
and 11 cents an hour for the second 6 months of 1921.—V. 110, p. 2193. 





INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, particulars regarding 
which are commonly to be found on a preceding page under 
the caption ‘‘Current Events and Discussions’”’ (if not in 
the ‘Editorial Department’’), either concurrently or as 
early as practicable after the matter becomes public. 


Wages.—(a) On Oct. 5 Am. SS. Owners Assn. refused wage demands 
from 10,000 or more marine engineers on Atlantic and Gulf coasts. New 
painters’ union formed at N. Y.; nearly all the strikers reported at work 

ain.—N. Y. ‘“Times,’’ Oct.6 and 7. (b) N. Y. milk drivers ask advance 
of $10 a week (correction).—N. Y. ‘‘Times’’ Oct. 6, p. 13. (c) N. Y. 
garages give up service other than storage, owing to wage demands.—N. Y. 
“Times” Oct. 2, 3 and 5. 

Price Changes .—During the week automobile prices, with few exceptions, 
as well as numerous other articles, have continued to decline, and various 
leading commodities have touched the lowest price for the Phy ot notably 
the following: (1) Wheat No. 2 red, Oct. 5, $2 19%, t. $3 in Jan. and 
$2 76 in Sept.; (2) Corn, Oct. 8, $1 14%, agst. $2 31% in May and $1 68 
in Sept.: (3) Flour, Oct. 6, $11 75. t. $16 25 in Jan. and $13 50 in Sept.; 


(4) Sugar, Oct. 7, llc. . 23c. in July and 15c. in Sept.; (5) Tin, Oct. 7, 
42.25c. agst. 65.25c. in Jan. and 45c. in Sept. (6) Oats 66c. agst. $1 50 in 
May and 80c. in sepeee. 


Also (6) Copper, Oct. 8, 17% to 18c. agst. 19'4c. in Jan.; (7) Print Cloths, 
Oct. 6, 9c. agst. 1644c. in April and 10 8 
24.25c. agst. 43.75c. in July and 32.25c. in Sept.; 
Jan. and $31 in Sept. 
eand “N. Y. Evening 
eclines are also noted in 
silk waists, 


c. in Sept.; otton, Oct. 2, 
C Scmumercal hpthomea” on ¢ p= A = 
ompare ‘‘Commercial Epitome” on a su uent 
ost.”’ Oct. 7, 8 pas Oe ‘ 
ts, copper wire, , soft collars, rubber, 
uicksilver, &c. n lessened demand sheet steel bars have 
oungstown from $70 to $65. General reduction in wholesale 
ood prices, see N. Y. ‘Times,’ Oct. 3, Sec. 2, p. 12. andependent woolen 
manufacturer claims that wool having fallen 50%, should be near bottom. 
‘Boston News Bureau,’ Oct. 7. 
Petroleum.—(a) M. L. Requa sees demand outrun production.—‘Wall 
Street Journal,’’ Oct. 5. (b) Rumanian output menses ogee Ey first half of 1920 





d 
retary.—V. 111, p. 1370, 1178. 





Mid-continent pipe line rates to Chicago increased; e J ; 
N.Y. Oct. 1920. ournal, 
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Production of crude oil in U. 8S. in Aug. 1920 (Govt. figures) aggregated 
39,144,000 bbls. agst. 38,548,000 in July and 37,395,000 in June: Oklahoma 
leads with 9,373,000 bbls. agst. 9.049,000 in June; California next with 
8,997,000 agst. 8,190,000 in June; Texas 8.158,000 agst. 7.796.000 in June. 
per tr in August, over 10.000,000 bblis., a record figure. Country's 
estimated consumption in August, 47,814,000 bblis., agst. 42,685,000 in 
June.—* Financial America,’’ N. Y., Oct. 4. 

Coal.—(a) Situa-ion in Northwest described as serious.—‘N. Y. Sun’”’ 
Oct. 5, p. 3.( 6) Anthracite Union on Oct. 5 wires Pres. Wilson that men 
are again at work and asks recpening of wage award.—‘N. Y. Times” 
Oct.6,p.1. Request referred by President on Oct. 8 to Secretary of Labor 
Wilson. (c) U. 8. bituminous coal production heavy—11,817,000 tons 
in August.—‘‘Coal Trade Journal’ Oct. 6. (d) Nat Coal Ass'n to fight 
Indiana law fixing price on intra-State coal.—"“‘N. Y. Sun’’ Sept. 30. (e) 
Onio fuel control revived and general control discussed.—“‘N. Y. Times’”’ 
Oct. 8; “N. Y. Sun” Oct. 4, p. 3 and 6. 

Reduced prices for coal fixed by Indiana Commission, see ‘‘Indianapolis 
News” of Oct. 6. 

Miscellaneous .—(a) New housing ordinance, tax-exemption.—‘N. Y. 
Sun” Oct. 5, p. 22: Lanulords to fignt new laws.—‘N. Y. Times’’ Oct. 8. 
(b) Federal Trade Commission on Oct. 5 holds hearing on prices and price 
guaranteeing.—*‘N. Y. Times’’ Oct. 6 and 7. (c) Federal Trade Comm. 
dismisses complaint against typewriter manufacturers.—‘N. Y. Times” 
Oct. 3, Sec. LP: 3. oe Higher assessment and taxes in N. Y. City. 
“N.Y. Times’”’ Occ. 2 and Oct. 6 (p. 17). (e) French auto manufacturers 
ask protertion.—‘‘N. Y. Times’ Oct. 5, p. 1. (f) Dismissal of concempt 
proceedings against officers of Cloth Hat & Cap Union.—‘“N. Y. Times” 
Oct.1,p.9. (g) St. Lawrence canal scheme.—‘'N. Y. Times’’ Oct. 3 and 8. 
(h) United Textile Workers’ convention at Manchester, N. H., on Oct. 8 
voted in favor of 8-hour day and a 48-hour week, with no reduction in 
wages. Authority was also given to fight ‘‘the open shop.”’ 

ml — n packers’ dissolution proceedings were postponed Oct. 7 

Matters Treated og | in ‘Chronicle’ of Oct. 2.—(1) English coal strike 
ballot returnable Oct. 13, p. 1309. (2) Italian metal workers instructed by 
union to evacuate plants; order obeyed at Milan: p. 1307. (3) Housing 
legislation in N. Y. State; p. 1316, 1336. (4) World’s gold supply, p. 1325. 
(5) Stutz damage suit. p. 1326. (6) Price cutting as viewed by Henry Ford 
and others, p. 1331. 1332. (7) Sugar prices, &c., p. 1333. (8) Longshore- 
men renew contract, p. 1333. (9) Packers’ plan condemned by Attorney- 
General, p. 1333. (10) Increased coal production, export prices, p. 1334. 
(11) President's position as to Marine Act, p. 1334. (12) Immigration mat- 
ters, p. 1338. (13) Steel ship construction in American yards, p. 1338. 
(14) Express rates, additional increase, p. 1338. (15) Mexican mining 
taxes payable Oct. 31. 


Abititi Power & Paper Co., Ltd.—Listed.— 


The Toronto Stock Exchange has admitted to list $1,000,000 Pref. stock 
and 250,000 shares of common stock, no par value.—V. 110, p. 2659. 


Allied Chemical & Dye Corp.—Siatus Constit. Cos.— 
See Solvay & Cie below and compare V. 111, p. 1371, 1379. 


American Glue Co.—Dividend Decreased.— 

A semi-annual dividend of 4% has been declared on the Common stock 
payable Nov. 1 to holders of record Oct. 16. Regular semi-annual dividend 
of 5%. a with extra dividends of 5%, have been paid since May 1918. 
In ay last, a 150% stock dividend was paid on tne Common stock. 
eas,’ rene. a e outstanding Common to $3,750,000, par $100, 
—V. aS . ; ° 


American Linseed Co.—New Control Planned.— 
The directors, it is stated, will meet Oct. 5 to take action on the 


the sale of the control of the property to Lever Bros., Ltd., Brit 
manufacturers.—V. 111, p. 296. 


American Railway Express Co.—Rute Increase.— 
See page 1338 of ‘“‘Chronicle’’ dated Oct. 2.—V. 111, p. 1085. 


American Ship & Commerce Corp.—Full Text of Agree- 
ments with Hamburg-Americin Line Made Public—Admiral 
Benson U holds Harriman’s Plans.— 


President W. A. Harriman this week made public the text of the ow 
ment entered into between the American Ship & Commerce Corp. and the 
Hamburg-American Line. A 


lan for 
soap 


copy of the General Agreement and the 
Operating Agreement are on file at this olfice, together with the statement 
of Pres. Harriman, issued with their publication. (The ‘‘Journal of Com- 
merce and Commercial Bulletin’’ of Oct. 6 printed the statements in full). 

In roy to inquiries concerning his attitude on the attacks upon the agree- 
ment of the American Ship & Commerce Corp. with the Hamburg-American 
Line, Admiral Benson, Chairman of the Shipping Board, is quoted as saying: 

‘*The very fierceness of the attacks —— the Hamburg-American contract 
= oe American Ship & Commerce Corp. indicates its value to American 

ng. 

PP have every confidence in Mr. Harriman as a red blooded American 
citizen. He does not find it necessary to risk his fortune to earn a living. 
It seems to me that every real American should commend him in the risks 
he is taking in his attempts to ot teeny | American shipping. There is no 
other motive he could have in putting his money and erorts into this pro- 
position and he has the support ot the Shipping Board.’’ [For a former 
statement of Admiral Benson, approving the agreement, see V. 111, p. 
1085.] Compare V. 111, p. 794, 892, 898, 992, 1085, 1185, 1280, 1371. 


American Steel Foundries.—Refunding Loan.— 
any has given a trust deed for $700,000 6-year 6% bonds to 
rust & Savings Bank of Chicago, secured by the old Western 
Electric Co.'s properties in the two blocks bounded by Van Buren, Clinton, 
Jefferson and Harrison Sts. This is a refunding loan.—V. 111, p. 898. 


American Sugar Refining Co.—Siatus.—Vice-President 
W. Edward Foster on Oct. 7 made a statement to Attorney- 
General Allen at Boston, saying in brief: 


Following a decline in sugar values, unprecedented in the sugar trade, on 
Aug. 24 last our company c offering refined sugar for sale. This does 
not mean that our company has not been operating its refineries nor de- 
liv sugar to the trade, but simply that it ceased, on that date, to make 
new sales. Our company has since then been making continuous deliveries 
to its trade of sugar eevionsy sold. 

pewianans ¢ t, we have been out of the market and have made 
no sales for over six weeks, the price of refined sugar has declined 10 cents 
per pound, and sugar can now be secured in ample volume, at retail, at 
about 16 and 18 cents per pound. 

Notwithstanding the severe decline in the price of sugar, less than 5% 
of our trade in the New England territory has requested cancellation of their 
contracts. Many have, however, asked for postponement of delivery. 

The perches of sugar by the trade has obviously occasioned considerable 
loss. e attitude of the company is now, and has been, that our company 
will assist its customers who ask for extension of time in which to receive 
shipments or to make payments. It feels that contracts which were en- 
tered into in good faith snould be lived up to, and it cannot do its 1 
business on any other basis than that a contract fairly entered into caees Ge 
met. On its yee it has outstanding contracts for raw sugars, entered into 
months ago at higher prices tnan those at which refined sugar can now be 
purchased at retail. ese it must meet. And as a matter of fact, the 
refined which the company has delivered to its New England trade 
was manufactured from raw sugar which cost the company as high as 23.62 
cents per pound, landed in Boston. 

{Mr. Foster is further quoted as sa 
the first eight months of 1920 from operations, excluding income 
from investments, than in all of 1919. The company has on hand or under 
commitment some 40,000 tons of sugar, less than 4% of its total normal an- 
nual requirements.] 


Edwin F. Atkins, in letter of nation from the board says: 
t changes usin 


that the company earned more in 


Recen in methods of do ess and the entrance of several 
pon and refineries into raw sugar manufacturing in Cuba, force me to again 
enter the refined sugar business in order to protect the interests of the several 
raw sugar companies which I represent. 

As a step must tably bring me into direct competition with the 
American Sugar Co. in the distribution of refined , it seems my plain 
duty to sever connections witn your company and I have to ask that yo 
ee TY ae Sena as director at the next meeting of the 

. ’ D- Sd 





American Wholesale Corp.—Sales.— 
1920—Sept .—1919 Decrease. 1920— 


9 Mos.—1919 Increase. 
$3.344.654 $3,489,411 $144,757 |$31,456,766 $26,491,126 $4,965,640 
V. 111, p- 1085, 591. 


Amoskeag Manufacturing Co.—Financial Statement.— 
Income Account for the Fiscal Year ended May 29 1920. 
Years Ending— May 29 '20. May 31°19. Junel1’18. June2’17. 


Cotton & worsted cloth 
produced (yds.)....160,566,549 143,209,121 171,515,440 202,872,976 
Deen: (9GB.). occsenuen 161,450,505 139,696,222 183,694,346 200,223,653 
Cotton bags produced - - 700 995 630,848 .227,10 1,203 335 
do do sold 662,735 632,048 ,199,86 1,209,553 
$56,319,933 $44.015,912 ‘aoa’ aar $30,439,215 


Gross sales ; 
Cost of manufacturing.. 52,467,644 37.124.078 22,957 29,.569.372 
et 91,834 535,125 $869,843 


8 
,053,110 def.482,443 463 ,767 


$7,944.944 $5,052,682 $1,333,610 
1,166,400 1,036,800 1,036,800 


$6,778,544 $4,015,882 $296,810 


© 
@ 





$4 
4 
$ 


Operating income___. $3,852,289 
Other income 516,628 


$4,368,917 
1,684,800 


$2,684,117 





Net income 
Dividends 





Balance surplus 
—V. 111, p. 1371, 1280. 


Anaconda Copper Mining Co.—Production (in Lbs.)— 
1920—Sept .—1919 Decrease.| 1 Mos.—19 


920—9 19 Decrease. 
11,100,000 12,780,000 1,680 ,000|127,850,000 116,482,000 11,368,000 
—V.i111, p. 992, 591. 
| 


Arkansas Light & Power Co.—Planis Sold.— 
The company, it is stated, has sold out its Missouri and North Arkansas 
plants for about $500,000. This deal was made, it is said, in order that 


the company might centralize its holdings near its big power plants at Pine 
and Pieron.—V. 111, p. 390. 


Armour & Co.—Resignations.— 


R. J. Dunham and George B. Robbins, it is announced, have tendered 
their resignations as Vice-Presidents, effective Nov. 1.—V. 111, p. 992, 795. 


Autosales Corporation.—Semi-Annual Statement.— 
Balance Sheet as of June 30 1920 and March 31 1920. 

Assets— Jun.30 °20. Mar.31°20 Liabilities— Jun .30 °20. Mar.31’°20 
Patents, leases,&c.$5.163.662 $5.194,.833 | Common stock. _.$4.029,570 $4,029.570 
Machinery, &c ... 1,114.112 1.100.477) Preferred stock... 2,656,150 2,656,150 

3.000 | Accts. payable.... 100,877 
118,491 | Notes payable.._.. 300.000 

61,764| Weighing & Sales 

2.448 
364,106 
645 ,000 


Accts. receivable_ - 
U. S. Gov. securs. 
Inventory 
Investments 
Deposit for redem. 
of W .& 8.bonds~- 
Deferred charges _ . 


Reserve for Federal 
income tax,é&c_- 35,981 


301,576 277.789 
1,642 


28 245 41,445 Total (each side)$7 .520.353 $7,533,205 
For earnings statement for the six months ending June 30 1920 and for 
the three months ending March 31 1920. see V. 111. p. 1280. 


A 100% stock dividend has been declared on the Common stock, payable 
Nov. 1 to holders of record Oct. 11. In Aug. last the company increased 
its Common stock from $2,500,000 (authorized and outstanding) to $10,- 
000,000.—V. 111, Dp. 591. 


Bayuk Brothers, Inc., Phila.—Pref. Stock Offered.— 
John Nickerson, Jr., N. Y. 's offering at par and div. for Pref. 
stock, accompanied with two shares of Common stock with 
each ten shares of Pref. stock, $1,000,000 8% Cum. Conv. 
S.F. Pref. Stock, par$100. (See adv. pages). Bankers state. 


Capitalization Oct. 1 190— Authorized Outstanding 
Pref. stock 8% Cum. Cony .Sinking Fund $1,800,000 1,000,000 
Second Pref. stock 8% (non-cumulative) 1,280,500sh. 1,280,500 
Common stock (no par value) 100, sh. 64,000 sh. 

Earnings.—Net earnings for the 12 months ended Aug. 31 1920, were 
equal to $851,171 before Federal tax reserve. ‘These earnings are at the 
rate of 10.6|times the div. requirement on the Pref. stock and after deductin 
the Pref. and Pref. div. requirements and sinking fund were at the rate o 
$9.75 per share on Common stock. 

BALANCE SHEET, AUG. 31 1920. ‘ 


(Based upon figures as reported by the Co. after giving effect to the proceeds 
from recent sale of additional Preferred Stock.) 


Liabiliies— 
Firs : 








Assets— 


Prepaid 
Investments 
Reorganization expenses_ 





16,951 
137 ,425 





Total (each side) $4,450,338 


For description of stock, properties and tables of earnings, etc., see 
V. 111, p. 1185, 1281. 


Bell Telephone Co. of Pa.—Admitted to List.— 
The New York Stock Exchange has admitted to the list Bell Telephone 
Co. of Pa.—J P. Mo & Co. trust receipts for $25,000,000 25-year 


Ist & ref. 7% me gold bonds series A due Oct. 1 1945 when 
issued .—Compare V. 111, p. 1372. 


Bethlehem Steel Co.—Certificates Ready.— 

The Guaranty Trust Co. of N. Y. is pr to excnange at its trust de- 
partment the outstand temporary Equipment Trust 7% gold certifi- 
cates for definitive certificates with dividend warrants due Nov. 15 1920 
and subsequent attached. See offering in V. 111, p. 1281, 992. 


Brooklyn Borough Gas Co.—Only a Test Case.— 

M. E. Dillon, in a letter to the editor of the Brooklyn “‘Daily Eagle,”’ 
says: ‘‘An erroneous impression was conveyed about the rates of the com- 
pany. It was implied t Justice Scudder had by order reduced the rate 
of consumers rem $1 40 to $115. ‘The implication is incorrect. The 
rate of one consumer only was temporarily reduced by the order from$l1 40 
to $1 15. Rate for ail other consumers remains at $1 40.""—V.111, p. 1372 


Cadet Hosiery Co.—New Name, &c.— 

See Cadet Knitting Co. below.—V. 109, p. 1463. 

Cadet Knitting Co.—New Name.—Capital Increased 
—200% Stock Dividend.— 

Stockholders on Aug. 27 voted (a) to eenge the name of the Cadet 
Hosiery Co. to the above title (b) to increase the authorized capital stock 


from 50,000 shares common (35,000 shares outstanding) ard ,000 Pref 
(all outstanding) to the following: 
ed Outstanding 


Capitalization Oct. 1 1920 (no bonds) — Authoriz 
k (n value 250,000 sh x105,000 sh 
000 $500,000 





Common 


,500, none 
‘6 (two shares for each share held) was declared 
orem « record same date.—Compare Cadet Hosiery 


Calumet & Arizona Mining Co.—Copper Output (in Lbs.) 
1920——Sept.—1919. Decrease 1920—9 Mos.—1919. Decrease. 
31,846,000 1,392,000 


038,000 3,318, ,000 33,238,000 
—V. 111, p. 1686 604. — 
Canada Foundries & Forgings, Ltd.—Sells Sub. Co.— 
The shareholders on Sept. 28 approved the sale of the De Laney Iron & 
Forge Co., Inc., Buffalo. At a previous meeting of the directors a by-law 








Ocr. 9 1920.] 
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authorizing the sale of the property was passed. Provision is made that the 
bargain must be finally completed within the next 60 days.—V. 111, p. 496. 


Canadian General Electric Co.—Listing.— 

Tue Toronto Stock Exchange recently authorized the listing of $1,000,000 
additional Common stock. Tne paid-up Common stock is stated as 
$8,000,000 and the Preferred $2,000,000.—V. 111, p. 1281. 


Carib Syndicate, Ltd.—New President.— 


Carl K. McFadden has been elected President succeed N. W. Ross. 
—V. 111, p. 1086, 894. —— 


Carnegie Lead & Zinc Co.—Listed.— New Capital, &c. 


The Pittsburgh Stock Exchange has authorized the listing of 100,000 
additional shares stock (par $5) making the total authorized to be listed 
200.000 shares. 

The stockholders will vote Oct. 13 on increasing the authorized capital 
from $1,000,000 to $2.000,000. If the stock is increased it is the intention 
to offer for sale 50,000 shares of the new stock at par ($5 per share) to 
stockholders of record Oct. 20, to be paid for in cash on or before Nov. 10 
1920. The balayce will be used only in case the future needs of the company 
require it. Any part of the 50,000 shares not subscribed and paid for by the 
stockholders by Nov. 10 will be allotted by the directors to other stock- 
holders, a number of whom have signified their willingness to take such 
unsubscribed portion of the stock at a price not less than par. 

Bonds .—The company has an authorized bond issue of $250,000 dated 
Oct. 1 1917, due Oct. 1 1927. Int. at 7%, payable A & O at First National 
Bank of Dutluh, Minn. Denom. $100 to $1,000. Bonds were convertible 
for stock at $8 per share until Oct. 1 1919 and at $10 per share until Oct. 1 
1920. Of the authorized amount $5,000 remained in the treasury unsold 
and $1,000 was converted for stock Oct. 1 1919, leaving $244,000 outstand- 
ing for which there is reserved in tresaury 24,400 shares of stock. Callable 
at any interest period at 102% and int. 

The company owns the entire capital stock of the Calumet & Sonora of 
Cananea Mining Co., 8. A., incorp. on Jan. 7 1905, in Mexico, with a 
capital of 25,000 pesos, Mexican money,and owns a group of mining claims 
amounting to 658 acres, located near the town of Cananea, Mex. 


Central Union Telephone Co. (Ohio).—Consolidation. 
See Cleveland Telephone Co. below.—V. 110, p. 1529. 


Certain-teed Products Corp.—Capital Increase &c. 


The stockholders on Oct. 4 ratified the proposal to increase the authorized 
Common stock from 100,000 shares (no par value) to 150,000 shares and 
authorized the issuance of 7,500 additional shares of 2d Pref. stock and 
4,000 shares of Common stock in part payment for the purchase of Thos. 
Potter Sons & Co. Philadelphia, as outlined fully in V. 111, p. 1372. 


Chicago Racine & Milwaukee Line.—Guaranteed 
Bonds Offered.—Central Trust Co. of Illinois, Chicago, are 
offering at 100 and int, netting 8% $325,000 First ‘~ * 
8% Serial Gold Bonds. Guaranteed principal and int. by 


Northern Michigan Transportation Co. 

Dated Oct. 1 1920. Due serially Oct. 1 1921 to 1927. Int. payabele 
A & O 1 at Central Trust Co. of Illinois, Trustee, without deduction for 
normal Federal income tax not in excess of 2%. Optional at 102 and int. 
Denom. $100, $500 and $1,000. ; 
Data From Letter of Vice-Pres. E. W. Seymour, October 1 1920. 

Company .—Organized in_1908 and is a subsidiary of the Northern Michi 
gan Transportation Co. Has continuously operated a line of freight and 
passenger steamships between ee: Racine and Milwaukee. Durin 
1920 it inaugurated similar service tween Milwaukee, Muskegon an 
Grand Haven. Capital outstanding $243,200, surplus $293,492. In 
addition to this issue has a small mortgage of $25,000 outstanding against 
the dock properties in Racine. Owns entire capital stock of the Milwaueen 
Terminal Co. which owns large terminal and warehouse in Milwaukee. 

Purpose.—To refund two short term bond issues, issued to provide a por- 
tion of the purchase price of the Steamships ‘‘Puritan’’ and ‘‘General 
R. M. O’Reilly,”’ [upon which steamships this issue is secured] acquired 
during 1919 and to reimburse Company to a small extent for subsequent 
expenditures in equipping such vessels for their present service. 

Condensed Income Statement of The Chicago Racine & Milwaukee Line. 


1918 1919 1920 
Calendar Years 7 Mos. 
$501,852 $593,073 $620,693 
431,026 481,960 517,651 
Net income $70,826 $111,113 $103,042 


Company has been granted an increase of 40% in freight rates, effective 
Aug. 26.—V.111, p. 592. 


Cities Service Co.—Sub. Co. Notes—Bankers’ Shares.— 

See Gas Securities Co. below. 

The 20th monthly distribution on Cities Service Co. bankers’ shares, 
payable Nov. 1 to bankers’ shares of record Oct. 15, will be 41.5 cents a 

nkers’ share. The regular monthly distribution on Oct. 1 to holders of 
bankers’ shares was made to 12,810 shares of record, an increase of 589 
holders of record over the distribution made on Sept. 1. [See adver- 
tising pages. ]|—V. 111, p. 1186, 1086. 


Cleveland Electric Illuminating Co.—Stock Sold.— 

The $4,000,000 8% Pref. stock offered by Wm. A. Read & Co. at 100 
ane tre a , it is stated, has all been sold.-—Compare offering 
in V. . ; 


Cleveland Telephone Co.—Capital Increase—To Acquire 
Central Union Telephone Co. of Ohio—To Change Name.— 


The stockholders have authorized an increase in the capital stock from 
$6,000,000 to $30,000,000 in order to provide for the purchase of exchanges 
and toll lines of toe Central Union Telephone Co. within the State of Ohio. 
The Central extends throughout 72 of the 88 counties inthe State, ex- 
changes, with a total of 170,000 telephone stations, being operated in 66 
Ohio cities. The stockholders also approved of changing the name of the 
company to “The Ohio Bell Telepaone Co.”’ in view of its enlarged field 
of operation.— V. 107, p. 84. 


Coast Valleys Gas & Elec. Co.—Report.— 
See California Ry. & Power Co. under reports above.—V. 111, p. 993. 


Colorado Fuel & Iron Co.— Wage Increase.— 
The company has increased the wages of miners $1 50 a day; without 
raising the price of coal to consumers.—V. 111. p. 1373. 


Columbia Graphophone Mfg. Co.—To Increase Capital. 

The stockholders will vote Oct. 27 increasing the authorized Common 
stock from 1,500,000 shares to 3,000,000 shares. Pres. Whitten states: 

‘*None of the new shares are to be issued at the present time. It is con- 
sidered desirable by the directors and the management to have this stock 
available for such corporate uses as may anne. It is not contemplated that 
the company will have need of further financing through the sale of securities 
such as stock, bonds or notes for some time to come, if at all, as it appears 
at present that the company is in ample funds.—V. 111,23 p. 1282.,. 


Commonwealth Edison Co., Chicago.—New Stock.— 
The potency is offering to stocknolders of record Oct. 15, the right to 





-~_————— FS —-— FF rr Or er er ee ee ee me 


subscribe for $5,420,300 new stock, or 10% of their noldings, at , pay- 

able in four installments of 25% each, | Dec. 1, Feb. 1, May, 2 d Aug. 2. 
terest’ w allowed on nts as at rate o or div. rate. 

inSccretary Edward J. Doyle. in circular of Oct. 4 says in brief: 


‘“‘Your board has long desired to promote a more extensive acquisition of 
the stock of the company by its customers and employees, so that they as 
stockholders may become more vitally interested in its o tions. To 
this end the company will purchase from any stockholder ore 5 p. m. 
Nov. 15 1920, his Fight to subscribe for new stock, and will pay therefor a 
uniform price of $2 50 per share for each share of new stock to which he is 
ar se om a ~ ed words, 25 cents for the rights accruing on 
ea eo “. stock. 

“The proceeds of the sale of the new stock will be applied in reimburse- 
ment of the treasury on account of capital expenditures out of income.” 

During the past year the company sold about $3,000,000 treasury stock 
to its employees and customers-——V. 111, p. 1373. 











Corn Products Refining Co.—Bonds Called.— 

One hundred fourteen ($114,000) 25-year 5% Debenture Sinking Fund 
Gold bonds, dated Nov. 1 1906 have been called for payment Nov. 1 at 
par and int. at the Title Guarantee & Trust Co., N. Y.—V. 111, p. 1373. 


Crex Carpet Co.—New Director.— 


R. C. Gambee has been elected a director succeeding J. D. Probst.— 
—V.111, p. 1182, 898. 


De Laney Iron & Forge Co., Inc., Buffalo.—Sale.— 
See Canada Foundries & Forgings, Ltd. above.—V. 105, p. 1712. 


Dunlop Rubber Co., Ltd., Eng.—Capitalization, &c.— 

The “Journal of Commerce’ (N. Y.) of Oct. 1 gives full particulars re- 
garding the recent increase in capital to £20,000,000 by the creation of 
£15,000,000 one-pound shares and _ the distribution of £7,500,000 as a £3 
bonus to ordinary shareholders. The item also contains interesting data 
regarding the company’s rubber plantations. 


Dunlop Tire & Rubber Corp. of America.— 


The stockholders will vote Oct. 20 on get oe the corporation pur- 
suant to the laws of New York so as to permit the issuance of no par 
value shares. The terms upon which the ouststanding shares of stock are 
to be exchanged for the new shares are: 10 shares of stock without nominal 
or Sy value will be issued in lieu and place of the 5 shares of stock issued 
and outstanding and without other consideration. 

The company, it is stated, has arranged for the erection of an addition 
to its cord fabric plant at Utica, N. Y., to cost about $80,000. It is under- 
stood that further additions will be made ata later date, with an available 
fund of $2,500,000 to be used at Utica out of an apptopeenon of $20,000,000 
for the Buffalo plant, now in course of erection. he parent company 
the Dunlop Rubber Co., Ltd., London (see above) has recently incr 
its capital. Perry D. Saylor is Vice-Pres. and Gen. Mgr. of the U. 8S. cor- 
poration, and 8. 8. Walcott, Sec., 120 Broadway, N. Y. City. 


Durant Corp.—Organized.—Interested Now in Distribu- 
tion of General Motors Common Stock Although Not a Sub- 
sidiary of Latter Corp.—To Handle Other Securities.— 


It is announced taat the rapid growth of the stockholders’ service division 
of General Motors Corp. which was engaged in the work of more broadl 
distributing the corportaion’s securities and keeping shareholders inform 
on the activities of the corporation, has resulted in the organization of The 
520 000 Corp. which was incorp. Sept. 1 1910 in New York witn a capital of 

The new corporation is interested in the distribution on the partial pay- 
ment plan of high-grade municipal bonds and the stock of ably managed 
industrial corporations of known worth. At the present time the corpora- 
tion is specializing in General Motors common stock but will shortly be in a 
position to handle other high-grade stocks and bonds. 

Officers.—W.C. Durant, Pres.; P. D. Wagoner, Vice-Pres.; H. W. Alger, 
Sec. & Treas. The new corporation is not a subsidiary of the General 
Motors Corp. and is not controlled by the General Motors Corp. although 
W.C. Durant is Pres. of both companies. 


East Bay Water Co., Oakland, Calif.— Water Plant.— 

The entire properties of the company, it is stated, have been offered to the 
seven East Bay cities for operation as a a owned public utility, at a 
sale price of $21,765,858. This includes storage facilities in Oakland 
Berkeley, Alameda and San Leandro, Chabot and San Pablo reservoirs and 
watersheds extending from the Berkeley shore to Hayward. The offer 
was submitted to Mayor Davie of Oakland acting as Chairman for the 
Mayors of the other cities.—V. 110, p. 565. 


East Butte Copper Mining Co.—Output (in Lbs.).— 


1920—-Sept.—1919. Mos.—1919. Decrease. 
1,634,260 2.093 ,780 14,508,100 559,520 
—V. 111, p. 1087, 796. 


East Coast Fisheries Co.—New President.— 
George W. Goethals has been elected President, succeeding I. M. Taylor, 
who becomes Chairman.—vV. 110, p. 1191. 


East Coast Fisheries Products Co.—New President.— 
George W. Goethals has been elected President succeeding I. M. Taylor 
who becomes Chairman.—V. 110, p. 1191. 


Elgin National Watch Co., Chicago.—To Increase 
Stock and Declare a 20% Stock Dividend.— 


The stockholders will vote Oct. 23 on (1) increasing the capital stock from 
$5,000,000 (par $100) to $7,000,000 (par $25) of which 200,000 shares 
shall be issued to the holders of the ¥~y- stock (and in lieu thereof) on 
the basis of 4 shares of the new stock for each share of the present stock. 
(2) on approving the issuance and disposition of the $2,000, additional 
stock as follows: (a) $1,000,000 to be distributed to the holders of the 
present common stock pro rata as a 20% stock dividend; (b) $1,000,000 
to be sold for not less than iy to the employees at such times and upon such 
terms and conditions as the directors may determine. (J. R. Perry, 
Sec., Chicago).—V. 111, p. 1374. 


Fulton Market Cold Storage Co., Chicago.—Bonds 
Offered.—Central Trust Co. of Illinois, Chicago, and 
Powell, Garard & Co., Chicago, New York, &c., are offering 
at 100 and int. to yield 7% $400,000 First Mtge. Leasehold 
7% Guaranteed Serial Gold Bonds, dated March 1 1920. 
Due serially 1922 to 1930. Compare V. 110, p. 1752. 


Gas Securities Co.—Notes Offered.—Henry L. Doherty 
& Co., New York, are offering at 98 and int. yielding over 
8% $5,000,000 8% Secured Gold notes. Circular shows: 


Dated Oct. 1 1920. Due Oct. 1 1922. Int. payable at offices of com- 
pany, New York, without deduction for normal Federal income tax not 
exceeding 2%. Coupon notes, denom. $1,000; registered notes, of any 
denom.; int. onr tered notes payable monthly by check; int. on coupon 
notes payable A. & O. Callable on 30 days’ notice at 102 prior to Oct. 1 
1921; thereafter and prior to April 1 1922, at 101 and thereafter until 
maturity at 100%. ankers Trust Co., N. Y., trustee. 

Company.—Organized in 1906 in New York to are securities and 
properties of natural and artificial gas, electric light and power and kindred 
corporations. ‘The business has been profitable. Monthly dividends at 
the rate of 6% per annum in cash are being paid on the ($487,800) Preferred 
and ($365,000) Common stocks. 

Purpose.—lIssued to refund a similar amount of 7% notes due Nov. 1. 

Security.—Secured by the deposit with the trustee of shares of the Com- 
mon stock of Cities Service Ca. on the basis of 6 2-3 shares of said stock for 
each $1,000 notes thus secured. The indenture will provide that upon the 
cancellation and surrender of any of these notes to the trustee, collateral 
may be withdrawn at the rate of 6 2-3 shares of stock for each $1,000 face 
value of notes so surrendered and canceled. 


Earnings Twelve Months ending Sept. 1 1920. 


Gross revenue._......-.- $1,007 ,882 | Interest on this issue.-..-.-- $400 ,000 
Net after exp., taxes,&c.. 952,863|Balance........-..-----.- 552 ,863 
—V. 102, p. 2257. 


General Electric Co.— Merges iis X-Ray Business.— 

It was announced Oct. 7 that an arrangement has been made whereby 
the x-ray business of the company and the business of the Victor Electric 
Corp., Chicago, have been ted in a new company, Victor-X-Ray Corp., 
organized in New York. The new company has exchanged its Capital stock 
for one genete oF a os BAe miost c Corp. and the x-ray patents and 

ood of the Genera ectric Co. 
° The Victor Electric Corp. for a number of years has manufactured and 
sold x-ray ap tus and therapeutical devices. ‘The General Electric Co. 
in 1914 placed upon es nee ,a ney ¢ of x-ray Be ps peventien of 
Dr. W. D. Cool , of the Researc tory, W 
in the’ medical and dental fields that it largely superseded and jn ow 


the older types of x-ray tubes. wd 
The formation of the new com will result in full manufacturing, 


Decrease. | 1920—9 
459,520 /| 13,948,580 


eering and co-operation ween both companies with respect 
yoy em problems, and will extend their usefulness so that the present needs 
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for Coolidge x-ray tubes which the General Electric Co. will continue to 

manufacture and other x-ray devices in the medical and dental professions 
a be adequately and promptly met. 

irectors.—Herbert 8. Blake (Chairman), Charles F. Samms (Pres.), 

. H.C. Houck, B. E. Sunny, 8. H. Blake. Albert G. Davis. 

The company has purchased the plant of the United Button Cc., Brook- 

lyn, for a sum said to be about $500,000. The property contains about 

00,000 sq. ft.—V. 111, p. 1374. 


General Motors Corp.—Durani Corp. Formed.—Now 
Specializing in Gen. Motors Common Stock—Not a Sub- 


evdiary or Controlled by General Motors.— 
See Durant Corp. above.—V. 111, p. 1283. 


Glenrock Oil Co., Inc.—To Increase Capital.— 
The adjourned meeting of the stockhoiders to increase the capital stock 
from $10,000,000 to $15,000,000 will be held on Oct. 13.—V. 111, p. 899. 


Goodyear Tire & Rubber Co.—IJmproved Quality of 


Tires Notwithstanding Increased Cost of Manufacture.— 

In an advertisement on another page entitled ‘‘More Goodyear mileage 
for your money in 1920 than in 1914,’’ the company notes the fact tha 
“‘long-s.aple cotton, which has advanced 494% since 1914, now accounts 
for 40% of the manufacturing cost of Goodyear cires, whereas crude rubber, 
whien has a TH somewhat, accounts for only 22%% ot tnis cost.’ 
—vV. — * ‘ 


Greenfield (Mass. ) ny & Die Corp.—Pref. Stock Offered. 
—Tucker, Anthony & Co., New York and Boston, are 
offering, at 100 and div., to yield 8%, by advertisement on 


another page, $’,255,000 8% Cumul. Pref. (a. & d.) stock. 

Dividen were Q.-J. Callable, all or part, at 105 and div. if called 
prior to Oct. 1 1921; thereafter the call figure increases one point each year 
until Oct. 1 1925, after which it remains at $110 and div. A cumulative 
sinking fund commencing 1921, amounting to $100,000 a year, is provided 
for the retirement of this issue by purchase or call at not exceeding the call 
f . No div. can be Pry on any junior class of stock which will reduce 
net quick assets below $115 per share of the 8% Pref. stock outstanding. 
No mortgages or notes other than ordinary bank loans can be assumed or 
issued except with the approval of a 2-3 vote of the Pref. stock. 

Data from Letter of Pres. Frederick H. Payne, Dated Oct. 1 1920. 

Company .—tIncorp. in 1912 in Mass. as a consolidation. Is the largest 
manufacturer of thread-cutting tools in the world. Produces taps and 
dies; ‘‘screw plates,’’ consisting of assortment of taps and dies with the 
necessary die stocks and tap wrenches: also pipe tools, reamers, cutters, 
drills, gages, and a general line of small tools. e company’s products are 
sold in large quantities throughout the United States and in practically 
every civilized country in the world. 

Owns 7 factories in Greenfield, together with a large admipistration 
building. Operates in Canada through a subsidiary owning and operating 
a factory located at Galt, Ont. Total plant areas amount to about 450,000 
sq. ft. To provide additional manufacturing facilities, company is at 
present erecting a large 5-story factory building in Greenfield, which will be 
used for additional production of taps, dies and reamers. It is also doubling 
the capacity of its drop forge plant. 


Capitalization afier Present Financing (No Bonds) Authorized. 
6% Cumul. Pref. stock (par $100) $1,500,000 
8% Cumul. Pref. stock (par $100)__._.......... 5,000,000 3,420,100 
Common stock (par $25) 5,000,000 3,000,000 


x There has been outstanding $1,500,000 6% Pref. stock, which is prior 
to the 8% Pref. stock, of which amount all but $334,900 has already been 
exchanged for a like amount of the 8% Pref. stock. It is expected that this 
small Sutetanens balance will be exchanged in the near future, which will 
correspondingly increase the outstanding amount of 8% Pref. stock. 


Earnings Calendar Years. 


Issued. 
x$334,900 


1916. 1917. 1918. 1919 
$2,436,455 $3,940,197 $5,322,876 $4,793 
622,657 81 


, x1920. 
.209 $5,608,832 
8,354 947,706 1,045,826 1,525,317 
Depreciation - _ _ - 84,437 507 211, ‘ 180,243 
Earn.avail.for div. 538,220 715,848 736 062 914,056 1,345,074 

Annual dividend requirements on $3,755,000 8% Pref. stock, $300,400. 

x Seven months actual, five months estimated. Compare V. 110, p. 
768, 1976, 2391, 2491; V. 111, p. 900, 1283. 


Groton Iron Works.—WNote Payment.— 

The first half of the notes issued in payment of approved claims against 
Groton Iron Works which matured Oct. 3 were unpaid on that date but 
have since been adjusted. Since the contract with the Emergency Fleet 
Corp. has not been settled and the funds to meet the notes were not 
available, a committee of the creditors approved a plan whereby 20% in 
cash was paid on each note and 80% in a new note endorsed by the United 
States Steamship Co. due on or before Oct. 3 1921. The new notes are 
secured by deposit with the Travelers Bank & Trust Co., Hartford, of 
$600,000 6% serial coupon bonds of the Virginia Shipbuilding Corp. 
secured by a first lien on the plant at Alexandria, Va. The notes, secured 
by the bonds it is stated, do not exceed $450,000.—V. 110, p. 1418. 


Habirshaw Electric Cable Co.—Combined Statement.— 
3 Mos to 3 Mos.to 6 Mos. to 
June 30 Mech. 31 June 30 
1920 1920 1920 
$3,406,921 $2,657,869 $6,064,790 
410,357 183,545 593 


33,611 
596 


Net income 


, 2 
38,211 71,822 
44,407 97 ,003 

329 


isc. on sales & int. prepayment 
Interest on bank loans and bonds 
Amortization of bond discount 





« $320,821 $100,927 $421,748 


Hare’s Motors.—T7o Consolidate Motor Companies.— 
The Directors of the Locomobile Co. and the Mercer Motors Co. have 
proved of the consolidation of the two companies under the title of 


a 

th Motors, and it is that the stockholders of both companies 
will shortly ratify this action. The net assets of Locomobile and Sleroer 
combined, it is said, will exceed $11,000,000. 

This combination, it is said, is of the manufacturing companies and will 
not affect the distribution and selling plans, as Hare’s Motors, the operat- 
ing and distributing company, will operate along the lines originally planned. 
Compare V. 110, p. 875, 2080; V. 111, p. 194. 


Hartman Corporation.— Sales.— 


Net sales for September are reported to have increased 14.7% over 1919 
sales for the 9 months ending Sept. 30, increased 34.2% .—V. 110, p. 2080 


Herschell-Spillman Motor Co., Inc.—No Action as to 
Dividend on Common Stock because of Effect of Money String- 
ency on Motor Industry.—President B. W. Burtsell in 


circular dated at North Tonawanda Oct. 1, says in brief: 

The readjustment, which has been taking place in the automobile business 
of the country has not been due to a lack of demand for automobiles or 
or trucks, more of which are needed than ever before, but to the general 
stringency in the money market during the past few months and the tempo- 
rary withdrawing of credit facilities for automobile distributors and indi- 
vidual purchasers. 

We, ourselves, have had no cancellations of orders from customers, 
tnough many have asked us tem y to withhold shipments until 
inventories could become better balanced. This, naturally, affected 
our shipments during the three months’ period just ended. 

Due to these conditions, it seems wise to take no action upon a dividend 
on the Common stock at this time, but to conserve working capital and 
main our strong financial position. We believe the conditions will 
adjust themselves within the next two or three months. 

e are just completing another steel and concrete b , which with 

t facilities ve us five acres of manufacturing floor area with 

most modern mory for produ 300 complete motors daily or 

about 100,000 a year, saeSading H. 8. 4-cylinder and H. 8. linder 

models. The capacity is just five times the capacity of the plant when 
the present management assumed charge early in 1919. 


THE CHRONICLE 





[Vou. 111. 


The unfilled orders on our books aggregate 42,522 motors amounting 
to $9,274,000 waich ordinarily would be shipped this year and early in 
1921. In addition, we have assurance from several other large manu- 
facturers of automobiles that with the return of normal conditions they will 
give us orders, which, with those on hand, indicate capacity operations for 
the year 1921.—V. 110, p. 2661. 


Indiahoma Refining Co.—Equipment Trusts Offered.— 
Stix & Co., St. Louis, are offering, at prices to yield 8%, 
$238 000 7% Equip. Trust Certifs., guaranteed uncondition- 


ally, prin. & int., by Standard Tank Car Co. Cire lar shows: 

Dated Oct. 1 1920. Due quar., Jan. 1 1921 to Oct. 1 1923. Divs. 

J. at Fidelity Trust Co., Phila., trustee, without deduction for normal 

ederal income tax up to2%. Red. at 101 and int. Denom. $1. ; 

Security.—Secured by denosit of purchase money notes of the Indiahoma 
Refining Co., aggregating $285,750, maturing in quarterly installments from 
three months to three years, and by the title to 100 new steel underframe 
tank cars (costing $318,300) of 10,000-gal. capacity, mounted on 50-ton 
trucks, equipped with six lines of steam coils. 

Company .—Organized in Oklahoma in 1912. Is engaged in production, 
refining and marketing of petroleum and its products, and the poreeres. 
leasing and acquirement of lands, or the gas and mineral rights in lands, for 
the purpose of producing oil and gas therefrom. Owns a refinery at Okmul- 
gee, Okla., and at East St.Louis, lil. Daily capacity , 3,500 bbls. each. 
Through Indiahoma ay Line Co. (a subsidiary), it owns and controls 
about 133 miles of pipe lines for the transportation of crude oil. Company 
owns and leases 882 tank cars. 

Earnings, &c.—Net earnings, after taxes, before depreciation, averaged 
$785,900 for the past four years. For first six months of 1920 earnings, a 
taxes and depreciation reserves, applicable to 
obligations, amounted to $1,183,293. Net ngs for the three years 
ended Dec. 31 1919, before Federal taxes, available for equipment guaran- 
sees. oversee $1,578,587, and for the 7 months ended July 31 1920 were 

» Ue ,Uil. 

Capitalization authorized and outstanding, $5,000,000. Dividends were 
paid at the rate of 10% in 1914, and at the rate of 12% since, with an extra 
cash div. of 10% in 1916, 2% in 1919 and 2% in 1920. In addition, com- 
pany has paid since its organization 500% in stock dividends. Including 
ay _— coma has outstanding $726,000 equipment trust certificates. 
—vV. - * 


International Fur Exchange, Inc.—Dividend Deferred. 

The quarterly dividend on tne Preferred stock, usually due about Oct. 1, 
it is said, will be deferred, because of adverse conditions and tightness in 
money rates.—V. 111, p. $94. 


International Radio Telegraph Co.—Control Acquired. 
See Westinghouse Electric & Mfg. Co. below.—V. 108, p. 2026. 


Jewell Belting Co., Hartford, Conn.—Pref. Stock Offer. 

Richter & Co., Hartford, and The Chas. W. Scranton Co., New Haven, 
are offering at 100 and div., yielding 8%, $500,000 8% Cum. Pref. (a. & d.) 
stock. Par, $100. Divs. Q.-J.  Red., all or part, at 110 and div. 

Company.—Incorp. in 1882. Established in 1846. Principal business, 
tanning of leather and manufacture of leather belting. Also manufactures 
lace leather, strapping, &c., and is the largest manufacturer in the world 
of round belting. New plant at Hartford has 135.000 sq. ft. of floor space. 

Purpose .—Proceeds will be used as additional working capital. 

Capitalization.—Authorized and outstanding, Pref. stock, $500,000. 
Common stock, $500,000. No bonds. 


Net Sales and Profits after Allowing for Maintenance, Deprec. and Tazes. 
Cal. Years— 1915. 1916. 1917. 1918. 1919. 
sal $1,788,173 $2,957,257 $2,175,004 $3,895,526 $2,641,597 
Profits 123 ,366 446,118 149,814 136,045 142,668 

Kelly Springfield Tire Co.—Usual Dividends.— 

A stock dividend of 3% has been declared on the outstanding Common 
stock (par $25) in addition to the regular quarterly cash dividend of 4% 
($1 per share) both payable Nov. 1 to holders of record Oct. 15. Like 
amounts have — quarterly in cash and stock since May, 1919.— 
V.111, p. 1374, 1284. 


Lever Bros., Ltd.—To Acquire Control.— 
See American Linseed Co. above.—V. 111, p. 393. 


Liquid Carbonic Co., Chicago.—Notes Offered.—A 
syndicate composed of Merrill, Lynch & Co., New York, 
Federal Securities Corp. and First Trust & Savings Bank of 
Chicago, is offering $3,000,000 8% 10-year Sinking Fund 
gold notes. 


Company was organized in 1888 and is the World’s largest manufacture 
of soda fountain and drink dispensing-devices, bottling machinery. carbonic 
acid gas, syrups, crushed fruits, extracts and flavors. 

Average net earnings for the past 5 years, after Federal taxes and depre- 
ciation are reported about $993,000, or over 4 times interest requirements on 
these Notes. Net earnings for the current year, partly estimated, are 
figured at $1,540,000 or 6% times interest requirements. 


Locomobile Co. of America.—Bonds Called—Directors.— 

Forty-nine First Mtge. 10-Year Sinking Fund 6% Gold bonds, due June 
1 1922, of $1,000 each and ten of $100 each, have been called for payment 
Dec. 1 at 105 and int. at the Bankers Trust Co., N. Y. 

Marion McMillin, C. Willard Young, A. P. Lathrop and H. L. Dillon, 
all of New York and R. L. Kline, of Utica, have been elected directors, 
thereby increasing the board to 15 members. 

See Hare’s Motors above.—V. 111, p. 299. 


Loose-Wiles Biscuit Co.—Back Dividend. ts o 

A dividend of $1.75 per share on account of bac ends, coverin 

riod + ot 7S i918 to Feb. 1 1916, has been declared on the 2nd Pref. 
stock, payable Nov. 1 to holders of record Oct. 16.—V. 111, p. 1647. 


Magna Oil & Refining Co.—Earnings.— 

Gross earnings for August are re ed as $198,633; operating expenses, 
$41,020; net earnings, $157,613.—V. 111, p. 78. 

Magnolia Petroleum Co.—Ezira Dividend.— 

An extra dividend of % of 1% was payable Oct. 5 last to holders of record 


7; ¥ th the usual quarterly dividend of 14%. Extra cash 
7 Gy A. is *{41, p. 2492. 


l 
dends have been paid quarterly since July 5 1918.— 


Manhattan Electrical Supply Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
Oct. 15 1920, of permanent engraved certificates for 30,000 shares of stock 
no par value, (auth. 250,000 shares) on official notice of issuance in ey 7] 
for temporary certificates for 30,000 shares of stock, with authority to add 
40,000 additional shares upon official notice of issuance, making the total 


shares. 

Of the 40,000 additional shares to be issued, 3,000 issued as a stock 
dividend Oct. 15 have been paid up by the transfer to ‘capital account 
from “surplus account” of the sum of $150,000; 16,184 will be paid up by 
exchange for 8,092 shares of Ist Pref. stock and 20,816 have been paid for 
in cash. 

All outstanding 1st Pref. stock, not exchanged or agreed to be exchanged 
for stock without par value, to-wit: 4,097 shares was redeemed or redeem- 
able in cash at $112 50 share on Oct. 1. All outstanding 2nd Pref. 
stock, 610 shares, was redeemed or redeemable in cash at $100 per share on 
Oct.1. The only stock now authorized is stock without nominal or par value. 
—V.111, p. 1088, 1284. 


Manufacturers’ Light & Heat Co.—N ew Director — 
F. W. Crawford, President and Director of t Fuel Supply it 
pee been shested a director succeeding John W. Donnan.—V. 111, p. 1284 


Massey-Harris Co., Ltd. (Canada).—Bonds Offered.— 
Wm. A. Read & Co., New York, &c., are offering at par 
and int., $4,000,000 10-Year 8% Sinking Fund Gold Deben- 
ture bonds. These bonds are a joint and several obligation 
of Massey-Harris Co., Ltd., and Massey-Harris Harvester 
Co., Ine. (U. 8.). (See advertising pages.) 
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Dated Oct. 15 1920. Due Oct. 15 1930. 
A.&QO. Denom. $1,000 (c*). Red. asa whole at 107 and int. on any int. 
date on 30 days’ notice. The companies agree to pay the U. S. normal 
income tax up to 2% p. a., if exemption is not claimed. A sinking fund of 
10% perannum f the total amount issued is provided to purchase bonds in 
the open market at or below 102% and int. If the full amount to be 
redeemed cannot be purchased, bonds will be drawn at 102% and int. to 
— ne und of 10% annually. U.S. Mortgage & Trust Co., 
N. Y., trustee. 


Int. payable in New York 


Data from Letter of Thos. Findley, Pres. & Gen. Mer., Toronto, Oct. 1. 

Companies.—The Massey-Harris Co., Ltd. (Canada), was established in 
1847 and manufactures practically a complete line of agricultural imple- 
ments. Is the largest concern of its kind in the British Empire. Approxi- 
mately half of its output is marketed in Canada, the other half in Great 
Britain, Europe, Australia, South America, Africa, &c. Plants situated 
in Toronto, Weston, Brantford (2), and Woodstock, Ont. 

The Massey-Harris Harvester Co., Inc., the U. 8. subsidiary, with plant 
at Batavia, N. Y., was established in 1850. The Canadian company’s inter- 
est in it represents 86%. Its output, which is sold in the U.S. and abroad, 
comprises a complete fine of all staple agricultural implements. The five 
Canadian plants, and that at Batavia, comprising 161 acres, have a floor 
area of 83 acres, and employ 5,400 persons. 

Security.—The bonds constitute the only funded debt of either of the com- 
poules. and no mortgage, notes or other obligations can be created or issued 

y either company, ranking equally with or prior to this issue, except bank 
loans maturing within one year, and purchase-money mortgages to the 
extent of not more than 60% of the purchase price of new properties. 

Dividends .—Cash dividends have been paid by the Massey-Harris Co., 
Ltd., each year since 1897, at not less than the present rate of 6% p. a., a 
total of $18,092,200 stock being now outstanding. 

Purposes.—About 80% of the proceeds will be utilized by the U. S. com- 
pany for ee aay om of all its banking credits, and for additional working 
capital, and the balance for construction and equipment. 


Sales and Net Profits (Both Cos. after Interest, Taxes and Depreciation). 


Cal. Years— “—. 1916. 1917. 1918. ci Oh 
Eee? 11,529,000 15,182,000 17,962,000 17,500,000 22,702,000 
Net profits _____ t 1,857,000 1,858,000 2,020,000 1,984,000 


99,000 : ,020, 
Combined assets.30,675,000 32,134,000 32,071,000 37,622,000 43,105,000 
Sales for the current year are estimated at $25,000,000. It is fully ex- 


that the net profits for current year will exceed ‘those of last year. 
Combined Balance Sheet for the Year 1919. 





Assets— Liabilities— 
Real est. & plant, lessdep $6,759,215)| Capital stock__..._._-- $18,166,758 
Investments in affil. cos_ 913,027 | Bills & accounts payable. 11,221,201 
RES gay eee ar ae 908,689 | Res. for taxes, exchange, 
Invest. in U.8., Canad’n, pension fund, &c____- 1,298,934 
i (WR eae 1,588,386 | Special conting. reserves. 3,313,425 
Inventories, less deprec’n 21,664,688 | Surplus & undiv. profits. 9,104,513 
Bills & acc’ts rec., less res. 11,270,826 otal (each side)___..$43,104,831 


—V. 111, p. 1375. 


Massey-Harris Harvester Co., Inc.—Joint Bond Oblig’n. 
See Massey-Harris Co., Ltd., above. 


Marine Operating Co., Inc., N. ¥.—Bankruptcy.— 

A voluntary petition in bankruptcy was filed in the U. 8. District Court 
on Sept. 29 by the company, of 149 Broadway, N. Y. City, doing a local 
transportation business. Fontaine Le Maistre is President. 

The liabilities are given as $361,000, of which $201,111 are secured, in- 








cluding $187,000 bonds issued under a m e to the New York Trust 
Co., trustee. The assets are estimated at 000. 
Marlin-Rockwell Corp.—Balance Sheet Dec. 31.— 
1919. 1918. 1919. 1918. 
Assets— . 7 LTiabilities— $s $ 
Property & plant. 8,604,051 4,795,440)| Declared capital... a340,555 340,745 
U.8. Lib. L. bonds 170,480 657,099 | Real estate mtges_ 70,000 133,771 
British Treas.notes ._._.. 1,983 ,562| Notes and U. 8. 
Investments _...-. 131,731 1,605,238 IE ete chibis %:< nduaieuain ie 5,379,226 
STR AES, 676,756 976,911 | Accounts payable. 1,162,933 3,211,971 
Notes & accts. rec. 1,489,149 1,390,150) Accruals & miscel- 
Mat’l, supp., &e._. 4,306,088 7,679,090 laneous reserve 108,369 3,439,992 
Patent rights_____ ED .: ,  quuaiigns Trade acceptances 381,835 -..... 
Deferred charges. 38 ,506 124,890 | Bank loans. ....-- 3 sea ee 
Approx. surplus. b10,349,103 6,676,674 
| ae 12,712,795 19,182,380 RE 12,712,795 19,182,380 








a Declared capital, $340,555, represents at $5 per share 68,111 shares 
of no par value. 


b Subject to Federal taxes for 1919, also adjustment of prior years, 

um estimate by public accountants is $3,500,000. Surplus will be 

increased by further receipts from U. 8. Government on account of claims 
estimated at $400.000.—V. 111, p. 394. 

_ Maxwell Motor Co., Inc.—Reorganization Notice.—Reter- 
ring to the merger plan outlined last week for the Maxwell 
Motor Co. and the Chalmers Motor Corp., the reorganiza- 
tion committee, Walter P. Chrysler, Chairman, gives notice: 


In order to participate in the benefits of the plan holders of unsecured 
notes and claims and holders of stock or certificates representative thereof 


must d it the same with Central Union Trust Co., as de tary, at its 
office, Broadway, N. Y., before the close of business on Oct. 15 1920. 


To give full eppcrseny to depositing stockholders to purchase new stock 
under the plan the committee has extended the time for making the initial 
payment of 10% of the minimum amounts of stock which they are entitled 
Te a tie - the Central Union Trust Co. until the close of business on 

The committee has also determined that payment of the balance of the 
purchase price of new stock offered for sale under the plan will not be re- 
quired earlier than, as to one-third of said balance, Nov. 27 1920, as to 
tg Fe aor balance, Dec. 27 1920, and as to one-third of said balance, 

an. 21. 

The rights of purchase given by the plan and agreement to depositing 
stockholders are believed to be valuable, and the committee will not be in 
a position to consent that these rights be availed of after the time limited 
for that purpose has expired and the new stock available for sale under the 
plan, in accordance with the provisions thereof, has been allocated to others. 

Copies of the plan and agreement of reorganization and further informa- 
tion desired can obtained on application to the members of the committee 
or its Secretary. See plan in V. 111, p. 1375. 


Mercer Motors Co.—7o Consolidate.— 
See Hare’s Motors above.—V. 111, p. 185. 


Mexican Light & Power Co.—VFederal Control Planned.— 

A dispatch from Mexico City states tet plane by which the Government 
would take over this company and the Mexico City Street Rys. will soon be 
laid before either the President or Congress. The scheme under considera- 
tion contemplates the issue of bonds by the Government to pay the stock- 
holders, the bonds being retired later by the profits of the companies. 

Officials of the Company denied all knowledge of transactions referred 
to in the above despatch. They state that to their knowledge there 
had not been any ions or negotiations direct or indirect with the 
directors of either company, or with any persons who have authority on 
behalf of the bondholders or shareholders of the companies to deal with 
matters affecting properties and affairs of the companies.—V. 103, p. 65 


Miami Copper Co.—Copper Production (in Pounds) .— 
1920——— Sept.———-1919. Increase.|1920-——9 Mos.——1919. Increase. 
4,549,140 4,139,103 410,037 141,700,640 40,403,821 1,296,819 
—V.111, p. 1088, 595. 


Miller & Link Lumber: Co.—Receivership.— 

A dispatch from Orange, Tex., says that J. O. Sims has been appointed 
receiver upon orders of the District Court. Assets are given at $34,000,000 
and liabilities at about $1,500,000. ' 

Notes Offered.— 


Mobile (Ala.) Electric Co. 

The company is offering $130,000 10-year bond-secured 8% gold notes, 
convertible into 7% Preferred stock at 97 and dividends for the stock and at 
par and interest for the notes.—V. 108, p. 2438. 











Montgomery Ward & Co., Chicago.—Sales.— 

Sales in September, it is stated, were $8,213,792, a decrease of ae com- 

pared with Sept. 1919; total sales for the 9 months woes, Sept. 6 were 
2,683,261, an increase of 25% over 1919.—V. 111, p. 1284, 994. 


(Philip) Morris & Co., Ltd.—Dividend No. 2.— 

A dividend of 10 cents per share (1%) has been declared on the outstand- 
ing Capital stock, payable Nov. 1 to holders of record Oct. 15. An initial 
dividend of like amount was paid in August last.—V. 111, p. 394, 195. 


National Acme Co.—Earnings.— 

Month of— Aug.'20. Aug. '19. 8 Mos. end’ ¢ Aug oh 0 ae ant 
Net sales____-$1,698,171 $1,211,224] Net sales_ _..$11,868,222 $7,677,857 
Net profit be- Net profit be- 

9 369,996 299,713 


Fed. taxes__ Fed. taxes.. 3,789,686 2,077,103 
—V.111, p. 49 


National Aniline & Chemical Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 158,396 
additional Common stock (v.t. c.) of no par value, making total applied 
for 554,386 shares. The additional 158,396 shares of Common st are 
are to be issued as a 40% stock dividend, payable on Oct. 9, to holders of 
secure Ser 1 <A Compare V. 111, p. 1368, 1376 and see merger plan 
n V. , Dp. ‘ 


National Biscuit Co.—Adds to Holdings.— 

The company, it is stated, has purchased from Andrew T. McCullach 
_— — ~ -e 6-story buildings at 410 to 416 W. 16th St. for $200,000. 
—vV. eu ; 


National Telephone & Electric Co., Clinton, 0l.— 


The Illinois P. U. Commission has authorized the company to issue 
aS 900 7% bonds and $175,000 3-year 7% convertible notes.—V. 101, 
p. 217. 


Nebraska Power Co., Omaha.—Bonds Offered.—Harris, 
Forbes & Co. are offering at 84% and int., yielding 7.30%, 
$1,600,000 Ist Mtge. 30-Year 6% gold bonds of 1919, due 
June 11949. A circular shows: 

Capitalization Outstanding upon Completion of Present Financing. 
Com. stk. (paying 4%)..$5,000,000| Unsecured notes, 5s, 1927.$1,100,000 


Pref. stock (7% cum.)...x3,500,000| 1st M. bonds, due 1949— 
2d Pref. stock (7% non- | Series A-Ss ........... 
1,000,000 


cumulative) 

x Including $500,000 held in trust for the benefit of company. 

Pur poses.—Proceeds will be employed for reimbursing company for 80% 
of expenditures made and to be made for additions, extensions, &c., in- 
cluding installation of 20,000 k.w. additional electric generating capacity. 

Earnings Years Ended Aug. 31— 1920. 1919. 
Rap SES a es CC ER $2,738,824 $2,212,028 
Net after oper. expenses, maintenance and taxes._... 907,802 762,727 
oa int. on $7,200,000 Ist M. outst’g, incl. this issue TA Gale 

ee RR rT BS EEE Pot Ee ee . 

Compare offering of $5,600,000 Ist M. 5s in V. 108, p. 2334, 2532. 


New Cornelia Copper Co.—Production (in Lbs.).— 








1920—Sept.—1919. ecrease.| 1920-—-9 Mos.—1919. Increase. 
3.312.000 3,898,000 584,000/32,010,000- 28,494,000 3,516,000 
—vV, lll, D. 1089, 699. 


New Jersey Gas & Electric Co.—Rate Increase.— 
The New Jersey P. U. Commission has authorized the company to in- 


crease its rate for from $1 60.to $3.26 per 1,000 cu. ft. e schedule 
follows: First 3, cu. ft., $2 25 per 1,000; next 4,000 cu. ft. $2.20 per 
; next 8,000 ft. $2.15; next 25,000 ft. $2.05; over 40,000 $1 95.— 


1,000 
V. 107, p. 1007. 


New River Co.— Accumulated Dictdends berg or 
The directors have declared Pref. en oO. oO , per 
(due Aug. 1 gE ee Oct. 19 to hoicers of record Oct. 9. In Sept. 
last a dividend of like amount was paid.—V. 111, p. 1189, 1089. 


New York Air Brake Co.—To Sell War Plants.» “ 
The ‘‘Railway Review’ of t. 25 states that the company hopes 
realize about $2,000,000 from the sale of four of the buildings at its main 
plant at Watertown, N. Y., compris 368,000 sq. ft. Tne company is 
also offering for sale its New York Engine Co. plant at Watertown, com- 
prising 113,917 sa. ft. The four buildings at the main plant were con- 
structed during the war for the manufacture of war munitions for the Gov- 
ernment and have turned back «o the company in the settlement of 

one of the latter’s claims against the War Department.—V. 110, p. 869. 


New York Telephone Co.—Raies Suspended.— 

All telephone rates, outside New York City, inst which complaints 
are pending, have been nded by order of the P. 8. Commission. This 
action was taken under the authority of the Telephone and Telegraph 
Rate Suspension Biil posed by the Legislature last week and signed by 


Governor Smith on Sept. 27. 
The new law provides that a nsion shall not go into effect if a tele- 
hone corporation shall, within 10 s after the suspension notice is served, 
File with the Commission a bond to reimbursement te subscribers in 
the ovens — + oe ceneaaat after hearings, determines that the increased 
rate is not just ; 
The P. 8. Commission fixed Oct. 18 as the time for the first yy of uhe 
petition of the company for authority to charge increased rates in Greater 
New York. The company under the new scheaule which was filed Aug. 25 
seeks to obtain a 25% increase in revenue in N. Y. City.—V. 111, p. 1189 


New York Times Co.—-Capitat ; I nerease.—~ pee. ae 
The stockholders on Sept. 30 autho an increase in the capita 
from $1 ,000,000 to $5,000,000, the new $4,000,000 to be preferred stock. 
V.i111, p. 1285. 


Nipissing Mines Co.—Acquisition.— 

The company, it is stated, has purchased Magnetitie Mines Co., an iron 
property some 60 mines from New York. The preperty, it is estimated, 
contains ore reserves of many millions of tons. [It is understood the pur- 
chase price, together with the cost of erecting a plant, does not entail much 
over $1,000,000.—V. 111, p. 1285. 


Northern Michigan Transportation Co.—-Guar. Bonds. 
See Chicago Racine & Milwaukee Line above.—V. 103, p. 243. 


Ohio Bell Telephone Co.—New Name, &c.— 


See Cleveland Telephone Co. above. 


Ohio Valley Water Co.—Decision.— 

In the case of the company vs. Ben Avon Borough, in which the Penn- 
sylvania P. 8S. Commission had allowed a valuation of $924,744 and where 
the Superior Court had reviewed the case and allowed a valuation of $1,- 
324,622 the U. 8S. Supreme Court recently handed down an opinion sta ing 
that utilities must be allowed P go opportunity for an adequate judici 
hearing as to confiscation.”’ ee “Electric Railway Journal,’’ Sept. 25, 
p. 581.—V. 87, p. 1162. 


Oxford Paper Co.—Bonds | Called aia eal 

Ninety-five ear 6 8 n old notes, I : 2 
$1 ype ah & ten ky, of $500 och. have been called for payment Nov. 1 
at 101 and int. at Lee, Higginson & Co., Boston and New York.—V. 109, 
p. 1705. 


Pacific Fruit Express Co.—Certificates Keady.— 

The permanent certificates of the 7% Equipment Trust, Series “A,” are 
ready for deliv in exchange for the temporary certificates, at the South- 
ern Pacific Co., N. Y., and at the Commercial Trust Co., Phila. Compare 
V. 110, p. 2082. 


Pacific Gas & Electric Co., San Francisco. —N ow ee 
f. é mmission has authorized company to ’ ” 
000 6% Firet Pref stock: seooseds to be applied to part payment of con- 





struction expenses. 
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Terms of Lease of Properties of Sierra & San Fran. Power Co. 
See California Ry. & Power Co. under reports above.—V. 111, p. 1285. 


Pa~sh & Bingham Corp.—£arnings.— 

Earnings in August amounted y yj 616 before taxes; and after reserve 
for taxes and contingencies to $75 . Net earnings after tax reserves for 
the eight months ended Aug. 31 ame hn excess of the entire year’s dividend 
requirement of $4 a share iwhich calls for $2,100,000 p. a.}. 

Production of Ford frames, which has been running at the rate of about 
3,000 per da will be increased shortly to nearly 4,000 per day, it is an- 
nounced. inancial America,”’ Oct. 8. [The company has been reported 
as supplying under contract about 95% of the frames for the Ford cars. 
meme tO cconcans* were effected during Aug. Ed. ‘‘Chronicle’’}— 

me > p. ‘ 


Phelps-Dodge Corporation.—Production (in Pounds).— 
1920—Sept.—1919. Decrease.| 1920—9 Mos.—1919. Decrease. 
7,998 ,000 9, sa? _ 1,.231,000|71,450,500 83,977,950 12,527,450 


(Albert) Pick & Co., Chicago.—Sales.— 

Net sales for September were $1,065,306, being an increase of 2.08% as 
compared with Sept. 1919: for the eight months ending Sept. 30 1920, the 
sales were $9,717,526, or an increase of 55.7% over 1919.—V. 111, p. 995 


Piggly Wiggly Stores, Inc.—Sales.—¥ 

Gross sales for September were $3,203,958 on an aver nied to oO 
305 stores. Sales for the 3 months ending Sept. 30 mee 
an increase of $2,290.153 over the June quarter. On _—- 
company had 314 ste stores in operation. —V.111, p. 1189, 3 


Pittsburgh 1 Plate Glass Co.—Capital ~ nereased.— 
Acquisition of Alkali Plant and Absorption. of Subsidiaries 
Approved.—The stockholders voted on Oct. 5 (a) to increase 
the authorized Capital stock from $25,000,000 (consisting of 
$24,850,000 Common and $150,000 12% Pref. ) to $37 ,500,- 
000 all ‘Common, the Pref. stock to be retired forthwith: 
(b) to aequire property &c., of Columbia Chemical Co.; 
(c) to absorb by consolidation all the subsidiary companies 
as per plan outlined in V. 111, p. 1285. 


Pittsburgh Steel Co.—Siatement of Earnings.— 

12 Mos. end. June 30— 1920. 1919. 18. 
Sales $27 .752,221 $31,265,012 $37,930,842 
Net profits after deducting estimated 
y income and aa taxes......- s- 1,961,459 2,771,547 4,556,442 

110, p 


(Thomas G.) Plant Co.—Considerin ng 

A circular has been sent to the stockholders advising them that a com- 

a has been appointed 4 the directors to consider corporate organiza- 
tion and finance matters. circular says in substance: 

As the “~_ growth of the business involved increasing money re- 

uirements, directors have given considerable thought to the methods of 
Anancing. Though the present policy of short-term borrowings has been 
entirely adequate for past needs, the normal tenden Baa $... business to 
increase demands additional permanent capital. issue of further 
pref. stock is a ———— method of supplying aa on ital. That 
method is advantageous to the ation and its spocihesa ers, because 
it does not add to the debts to which the stock is subordinate. 

Directors believe that the company should be in a position to finance 
itself in this way whenever conditions are favorable and it seems desirable. 
A study of the company’s zation and general financial situation 
may, furthermore, lead to the suggestion of changes in the terms of the 

resent stock or in the te organization ahich will lessen taxes, make 
the present stock better pted to future financing or further increase the 
desirability of the stock as an investment security. Tothis end your direc- 
tors have appointed a committee of which Frank R. Briggs is Chairman, to 


ration of 
9,301,935, 
9 920 the 


Financing Needs.— 


or tlo on 164 —_ stated above and to submit their recommendations. 


Plymouth ‘abies Co., Ine.—Balance Sheet, July 31.— 


1919. 


$ 
5,076 ,969 
2.331 ,605 


1920. 1920. 1919. 

x TAabilities— g 
Capital stock 
Notes & accts. pay. 6 220, ‘405 10, ‘346, ‘490 
Reserve deposits... 1,169,716 990.476 
Reserve taxes... a654,118 1,921,396 
7| Int. & taxes accr__ 70.656 121,340 


12.960.226 11.245,004 


Notes & accts. rec. 
Bonds for emp. .-- 
Bonds,U.8.& Can. ‘ 
Exp. paidinadv.. 189,495 
Miscel. securities. 2,2 

Call loans, secured 650,000 Total(both sides)25.075.121 28,624,709 


a Does not include U. 8. and Canadian income and profits taxes for year. 
b For U.S. and Canadian ernment taxes. 

The stockholders have voted to issue 25,000 shares of emplcyees’ special 
stock (par $10), to be offered to employees upon such terms as directors 
may determine.—V. 107, p. 86. 














Producers & Refiners Corp., Denver.—Earnings— 
Gross Income. Net Income. Net te Gross. 
July 1920 $412,468 62% 
July 1919 89:93] 211,138 78.793 27%, 
$373,478 


$39.803 $333 675 











Increase 
—V.111, p. 1286. 


Provincial Paper Mills, Ltd.—Bonds Offered.— 

The stockholders are offered tne right to subscribe on or before Nov. 
when full payment is to be made, to $1,000,000 20-year 6% bonds lated 
May 1 1920. Auth., 000. The proceeds is to used for new 
construction, additions and betterments to the plant, and to refund $200.- 
000 outstanding bonds upon the plant of the Port Arthur Pulp & Paper Co. 
onacnnge J acauired, and a balance of the $60,000 mortgage upon the George- 

wn property. 

Funds are Sayable at par in American funds because of the substantial 
profit which the company would receive in selling bonds in American funds 

and converting the proceeds into Canadian funds. For the convenience of 
all Canadian ~ ne rice to them is fixed at $1,100 in Canadian 
funds for each $1,000 bond. ach bond will be accompanied by a stock 
purcnese warrant which writes the holder to buy 8 Common shares. par 
100, before Nov. 1 1925, at the following pe: 125 ey share up to a 
1 1921: $140 between tnat date and Nov. 1 1923, and $150 if purchased 
between the latter date and Nov. 1 1925.—V. 111, p. 995. 


(Robert) Reis & Co.—Gross Sales.— 
For the 9 months onting Fon t. 30 the combined po sales (including 


sales of subsid amounted to - 
$4,088,049 in 1919.—V. Il, D790, 195. $6,077,357, compared with 


Rubber, Cp, of Canada, Ld. Pry 
uardian Bon nvestmen ro om tr are offeri t 

a 25% bonus = Common stock $600 % Cum. & Partic. Pref. oa ka ; 
shares. a ae ~~ t S13 rors” with Tne Common shares up to 10% 


Matton (No Bonds Authorized. To be iss’d. 
8% Cumulative Pref. + (par $100) $1,000,000 3600 000 
Capen anes ‘pat $100) 1,000,000 1,000,000 
Com in Quebec and has acquired the Panther Rubber 
Co., Lid. "Sieh extensive manufacturing plant at Sherbrooke, Que. Is at 
"adles ator a variety of articles manufactured of rubber and embrace 
. anpomebie and household mats, sale preaee. packing, plumb- 
ers’ supplies, balls, &c., completion of present financing will 
manufacture aoe inner caben. 
Net Panther Rubber Co. for 12 months ending June 30 1919 
were $75,675. “Estimated output for calendar year 1920 over $600,000 
with profits of $150,000. President, H. Victor rayley, Montreal. 


Stock Offered.— 


pe Capit 





San Diego Consolidated Gas & Elec. Co.— Stk. Increase. 


It is underscood that the directors propose ‘o increase the present capital 
stock from $6,000,000 to $14,000,000 in order to provide funds for the 
development of water power ren, 109, p. 278. 

R. I.—Annual Data. 


(A. L.) Sayles & Sons Co., Pascoag, 

This company incorporated in Mass., about Dec. 27 1919, asa ene ea 
tion of the Sayles woolen and cotton worsted manufacturing interests of 
Pascoag, R. I., and of Warren, Mass., reports as follows: 

Consolidated Income Account, Jan. 1 1919 to Dec. 31 1919 
REL OF RY TE ee Sapna TD EFL EER fe $3. 093.231 
Mfg. costs, incl. administrative and selling expenses 2,663 ,029 
Net operating income 


Miscellaneous income 





$452 327 
154,240 
70,827 


Total net income 
Reserves for taxes and dividends (old Co.) paid during 1919-_--- 
Appropriations made for depreciation items and adjustments_-_- 





Carried to surplus account $227 .260 


Balance Sheet as of Jan. 1 1920 (Total each side $4,786,850) . 
| Liabilities— 
$323 .927 Accounts ayable___- $320 ,047 
120,000 Bills payable 387 e0 
82.515 Accrued caarals 
f 353.213 Pref. stock 8% 
Mdse. inventories 


855,760 Auth: 50,000 

Real estate, bidgs., _.. 3,012,467 (par 
Unexpired ins. etc., oe Cammen 

in advance 100, 000 bowed wer $55) 
Surplus Ie aos ie ante haat aeah chines ; 
I in i's: envenmpineane cilia 602,493 

Hollister, White & Co., Boston, and Charles Wesley & Co., N. Y., 
in January last offered the Pref. stock at par. Compare V. 110, p. 83. 


Scott-Powell Dairies, Inc.—Pref. Stock Offered.— 
Scott & Stump, Phila. are offering at 92.50, yielding over 7%% a limited 
amount of 7% Cumulative First Preferred stock, par $100. 
Combined Gross Sales and rae Before Making Allowance for Depreciation. 
: 1916 1917. 1918. 1919. 1920(6Ms.) 
$1,079, 134 $1,264,339 $1, 747 046 $2,594,336 $1,777,638 
29 340 59,590 60,648 130,385 87, 415 


2.16 4.65 6.10 


Treasury certificates. — 
Liberty bonds 
Accounts receivable 


1,328,000 





1.04 2.12 
Compare V. 109, p. 1185. 


Sears, Roebuck & Co.—Sales.—New Financing. | 


1920— eee 919. Decrease. 1920—9 Mos 
$16,275, 52 $22. 025. 457 $27064. 072 


The company, it is stated. has sold an issue of one, two and three- one 
notes said to aggregate $50, 000, 000 to a syndicate headed by the C 
Securities Corp., Goldman, Sachs & Co., and Lehman Bros., New Work. 
Details regarding the rate of interest, offering price, etc., for the issue are 
not yet available but is expected that a Pane offering of the securities will 
be made early next week.—V. 111, p. 
ed.— 


Semet-Solvay Co.—12% of Stock Pledg 
See Solvay & Cie, below and compare V. 111, p. 1368, 1377. 


Seneca Copper Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 200,000 
shares of Capital stock, no a van > with authority to add 25,000 additional 
shares, on yt notice , on conversion of its 5-year 8% Conv. 
Deb. bonds, due April 15 1925, pow 35, 000 additional shares, on official not- 
ice of issuance an payment in full, making the total amount applied for 
250,000 shares (total auth.) 

The 200 ,000 issued and outstanding shares were issued in consideration 
* 1584 ,440 cash and 13,926 shares ot the Capital stock of Seneca Mini 
Ps as ma Oct. 10 1918) , which this ation purchased at 
Pa share, total $835,560, full consideration for 200, shares Capital 
stock of this ration being $2,400,000. 

Under date Oct. 4 1919 entered into an agrowmaent for the purchase 
from Calumet & Hecla Mining Co. 9,500 shares of 100,000 outstanding 
shares of Capital stock of Gratiot Minton Co. and has received the due 

er of such shares. Balance of payments due Calumet & Hecla 
is as follows: $15,000 each Dec. 1 T1920. 1921 and 1922; and $50,000 Dec. 1 
1923 and $360,000 Dec. 1 1924. 

As Seneca is a oe RL. 57 gre it has made no profit or loss 
and received no 9 a During } 17, it extended in development of pro 

$309. and purchase fauir pment the sum of $197,816; during 191 
33 103. during tot9, 6,707 and in the six months ending July 1 1920 
5258. o dividends have been paid. Compare V. 110, p. 


72, 665, 
Shaffer Ou & Refining Co.—Earnings.— 
Gross gocuinas fer or the year ending July 31 1920 were $11,187,651; net 
yf — deductions for Federal taxes cueanien to $4,084,019.—-V. 111 ; 
p 


Sharon Pressed Steel Co.—To Auth. $1,500,000N otes. 

President Josiah Kirby, Cleveland, in answer to an inquir says: 
capital stock of the company has not been increased, but a m of he 
- ders is called for early in Nov., to authorize an increase in “a> ebtedness 

mit the issuance of $1,500,000 6% Five-Year Notes. These notes 

wil be issued only in the event that the company secures certain additional 
contracts from large manufacturers of motor cars and in such proportion 
of the total amount authorized as may later be determined by the directors. 
No change has been made in the company’s authorized capital stock, and no 
new financing has been determined upon at this time. 


Shattuck Arizona Copper Co.—Production.— 
Copper e. ) Lead (lbs.). Silver ies. ). -. ft. 2- 
166.5 921.912 57,00 


6 
6,079,233 
2,135,022 


September 1920 
September 1919 

Nine months 1920__- 
Nine months 1919__- 
—V.Ii111, p. 1089. 902. 


(Walden W.) Shaw Corp. Chicago.—Segregation Planned. 

This company which owns the Capital stock of the Yellow Cab Co. and 
the Yellow Cab Manufacturing Co. has taken up plans for the segregation 
of its livery and manufacturing business. The Comnpnees’ attorneys have 
been instructed to work out a feasible plan of ee. The directors 
appear to favor segregation of the Yellow Cab Co. through a new issue of 
stock to be offered to Shaw stockholders in the ratio of 4 to 1 for the shares 
now held at a nominal price. The manufacturing end of the business has 
in until present output is about 3,000 taxis a year. Earnings are 
estimated at about $1,000,000 for the current year .—*‘Chicago Economist”’ 
Sept. 25.—V. 110, p. 1856. 


Shell Transport ort & Trading Co., Ltd.— 

The E —— is now prepared to exchange the out- 
standing terim certifi Ban a 5 in connection with the recent subscrip- 
tion for temporary ‘‘American shares.’’—V. 111, p. 1089, 395. 


Sierra & San Francisco Power Co.—Report.— 
See California Ry. & Power Co. under reports above.—V. 107, p. 1389. 


Simmons Co., Kenosha, Wis.— 
The National Bank of Commerce in N. Y. has been appointed Registrar 
of the gl ane Common stock. Total authorized capital of the company 
is: Pref., 000 shares (par $100); Common, 1,000,000 shares (no par 
value); BP 68, is re Pref. stock aol 437, 643 shares of 
mon stock —vV. 110, p 


Sinclair Consolidated Oil Corp.—Notes Sold.— 

year 74% Convertible notes taken by the underwriters 
Less than $9,000,000 of the $50,000,000 notes remained 
unsold at the expiration of the underwriting agreement on Aug. 14. (Wall 
Street Journa])-—V. 111, p. 1286. 


Solvay & Cie, Brussels, Belgium.—Bonds Oversubscribed. 
—National City Co., Guaranty Co. of New York, Kidder, 


297.553 3,665.91 


70.4 
2,161 313 
$2,431 36 


1,457,283 


Com- 











Oct. 9 1920.] 
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Peabody & Co. and Harris, Forbes & Co., offered and sold 
at 100 and int. to yield 8% $10,000,000 7-Year 8% Secured 
Gold bonds. Secured by specific pledge of stock of the two 
American cos, Solvay Process Co. and Semet-Solvay Co. 


Dated Oct. 11920. Due Oct. 11927. Denom. $1,000. $500 and $100 
(c*). Int. payable A. & O., without deduction for any normal Federal 
income tax not to exceed 2%. Both principal and interest payable without 
deduction for any present or future tax by the Kingdom of Belgium, or 
any taxing authority therein. Red. all or ge: on any int. date after Oct. 
1 1923, on 30 days’ notice, at a premium of 1% for cacn year or portion of 
year between the date of redemption and maturity. Principal and interest 
payable in U. 8. gold coin at National City Bank, New York, trustee. 
Data from Company’s Letter to Bankers, Brussels, Belzium, Sept. 21. 

Company .—Solvay & Cie., a trading association organized under Bel- 
gian laws, was tounded in 1863 by Ernest Solvay and manufactures soda 
as (carbonate of soda) and its derivatives by the process invented by the 
founder. Together with its associa companies, it is the largest manufac- 
turer of soda products in the world. 

Owns works in Relgium, at Couillet and Jemep -Sambre; in France, 
at Dombasle, Giraud, Sarraibe ana Chateau-Salins; in Spain, at Torrela- 
vega: in Italy, at Rosignano. Also has important holdings in different 
companies operating the Solvay Process: Brunner, Mond & Co., Ltd., 
for the British Empire; The Solvay Process Co. for the United States‘ 
Lubimoff Solvay & Co., for Russia; Deutsche Solvay Werke for Germany, 
and the Oesterreichische Solvay Werke for old Austro-Hungarian Empire. 

Company is also interested in the by-product coke industry in tif um, 
. England, France and Germany and in the Semet-Solvay Co. in the U. S. 

Purpose.—Pr s will be used for the purchase of raw materials, mach- 
inery, supplies, &c., in tae United States,ana to provide additional capital 
made necessary by the growth of the company’s business. 

Security.—These bonds will be the cirect credit obligations of Solvay & 
Cie., and will be secured by specific pledge of (a) $9,382,300 par value 
Common stcck of The Solvay Process Co.; (6) $2,070,700 par value Com- 
mon stock of the Semet-Solvay Co. 

It is expected that tne above collateral will be excnanged in due course 
for stock of the new Allied Chemical & Dye Corp (compare V. 111, é; 1379) 
at the agreed ratios, viz.: 3.16083 snares of tne new company’s Common 
stock for 1 share of Solvay Process Co.; 2.65786 shares of the new company’s 
Common stock for 1 share of Semet-Solvay Co. ; 

Upon tne consummation of this excnange the collateral will consist. of 
351.594 shares of the Allied Cnemical & Dye Corp. Common stock. This 
stock is now actively dealt in on a when-issued basis on the N. Y. Stock 
Exchange and its present level ($60 per saare) would indicate a market 
value for the pledged collateral of over $21,000,000. 


The Solvay Process Co. (41.6% of Outstanding Capital Stock Pledged Hereunder) . 


AWN. Y. corporation, successfully engaged for 39 years in the manufacture 
of soda ash (carbonate of soda) and its derivatives, including caustic soda, 
bicarbonate of soda, washing sodas of various kinds, and calcium chloride. 
The largest manufacturer of these products in the United States. 

Owns and operates plants at Syracuse, N. Y., Detroit, Mich., and ope- 
rates under lease a plant at Hutchinson, Kan., and is closely allied with the 
Semet-Solvay Co. and tae Solvay Collieries Co. Plants of most modern 


eonstruction, covering approximately 215 acres. Also owns e lime- 
stone quarries and extensive salt beds which contain a practically inex- 
haustible supply of these raw materials. 

Solray Process Co., Present Capitalization— Auth. Outstdg. 
Wiest ene 5 Oe Bee. 5 We. on csnewicnenssewtiods $4,000,000 $4,000,000 


Cs Gee. Ge BED. ok pn ctcccnecnvenindoawan 000,000 22,500,000 

Net tangible assets at Dec. 31 1919 (after deducting the Ist M. 5s), 
$14,427,586 of which $13,099,976 were net current assets. 

The proportion of net income after Federal taxes and aces depre- 
ciation applicable to dividends on the 93,823 shares to be pledged, amounted 
to $1.903 .762 for the calendar year 1919, and averaged $1,980,378 for the 
three years ended on that date. 

Semet-Solvoay Company (Over 12% of Outstanding Stock Pledged Hereunder). 

A WN. Y. ecrporation in rated in 1916 succeeding Pennsylvania 

tion, orgenized in 1895. Is one of the largest individual producers 
in the world of products obtained from the distillation of coal, and directly 
or through its associated companies, owns and operates by-product coke 
plants located at stravegic points throughout the United States. Obtains 
large entage of the coal used in its plants from mines owned and 
opera by companies in which it has a stock ownership, and is the only 
commercial company in America which carries on the entire operation 
from tne mining of tne coal through to finished chemical products. 


Semet-Solvoay Co. Present Capitalization— Auth. Outstdg. 
mone bligations $280,000; debenture 
os, $61.7 Se ee ES PR eee ew Se $341,700 
Cs Ge ee SO...  sincicittinadameadnnon 320.000,000 16,974,300 


Net tangible assets at Dec.31 1919 (after deducting the Debenture notes, 
$30,704,548, of which $8,239,862 were net current assets. 

The pro ion of net income for calendar year 1919, applicable to divi- 
dends on the 20,707 snares to be pledged, after Federal taxes and adequate 
depreciation, amounted to $128,685, and averaged $281,233 for the three 
years ended on that date. (Compare annual report in V. 111, p. 1368.) 

Earnings .—The proportion of combined net income for the calendar year 
1919, applicable to dividends on the pledged stocks of The Solvay 
Co. the Semet-Solvay Co., after Federal taxes and adequate deprecia- 
tion. amounted to $2,032,447, or 2.54 times total interest charges on these 
bonds, and for the 3 years ended on that date, averaged $2,261,611, or 2.82 
times such charges. Cash divs. on the pledged collateral dur 1919 
amounted to $1,291,532 and during the three years ended Dec. 31 1919, 
averaged $1,616,756. 

The net income of Solvay & Cie. for the calendar year 1919, after all 
charges including adequate reserve for depreciation, amounted to 42,755,- 
633 francs, and for tne four years enced on tnat date averaged 42,984,349 
francs. Dividendsduring the past four years have averaged 17,000,000 fr. p.a. 


Condensed Balance Sheet of Solvay & Cie. as at December 31 1919. 


Assets— Belgian Fr. Liabilittes— Belgian Fr. 
Capital assets (incl. plants, Capital stock........-...<-- 200 ,000 ,000 
&c., but no items of good- Reserves & provisional funds. 70,014,733 
ne... siesunnvoccosctttes ETERS Beiiicccvcceace 83,986,916 


Shares of affiliated cos----- 355,183,691 
Current assets and amounts 
due from subsidiaries __._233,528,426 


Funds for benefit of empl... 18,567,236 
Surplus & profit and loss... _582,893 ,634 


Total (each side)-..-....-.- 955 462,519 


Capital assets include the value of the plants located in Belgium, France, 
Spain and Italy, and are stated at a true and conservative valuation. 
Patents are carried at 55,557 francs. Current assets include bills receivable 
stocks on hand valued at 49,436,530 francs, the sum of 47,848,136 francs 
‘due from subsidiary companies, and marketable securities amounting to 
50,480,795 francs. Upon completion of present financing Solvay & Cie. 
will have no other outstanding funded debt. 


Solvay Process Co.—41.6% Stock Pledged—Status.— 
See Solvay & Cie. above, and compare plan V. 111, p. 1377. 


Spanish River Pulp & Paper Mills, Ltd.—Cash Divi- 


dends Begun in Pref. stock at Full 7% Rate.— 

An official circular issued on or about Sept. 30 says: ‘‘In the letter to 
stockholders of April 29 1920, deal with the payment of all dividends in 
arrears on the Preferred stock, the directors stated that it was conifdently 
expected that the earnings of the company would be sufficient to warrant 
the payment in cash of regular qpesteny, dividends on the total issue of 
Preferred stock, accruing from July 1 1920. The directors now take 
pleasure in announcing that at the meeting held just prior to the stockholders 
meeting today the first quarterly dividend of 1% % on the Preferred stock 
was formally declared, payable Oct. 15 to stockholders of record Oct. 8.”’ 

‘‘After careful consideration it is felt that the company is warranted in 
likewise placing the common stock upon a cash dividend basis, and at the 
same meeting, held today formal declaration was made of the first quarterly 
dividend on the outstanding Common stock of 1%% per annum, payable 
Océ. 15 to shareholders of record Oct. 8.”’ 

In July last all arrears of dividends on the outstanding $5,699,100 
Preferred shares were funded by the issue of additional Pref. stock. The 
Montreal Stock Exchange of Sept. 25 1920, reports $8,842,100 Preferred 
stock as issued.—V. 111, p. 1377, 1181. ‘tee a) 


Springfield Gas Light Co.—Stock Authorized.— 
The Mass. Department of Public Utilities has approved tne issue of 
3.705 new shares (par $100) at $125. The proceeds of 1.252 shares is to 

















be used to pay an equal amount of outstanding obligations as of Feb. 28, 
and the proceeds of 2,451 shares is to be applied to the payment of costs of 
additions to plant made subsequent to that date.—V. 111, p. 80. 


Standard Oil Co. of N. J.—New Wells.—Output.— 
The company’s periodical the ‘‘Lamp”’ issued for the benefit 
of its employees, says: 


A review of the crude situation for the past six months reveals some 
interesting facts. During this period 15,600 wells were drilled, nearly 
2,500 more than were completed in the first half of last year. Seventy-five 
per cent. of the completions this year were producing wells. While this 

ncreased drilling activity has resulted in a greater production, there has 
been discovered no new pool of the Ranger, Burkburnett or Homer typeand 
the gain in production is mostly due to the drilling done in proven territory 
and in extensions to known fields. Some very productive small ls have 
been developed and an occasional good well in wildcat territory lends hope 
that the surrounding territory will eventually become important in the 
production of crude; but wildcatting efforts, though carried on as extensively 
if not more than in former years, have not had as good results as was antici- 
pated. Fortunately, there is a great deal of inside drilling to be done in 
the present producing fields of the country and the lack of new sources of 
supply is not so important to the immediate future as it may become later. 

Approximately 213,000,000 barrels of crude were produced in the United 
States during the first six months of this year, or 35, ,000 barrels more than 
during the same period of 1919. In the first six months of 1920 about 4,005-, 

barrels of crude were drawn from storage in the United States, but the 

amount taken out has gradually been getting less, due to the increasing 

oem from this country’s fields and much greater imports from 
exico. 

The total amount of crude received in the United States from Mexico in 
the year 1919 was 57,000,000 barrels. Imports in the first six months of 
ena a have been 43,000,000 barrels, the total in the month of May being 
8.300.000 barrels. The total crude produced in our own fields last year was 
378,000,000 barrels, which with 57,000,000 barrels imported from Mexico 
made the total consumed in this country 435,000,000 barrels. The record 
of the past six months and the present consumption of crude indicates that 
the total amount used in this country in 1920 will be considerably larger 
than that.—vV. 111, p. 800. 


Standard Tank Car Co.—Guarantees Hqutp. Trusts .— 
See Indiahoma Refining Co. above.—V. 111, p. 1089. 


Strauss Toy Shops, Inc., East Rutherford, N. J.— 
Pref. Stock Offered.—¥Ferguson-Goodell & Co., Inc., New 
York are offering at $100 per unit of 10 shares of Pref. stock 
with a bonus of 3 shares of Common stock $600,000 8% 
Cumul. Pref. stock (par $10). 


Company is the largest manufacturers of mechanical toys and toy dis- 
tributors in the world. a its own factory at E. Rutherford, N ae i 
and controls the output of two other factories devoted exclusively to the 
manufacture of toys. Operates a chain store system of seven retail estab- 
lishments located in the Hudson Terminal, Pennsylvania Terminal, Fifth 
Avenue, N. Y., and the Boardwalk at Atlantic City. .. 


Struthers-Wells Co., Warren, Pa.—Pref. Stock Offered. 
—Lawrence, Chamberlain & Co., Inc., New York, are offer- 
ing at 99 and div. with a bonus of one share of Common stock 
sae — 2 shares of Pref., $600,000 8% Cumul. Class B 

ef. stock. 


Preferred as to both assets and earnings after Class A Pref. stock. Divs. 
Q.-F. (First quarterly dividend payable Nov. 1.) Red., all or part, at 
110 and dividend. 


Data from Letter of Pres. John T. Dillon. 

Company .—Organized Aug. 2 1920, in Delaware. Has acquired all the 
assets of the Struthers-Wells Co. of Pennsylvania. Business esta ed 
in 1951. Manufactures a great variety of rolled steel and iron plate pro- 
ducts. Al Fe of business consists in manufacture of equipment for 
use in the oil ustry—tanks for tank cars and for oil storage, engines for 
oil drilling and apparatus for oil refineries. Customers include Westing- 
house Electric & Manufact Co., General Electric Company, Ko 
Co., E. I. DuPont de Nemours & Co., Frick-Reid Supply Co., Gosden & 
Yo. Empire Refineries, Inc., Shell Co. of Calif., &c. Plant located at 


arren, Pa. 
Capitalization (No Funded Debt)— 





Authorized. Outstanding. 
Class A Pref. stock, 8% cum_........-...-- $1,200,000 $1,200,000 
Class B stock, Sitidintierovesuc 600,000 600,000 
Class C Pref k, thai ins tis edie > enlace 1,500,000 none 
Common stock (no par value)___.........-- 20,000 sh 20,000 sh. 
Net Income as Per Audit of Haskins & Sells. 

Year— 1916. 1917. 1918. 1919. est *20. 
Net before taxes_____.... $317,405 $377,484 $538,452 $244,789 $385,000 
Net after taxes.......... 317,405 247,484 262.3 175.389 275,000 

Company has now on hand sufficient business to keep it fully occupied 
for the rest of 1920. 


Swift & Co., Chicago.—WNotes Sold.—The bankers named 
below, this week, offered and sold at 9714 and int. to yield 
7.60% $40,000,000 7% 5-Year Gold notes (see adv. pages). 


Bankers Maki ‘fering.—First Trust & Sa Bank, Illinois Trust & 
Savings Bank, Merchants Loan & Trust Co., H Trust & Savings Bank, 
ye pm . Comnmnancias Trust & SaVings Bank, Chicago, and Guaranty 

0. otf New York. 

Dated Oct. 15 1920. Due Oct. 15 1925. Int. payable A. & O. at 
Illinois Trust & Savings Bank, Chicago, trustee, or at American Exchange 
National Bank, New York, without deduction for Federal income taxes 
not in excess of 2%. Denom. $1,000, $500 and $100 (c*). Red. all or 
pert Be a0 cers poses 4 ere: , a See a ny . at 102 and int., and 
a of par) less eac x mon er ct. 15 1924, and 
April 15 1925 at 100% and int. We 


Data From Letter of Pres. L. F. Swift, Dated Chicago, Oct. 1 1920. 


Provisions .—Thetrust indenture provides that (a) while any of thesenotes 
are outstanding and unpaid, no new mortgages except purchase money 
mortgages for the acquisition of additional properties shall be placed on 
the property and assets; this provision, however, shall not prevent the emis- 
sion of the authorized and unissued First Mortgage 5% bonds and the exe- 
cution of such supplemental mortgages as may be req under terms of 
said first mortgage; (b) so long as any of these notes are outstanding com- 
pany will at all times maintain current assets equal to an aggregate amount 
of = least 1% times all current liabilities, plus the amount of these notes 
outstanding. 


Capital’'n Upon Completion of This Financing. Authorized. Outstanding. 


eg REMADE, SRS Al cs a a Rigid, * ay Se ee 150,000,000 $150, , 
lst ae 5% bonds, due 1944____.._________ ° ’ f £1 Oot ooo 
6% Gold notes, due Aug. 15 1921 (V. 108, p.688) 25,000,000 25,000,000 
7 oO Gold notes, this issue ee eee ee ee 40, ,000 ’ , 


x Retired by sinking fund, $3,779,000; unissued, $16,630,000, of which 
$1,630,000 reserved for ate p , and $15,000,000 may be issued 
only for 75% of the cost addit onal property upon which the mortgage 
shall be a first lien as therein provided. 

Purpose .—Proceeds will be used to reduce the present current debt, 

Condition .—The financial statement as of Nov. 1 1919 (V. 110, p. 165) 
and after giving effect to this financing, shows net assets of $342,654,897, 
applicable to a total funded debt, including this issue, of $95,258,500. 

SPORY —-snee. in 1885 in Illinois to acquire the business of Swift 
Brothers. Practically the same executives have conducted the business 
since its in ation. The Capital stock is owned by over 35,000 share- 
holders, 13, of whom are women. More than 10,000 employees are 
owners of the stock and in addition there are 13,000 employees now buying 
stock on deferred payments. 


Property.—Company owns and operates 27 packing plants, the principal 
ones ing located at Chicago, tenes City, South Omaha, South St. 
Joseph, East St. Louis, South St. Paul, Ft. Worth, and Denver: and 41 
plants for the manufacture of creamery butter and the collection of poultry 
and eggs for sale through its distributing agencies. Branch houses and 
sales agencies number over and serve practically every important city 
in the world. Owns and operates over 7, refrigerator cars essential to 
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its business. Company handled in 1919 over 16,000,000 head of live stock 
and paid $654,193,.000 to stock growers. Total sales have increased from 
$250,000 ,000 in 1909 to over $1,200,000,000 in 1919. 

Net Earnings (After Taxes) Available for Interest. 

1918-19. 1917-18. 1916-17. 1915-16. 1914-15. 
Nov. 1 yr..$26,442,730 $34,903,104 $39,561,676 $23,992,587 $19,313,940 

Annual net earnings available for interest (after provision for Federal 
and Foreign taxes) for the 5 years ending Nov. 1 1919, averaged $28,842,807. 
Average annual interest charges on all outstanding obligations during these 
5 years were approximately $7,996,815. 

Dividends.—Dividends have been paid on the Capital stock without 
interruption for the 35 years, 8% per annum now being paid on the 
present capital of $150,000,000. 

+ oer oot the fiscal year ending Nov. 1 1919 in V. 110, p. 165.— 

‘ i’, 8 , 


Texas Company.—10% Stock Dividend.— 
The stockholders will vote on Nov. 18 on declaring a 10% stock dividend 
to be paid March 31 1921 to holders of record Dec. 10. This action will 


increase the total outstanding and isused stock from $130,000.000 to 
$143,000 ,000.—V. 111, p. 996, 395. 


(J. V.) Thompson Coal Properties, Uniontown, Pa.— 

W. Clark, Special Master, on Oct. 1 sold the 7,000 shares of the Capital 
stock of tne Wetzel Coal & Coke Co. and 3,000 snares of the stock of the 
Liberty Coal Co. for $171,000 at a public sale at the Allegheny County 
Court House, Pittsburgh.—See V. 111, p. 1286. 


Todd Shipyards Corp.—Capital Increase.— 

The stockholders voted Oct. 2 to increase the authorized capital stock 
ro a to 232,000 shares and the declared capita) from $580.000 
oO ’ ; ‘ 

Tne purpose of the new stock is to enable the payment of 100% stock 
dividend which it is said, is expected to be declarea in the near future.— 
See V. 111, p. 903, 1190. 


Transcontinental Oil Co.—Acquisition.— 

The company, it is stated, has consummated a deal with the Latin- 
American Petroleum Corp. of Oolombia; for its holdings in that country, 
comprising concessions of oil and gas in the Provinces of Carmen and San 
Jacinto, on some 600,000 acres e Arkansas Natural Gas Co., it is said, 
with the- Transcontinental.—V. 110, 


will — the property jointly 
p.2 ° 


Trent Rubber Co., Trenton, N. J.—Receivership.— 
Federal Judge Lynch has appointed John O. Bigelow Newark, receiver | 


(George) Tritch Hardware Co., Denver, Colo.—WNotes. 

The bankers named below are offering at prices ranging from 99.73 and 
int. to 98.29 and int., according to maturity, $400,000 8% Serial Gold notes. 
Dated Oct. 1 1920. Due seetally, 540.000 each Dec. 1 1921 to 1930, incl. 
Int. —" A. & O. at Bankers st Co., Denver, trustee, or at Guaranty 
Trust o., New York, without deduction for Federa] income taxes now oc 
hereafter deductible at tne source, not to exceed 2%. Denom. $1,000, $500 
and $100. (c*) Red. on any int. date, on 60 days’ notice, at 107% and int. 
up to Dec. 31 1924 and at 105 and int. thereafter , or in series, in waich 
latter event tne series last maturing must be called. 

Bankers making offering: Bankers Trust Co., Boettcher, Porter & Co., 
ee ee & Co., International Trust Co., Van Riper & Co., 
Denver, Colo. 

Business establisned in Denver in 1859 has grown to be a large wholesale 
hardware concern. Zales have increased from $964,360 in 1916 to $1,831.,- 
095 in 1919, and for first 8 months of 1920 amounted to $1,678,917, and for 
1920 are estimated at over $2,500,000. 

Proceeds ~w:ll be devoted to the reduction of current liabilities or to 
increasing working capital. 

Net earnings for first 8 months of 1920 available for the payment of 
interest on this note issue (after Federal taxes) amounted to $102,172. 
On same basis net earnings for cal. years 1917, 1918 and 1919 averaged 
$84,967. Pres. Frank A. Bare, Denver, Colo. 


Union Carbide & Carbon Co.—Additional Stock.— 

The directors, it is stated, have adopted a resolution offering to stock- 
holders of record Oct. 20 the right to subscribe to additional stock to the 
extent of 10% of their holdings at $40 a share, payable 50% on or before 
Nov. 15 1920, and the 50% on or before Jan. 15 1921.—V. 111, p. 800. 


Union Oil Co. of California.— Quarterly Statement .— 
9 Mos. to Sept. 30— 1920. 919. 1918. 
Sales $46,200,000 $39,500,000 $31,000,000 
Profit before depreciation 16,000,000 13,100,000 9,700,000 
Profit subj. to Fed. & excess profit tax 10,500,000 9.200.000 j ,000 
Ourrent assets as of Sept. 30 1920 amounted to $35,250,000 and current 
liabilities $5,500,000.—V. 111, p. 996, 396. 


United Alloy Steel Corp.—ELarnings, &c.— 
An exchange journal says in substance: In t months to Aug. 31 last, 
y showed a profit of about $3,400, which, after reserves for 

taxes, left a balance of $2,850,000 for the 525,000 shares. In comparison 
with the first eight months last year, United Alloy is about $1 ,000.000 ahead. 
The slowing up in the automobile trade, alo th lower prices inaugurated 
in that industry, may be refl in prices of Alloy’s products. On Aug. 31 
the company held $2,500,000 of cash and Government securiti 
in inventories, an »500 ,000 
of about $12,500,000. C almost entirely of 
accounts payable, amounting to $2,150,000."—V. 110, p. 1639. 


United Button Co., Brookiyn.—Sells Plant.— 
See General Electric Co. above.—V. 111, p. 1190. 


‘United Cigar Stores Corp.—Sales—10% Stock Dividend. 
1920—Sept .—1919— Increase. | 1920—9 Mos.—1919.— Increase. 
$6,802,000 $4,900,000 %$1,902,000|$56,584,374 $42,984,045 $13,600,329 

A 10% stock dividend has been declared on the Common stock ( $100) 
payable in Common stock Nov. 15 to holders of record Oct. 29. This 
action will increase the outstanding Common stock to $32,866,020. Hold- 
ings of the Common stock by the United Retail Stores Corp. will be increased 
by this payment to about 302,454 shares.—V. 111, p. 1286, 1090. 


United States Glass Co.—E£zira Dividend.— 

An extra dividend of 50 cents per share has been declared on the stock 
together with the regular quarterly dividend of $1 per share, both payable 
Oct. 25 to holders of record Oct. 15. In April last, an extra dividend of 
50 cents was paid; no extra paid in July last.—V. 111, p. 987, 903. 


U. 8S. Smelting, Refining & Mining Co.—Zarns.—Diw. 


Earnings for the first 8 months of 1920 were $4,362,996; depreciation, 
cence and Federal tax reserves, $1,165,195; net profits, $3.197.801. 
he company has declared a quarterly dividend of $1 50 a share on the 
Common stock and the regular quarterly div. of 87 \& cts. on the Pref. stock, 
payable Oct. 15 to holders of record Oct. 7. For previous dividend record 
see V. 110, p. 1421; V. 111, p. 80. 


United States Steamship Co.—Sub. Company Notes.— 
See Groton Iron Works above.—YV. 111, p. 302. 


Vulcan Detinning Co.—VFinancial Statement.— 
_ Condensed Balance Sheet as at July 11920 and 4arch 31 1920. 


Assets— July 1°20. Mar.31'20. TAabtlities— July 1°20. Mar.31'20. 
Plant & equip....$1,534,886 $610,004|Common stock-.-..$2,000,000 $2,000,000 
Pats.,good will,éc. 4,358,098 3,200,000; Common “A” stk. 1,225,800 
Cash 78, 23,892 | Preferred stock... 1,500,000 
181,562 50,459 | Preferred’*A"’Stock 919,400 
564,840 193,854 | Accts. pay. & res. 

254,150 369,000 


for Fd. taxes,&c. a360,492 
Total (each side)$6,971,605 $4,447,209 


Contingent & def. b294,192 
Surpl 671,721 
a Accounts payable and reserves for Federal taxes, including dividend 
declared June 25 1920. 
b Obligations payable, if and when dividend 
to 31%, are paid upon the Preferred stock other than 





Accts. rec. & adv_ 
Inventories 
Inv. in U. 8. Govt. 











, amounting now 
eferred stock ‘‘A.”’ 





The Certified Public Accountants, on Sept. 28, wrote in substance: The 
assets, property and business formerly owned by the Republic Chemical Co., 
Inc., were acquired July 11920. In lieu of the regular financial statement 
for the quarter ended June 30 1920 there is presented herewith a condensed 
statement of the assets ana liabilities of the Vulvan Detinning Co. as of 
July 1 1920, including the assets, property and business so acquired and the 
considerations paid therefor. 

Sales for the quarter ending March 31 1920 were $241,762 and net income 
carried to surplus, $16,121 before deducting dividends.—V. 111, p. 1378, 80. 


United States Worsted Co.—WNo Common Dividend.— 

No dividend has been declared on the Common stock, it is said, owing to 
tne unsettled conditions in the worsted industry. In July last, an initial 
dividend of 1%% was -paid on the Common stock. : 

The regular quarterly aividend of 144% has been declared on the First 
Pref. stock, payable Oct. 15 to holders of record Oct. 7.—V. 110, p. 2200. 


Victor X-Ray Corp.—Consolidation, &c.— 


See General Electric Co. ahove. 


West India Sugar Finance Corporation.—Reorganiza- 


tion of Subsidiary Company Under Laws of Cuba.— 
See under Cupey Sugar Co. in V. 111, p. 1373.—V. 111, p. 200. 


Western Power Co. of Can., Ltd.—Deposits.— 


It is stated that more than tne required 56.27% of the Common stock 
nas been deposited uncer the plan (V. 111, p. 1287) by which an option is 
given to Canadian interests to purchase the company’s Common stock at 
$35.10 a share and the Preferred at $70 a share. Deposits of stock will be 
received up to Nov. 1 at the Canadian Bank of Commerce, Montreai and. 
New York. V. 111, p. 1287: V. 105, p. 1809, 916. 


Westinghouse Electric & Manufacturing Co.— 
Enters Wireless Field.—Acquires Control of International 


Radio Teleg. Co.—An official announcement says in subst.: 

In order to give industry the benefit of its extensive research and develop- 
ment work in wireless telegraphy and telephony, which was carried out for 
the Government during the war, the company has added the manufacture 
and sale of apparatus for radio communication to its regular lines of activi- 
‘jes and, in addition, has acquired control of the International Radio Tele- 
graph Co. an operating organization. 

his latter company operates and maintains wireless stations on ships, 
and has shore stations at Newport, New London, Brooklyn, Cape May, 
with others under construction in Maine and Mass. It is perfecting a world- 
wide service of overseas wireless telegraph communication and is also active 
in the development of wireless telephony. The older International Radio 
Telegraph Co. been reorganized to form The International Radio 
Telegraph Company, with a capital of $1,250,000 Preferred stock and 
250,000 shares of Common stock of no par value. The officers are: Guy 
E. fee, Chairman; E. M. Herr, Pres.; 8. M. Kintner, Calvert Townley, 
and H. P. Davis, Vice-Presidents; and J. V. L. Hogan, Mer. All of these 
are Westinghouse officials except Messrs. Kintner and Hogan, who were 
President and Manager respectively of the older company. 

The Westinghouse Company has aye pam a special factory at East 
Springfield, Mass., for the manufacture of wireless apparatus. It will not 
=, urnish outfits for the use of The International Radio Company, but 
will also pay special attention to the requirements of watercraft, railroads, 

wer companies, f. es, mills, nes, camps, farms, ranches, the 

overnment, and also of the amateur.—V. 111, p. 1382. 


Wheeling Steel Corporation.—Time Ertended.— 


It is stated that a small percentage of the stockholders of the Whitaker- 
Glessner Co., the Wheeling Steel & Iron Co. and the La Belle Iron Works 
up Se Sept. 15 had not exchanged their stock f 5 Crap. sass. 

; — * . ° 


or Wh 
e time for exchange, it is stated, has been extended .— 

(J. H.) Williams Co., Brooklyn.—Sub Co. Organized.— 
The J. H. Williams & Co., Ltd., was recently incorporated in Canada 
with an authorized Capital of $2,000,000, to manufacture drop forgings, 
etc., and take the plant and business of Whitman & Barnes fg. Co., 
The directors include William J. Elliot, George G. Burson, Robert Jo n. 

—vV. 110, D. 2402, 2495, 2578. 


(F. W.) Woolworth Co.—September Sales .— 

a0 eet 1819 Increase. 1920—9 Mos.—1919— — Increase. 
$10,956. ge at $1,908,136 | $93,715,064 $78,378,836 $16,336,228 
—vV. , Dp. 3 ; 








CURRENT NOTICE, 


—Dwight P. Robinson & Co., Inc., engineers and constructors, consoli- 
dated with Westinghouse, Church, Kerr & Co., Inc., 125 East 46th St.. 
New York, have begun the publication of the ‘‘D.P.R. News,” in the current 
issue of which they bring to railroad management the importance of improv- 
ing terminal facilities, roundhouses, shops, &c. Dwight P. Robinson & 
Co., Inc., planned, designed and constructed the great Communipaw 
Terminal in conjunction with, and under the general direction of, the 
efficient staff of the Central RR. Co. of New Jersey. 


—W. CC. Langley & Co., 115 Broadway, N. Y., members of the New 
York Stock Exchange, announce that they have enlarged their bank service 
department so as to render the same service to out-of-town institutions 
as they do to their New York banking clientele. This service comprises 
analysis of securities and quotations of securities in all markets and income 
tax reports. G. A. Shaw, who has been with the Langley company for 
many years, has been placed in charge of this service department. 


—Paul H. Watson, formerly President of the Fort Orange Securities Co. 
of Albany, N. Y., has opened offices at 55 William St., N. Y., where he 
will continue in the investment bond business under his own name. Mr. 
Watson was formerly connected with the National City Co., and together 
with several ex-National City men formed the Fort Orange Securities Co. 
at Albany, N. Y., with a branch at Syracuse, N. Y. 


—George W. Goethals has been elected President of the East Coast 
Fisheries Co. and the East Coast Fisheries Products Co. I. M. Taylor, 
former President, was elected Chairman of the boards of both companies. 
George W. Goethals & Co .have become associated in the management 
of the companies. 


—The Guaranty Trust Co. of N. Y. has been appointed transfer agent 
and registrar of the capital stock of the Meridian Petroleum Corp., and 
transfer agent of the stock of the Simmons Co.; also registrar of the Preferred 
stock of the Pennsylvania Power & Light Co. of Allentown, Pa. 


—Seasongood, Haas & Macdonald, members N. Y. Stock Exchange 
60 Broadway, are distributing copies of their circular on Allied Chemical 
& Dye Corporation Preferred stock. Copies of the same may be had 
on application. 


—George H. Burr & Co., E uitable Building, New York, have prepared 
a list of teu eneemadive underlying railroad bonds which offer inviting 
—e at the present time. opy of this list will be furnished 
request. 


‘How to Finance a Business” is the title of a booklet just issued by 
J. Walter Bell, 115 Broadway, New York. This pamphlet ought to be 
of interest to the executive head of every firm. We presume copies may be 
had on request. 


—Unger & Co., 30 Pine St., N. Y., announce the opening of a foreign 
gucmange department under the management of O. M. Menke and Frederick 
, n. 


on 


—Charles E. Brickley & Co., members of the New York Stock Exchange , 
announce the opening of a Boston office at 53 State St. under management 
of Michael Corcoran. ..¢.« mas os Saat 


—The Mechanics & Metals National Bank of New York has been 
appointed registrar of the Preferred and Common stock of the Intercon- 
tinental Development Co. 


~—The Empire Trust Co. has been appointed transfer agent and registrar 
of the Preferred and Common stock of the Rockbestos Products Corp. 
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PUNTA ALEGRE SUGAR COMPANY 





FIFTH ANNUAL REPORT—FOR THE YEAR ENDED MAY 31 1920. 








To the Stockholders: 


The ‘Board of Directors submit herewith the annual report 
on[the operations of the Company for the crop year ended 
May 31 1920. 

The total output of the Estates as compared with the 
preceding crop was as follows: 





1919-1920. 1918-1919. 
284.566 226,2 

a7 

114,579 

623 ,620 605,150 

The production was 3% greater than in the preceding 
year, a showing that compares favorably with the output 
of the whole Island of§fCuba, which was less than in the 
preceding year, running about 1444% under the estimate. 
Unfavorable weather conditions and delays due to strikes 
were responsible for the general reduction. 

At Punta San Juan grinding continued from November 30 
1919 to June 17 1920. The wet weather in the early part 
of the season resulted in a low sucrose content in the cane. 
The mill extension, after many difficulties, due to the 
incessant strikes both in the United States and in Cuba, 
which upset transportation conditions, started grinding 
March 8, and has proved satisfactory. Of the cane ground 
32% was supplied by the Company plantations, and the 
situation in respect to cane supply is excellent. Further 
extension of the railroad, and minor betterments are being 
carried out to provide for the necessities of the larger mill. 

At Florida grinding started November 24 and ended 
May 17. An accident to one of the turbines wrecked the 
electrical equipment, but fortunately materials were secured 
and repairs completed, with a loss of only seven days full 
running, and seven days at half capacity. The thanks of 
the company are due the Cuba Cane Sugar Co. for their 
assistance in this emergency. The prevailing scarcity of 
cane had an adverse effect on the production at this Central. 
Of the cane ground the company plantations supplied 32%. 


At Trinidad grinding started December 10 and stopped on 
March 31. This Central suffered most severely from the 
lack of cane, the amount ground being 28% less than last 
year. ‘The company plantations supplied 72% of the total. 

The crop was sold at prices varying from 6c. f. o. b. 
Cuba to 22%c., with an average net return of 11.14c. per 
pound. The small balance remaining unsold has been inven- 
toried at 10c. per pound. 

The last advices from the Island report the fields in good 
condition, and the construction work well advanced. 

The fol’owing table shows the land holdings of the Com- 
pany in terms of acres: 











Punta 
San Juan. Florida. 
6,30 1,5 

1,200 
16,000 
3,300 


Total. 
57.833 
11,230 
46 ,963 
16,500 


Cane lands owned 
Under cultivation 
Ce eee ee 
Under cultivation : 
Cane land controlled by situa- 
tion or contract._...____-_- 11,400 20.000 34,200 
Under cultivation 6,700 20,000 29,500 


The bonded indebtedness is now canceled, and at the date 
of this report there are outstanding 232,823 shares of stock 
with a par value of $11,641,150. 

The Directors have declared a dividend of 4%,or $2 per 
share, payable October 15 1920, to stockholders of record 
October 1 1920. 

Appended is a statement showing the Profit and Loss 
Account for the crop year, and comparison with precae 
year, also a consolidated balance sheet certified by the 
auditor, Mr. M. W. Maclachlar, chartered accountant, 
Havana. 

By Order of the Board of Directors, 

EDWIN F. ATKINS, President. 

October 1 1920. 


Trinidad. 
0,033 





CERTIFICATE OF AUDITOR. 


I have examined the books and accounts of the Punta 
Alegre Sugar Company and its subsidiaries, the Trinidad 
Sugar Company, the Compania Azucarera Florida, and the 
Compania Belmonte, for the purpose of verifying their Assets 
and Liabilities as of May 31 1920. The foregoing Consoli- 
dated Balance Sheet, in my opinion, correctly represents the 
financial position of the Company as of that date, after 
including the operating results up to the time at which the 
crop was completed. All known liabilities have been in- 
cluded in the Accunts. 

Boston, Mass., August 23 1920. 

M. W. MACLACHLAN, Chartered Accountant. 


CONSOLIDATED PROFIT AND LOSS STATEMENT, SEASON 
1919-1920 AND COMPARISON WITH CORRESPONDING 
FIGURES FOR 1918-1919 SEASON. 


1919-1920. 1918-1919. 
$8,900,657 57 $3,017,622 29 


522,691 88 
332,063 28 


Cr.13.490 32 39 '823 Ht 
$1,419,172 28 $1,217,189 58 
$7,481,485 29 $1,800,432 71 

853,019 15 226,913 59 
$6,628,466 14 $1,573,519 12 
62,186 27 39,598 23 
$6,690,652 41 $1,613,117 35 
38,611 27 1,462 00 
$6,652,041 14 $1,611,655 35 


Dasrectation on Plant 
Interest on Lo 

Interest on Bonds 

General Administration Expenses 
Miscellaneous debits or credits 





Net Profit for Year 
Estimated United States and Cuban Incom 
and Excess Profits Taxes 


++ romans Profit for Year 








Deduct 
Dividends on Preferred Stock 


Balance Available for Common Stock 
Other Charges Surplus: 


urp 
Proportion of Organization Expense 13,836 80 37,150 80 
Reserve for Loans on Plantings 200,000 00 


Dividends on Common Stock 1,496 25 
$1, 005,333 05 $37,150 80 


$5,646,708 09 $1,574,504 55 


2,416,523 37 842,018 82 
1,072,785 00 


Surplus May 31 1920 as per Balance Sheet ____$9,136,016 46 $2,416,523 37 


es 











Net Addition to 8 


lus 
=e as 1919 report (including Reserve 





CONSOLIDATED BALANCE SHEET AT MAY 31 1920 AND COM- 
PARISON WITH CORRESPONDING FIGURES AT MAY 31 1919. 
ASSETS. 
Fixed Assets: May 31 1920. 
Mill Buildi and Machinery $6 966, 82 
Railroad and Shi . 
Houses and Buildings, etc 8 
Steam Plows, Carts, Tools, Furniture, Etc. "455, 189 07 
$11,317,406 85 
1,917,531 46 


May 31 1919. 
. 809, cyt eb 79 





Less: Reserve for Depreciation 





$9, +e 875 39 
2,372 82 

1 279 955 29 

817,027 89 

$12,109,231 39 
$125,289 20 

674,952 80 

2,000 00 

80,000 00 


475,581 50 
841,825 67 


730 00 
72,240 25 


Piant under Construction 

Lands, Pastures, Roads and Wells 

Cane Fields and New Plantings, includin 
Ditches 


Lotal Fixed Assets 
Organization Expenses, 
B. .... tten off 


828,555 29 
1,247,824 32 
$9,033 ,369 57 


488,055 98 
85,531 82 





less 


Stoke eld in Other EE 
Working Assets: 
SO ™ eg is dan lent 
Supplies in Warehouse, at cost 
Sugar in Process, at |” dh tra tie eb 
Expenses on Account of 1921 Cro 
Materials in Transit and Charges Deferred 
to Future Operations 
Total Worki 
Current Assets: 
Su plies in Stores, at cost 
Lin goer Sugars at Selling Price and 
Unsold Sugars at 10 Cents per Pound, 
less allowance for Expenses and Esti- 
mated Deterioration, Pledged as Secur- 
ity for Notes Payable, see contra 13,819,581 39 
Acgeunte Receivable from Planters and 


1,049,793 35 


, 04 
574,237 61 
29,900 00 

47 366 24 
45,600 31 
$1,089,587 20 
172,281 34 


132,725 66 
$1,523,153 08 
278,221 92 


5,994,620 70 
740,113 35 





* $30,345,422 43 $17,921,475 02 





LIABILITIES. 
Capital Accounts: nt gar ere wots May 31 1920. 
Capital Stock, Punta Aiegre Sugar Co 
Common—232, 743 Shares 
Preferred 
Surpius Account 
Ca wm Stock of Subsidiaries in Hands of 
c 
Surplus on Stock of Subsidiaries in Hands 
of Public 
Bonded Indebtedness: 
aig Mortgage 6% Convertible Bonds, 


mz 


4 
Vay 31 1919. 


: 00 
2,416,523 37 
2,400 00 
2,400 00 


1,500,600 00 


2,995,200 00 
$4,495,200 00 
Mortgages Payable 

Land Purchase, Balance Payable in Annual 
Installments to 192 
Reserve for Possible Loss in Advances to 
Planters and New Plantings 
—— ay ta Outstandi Se- 
otes an cceptances Outstanding, 
5,325,000 00 


65,872 02 
311,527 98 
459,000 00 


Interest and Rents Accrued 
Provision for United States and Cuban 
Income and Excess Profits Taxes 

Boston Fiscal Agents, Unreported Credits 49 
Accounts Payable 501.832 57 
Total Current Liabilities $6,384,961 65° 
$30,345,422 43 $17,921,475 02 
——oo===SsaSa—NRq™_qaRaaaaS_—ee See 


Note.—Contingent Liability for $193 ,994 30 notes given by Planters 
to banks for advances made, repayment of is guaranteed by the 
| A Azucarera Florida. 


* Note.—Since May 31 payme t has been received in full for all unliqui- 
dated sugars. 
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COMMERCIAL EPITOME 


Friday Night, Oct. 8 1920. 

The business situation of the United States shows little 
or no change. The note of hesitancy is still very apparent. 
Buyers are afraid to stock up heavily lest prices crumble 
under their feet. Warm weather and the near approach of 
the National Election may have had some effect. Certainly 
the unusually high temperatures for this season of the year 
in the West and South have hurt business in seasonable 
goods. The clothing trade is unsettled. People are un- 
willing to pay the high prices demanded. Retailers are be- 
ginning to cut prices in these lines somewhat, but the public 
is evidently not much attracted. Retailers are carrying 
high-priced goods and they hesitate to take the plunge, to 
cut prices sharply, get rid of their high-priced inventories, 
and thus clear the stage for renewed activity on a healthier 
basis of prices adjusted to the reduced costs in the big 
wholesale markets throughout the country. Cotton and 
wool have declined sharply. It does not appear that this 
fact is fully reflected in retail prices. Meanwhile trade is 
so dull that curtailment of production is becoming wide- 
spread. Cotton mills of New England are working at a 
smaller capacity than is usual at this time of the year, and 
it looks as though the curtailment may spread to the South, 
not excepting North Carolina, the seat of a very large cotton 
manufacturing industry. Automobile prices are still being 
cut. It is hoped that rumors of some financial friction in 
that branch of trade are unfounded. Such rumors, however, 
had a certain effect on the price of cotton here to-day. 
Prices in most commodities are lower than a week ago, fol- 
lowing the sharp reduction in September. As a rule food 
prices are lower. This applies to flour and all kinds of grain 
and some descriptions of provisions, although dairy prod- 
ucts remain high. Failures and liabilities have recently in- 
creased, especially liabilities. The number of failures this 
week is somewhat smaller than that of last week, however. 
But it is noticed that although the numbers of failures are 
not very large, as compared especially with those of three or 
four years ago, the liabilities are heavy. Dulness of trade 
is so marked that many houses have withdrawn their sales- 
men from the road. The sales of farming implements are 
curtailed because of the sharp decline in prices of grain, cot- 
ton and food animals. Sugar and coffee have declined. 
Cancellations and returns of goods have recently been on 
so large a scale that merchants are beginning stoutly to re- 
sist this tendency. Farmers are not buying as freely as 
formerly. On the whole the supply of labor seems to be in- 
creasing through unemployment. 

In a word the process of returning to a pre-war level or 
something like it has made further progress. Commodities 
have been liquidated on a large scale. And the decline in 
prices has been sharp enough to ease the monetary situation. 
The credit strain in other words has been relieved. It is 
computed that the decline in prices of cotton, corn, wheat 
and oats alone has relieved the credit pressure to the extent 
of $1,250,000,000. ‘The buying power of the dollar is at 
last increasing again. It is easier to do business. It costs 
less. But as commodities have been liquidated it is not 
surprising to learn that New England cotton manufacturers 
are beginning to take the ground that unless business great- 
ly improves a reduction in wages is inevitable. Labor has 
been not only costly but also deliberately inefficient on the 
curious theory that decreased production per man creates 
more employment. This is, of course, nonsense. Labor is 
really a partner with capital and a deliberate decrease in 
production per man and a consequent increase in the cost of 
production simply handicaps capital and renders it less able 
to employ labor, so that in such a case labor is simply pick- 
ing a stick for its own back. Meanwhile one bright feature 
is the big exports of wheat. ‘The total thus far this season 
approximates 145,000,000 bushels, or some 50,000,000 bush- 
els larger than at this time a year ago. The process of busi- 
ness readjustment is going on thus far without a serious 
hitch and there are as yet no indications but that it will 
continue to do so. 

The cotton mills at Lowell, Mass., employing 20,000 opera- 
tives, will close their mills from Saturday night until Weda- 
nesday morning. Mill agents say that unless the market 
shows signs of improvement immediately wages will have to 
be cut. A Tokio cable says that 700 textile works at Osaka 
have been closed, owing to business depression, affecting 
50,000 workers. A London despatch says from all parts 
of the United Kingdom come reports of trade depression and 
the discharge of thousands of workers. The war ban on 
trading by U..S8. citizens with Germany and Austria has 
been removed. If Central Europe can get credits there 
seems no reason why American trade with it may not in- 
crease greatly. Night riders are notifying ginners and mer- 
chants at some Alabama, Georgia, South Carolina and Texas 
towns that they must close their stores until the price of 
cotton goes to 40 cents per pound. Some ginneries have 
been burned, it is said, in South Carolina. 


tage of their capacity than for some years past, in spite of 
all obstacles. 

Washington hears from Russia that extraordinary meas- 
ures have had to be taken by the Soviet Government to ob- 
tain materials for the Bolshevik forces. These indicate a 
steady deterioration in the economic conditions in Russia. 
Sovietism is reported on the brink of ruin. Tokio reports 
a break in the rice market. 

Curtailment of production among New England cotten 
mills is reported to be greater now than it has been at any 
time this year. Some of the mill agents say that unless 
the market improves wages will have to be reduced. Labor 
loses by reducing its individual output and thus raising costs 
of production; the greater the production per man the 
greater the prosperity all round. It is pointed out that in 
the industries generally unless there is a greater output per 
man, enabling employers to reduce the cost of production 
and meet competition, wages cannot remain where they are, 
especially if prices of commodities continue to fall as they 
may for some time to come. Wages are not paid out of capi- 
tal and profits, but out of production. Soviet Russia is dis- 
covering that to her sorrow. 

Furniture manufacturers caught with big stocks of high 
cost lumber talk of curtailing the output. They are said 
to be fighting a reduction in retail prices. It is stated that 
in England there is an increasing amount of unemployment. 
Widespread adoption of short time and total suspension of 
work for indefinite periods are announced with increasing 
frequency. The engineering and cotton trades furnish strik- 
ing examples. French automobile manufacturers are asking 
an increased duty on automobiles or restrictions of impor- 
tations, to protect the French industry. Such action would 
affect the U. S. especially. Cutting prices of automobiles 
has continued; also of prices in restaurants in some parts 
of the country. In Detroit they have been lowered 25 to 
30% asa result of a “carry your lunch” campaign. Corn is 
so low in lowa and coal so high—soft coal $20 a ton—that 
farmers threaten to burn corn as fuel, as it is only $1575 
per ton. It would not be the first time. 

Germany is getting back its lost trade in toys, especially 
in England, where the merchants are willing to buy the 
cheaper German products and are steadily placing larger 
orders for the approaching holiday trade. In 1913 Germany 
exported to England toys to the value of $5,515,000, the 
largest source of supply the country had. Consul H. C. 
Claibourne cables that Germany seems likely to get back 
her cld supremacy in toys; in 1918 Germany sold England 
only $3,370 worth, but in 1919 $1,850,000 worth, and thus 
far this year $3,500,000 worth. 


LARD steady; prime western 20.25@20.35c.; refined to 
the Continetnt 23%c.; South American 2334c.; Brazil in 
kegs 2434ce. Futures declined with grain and other provi- 
sions and also hogs. Liquidation has been heavy. Western 
stocks of lard are much smaller than a month ago, but seem 
ample for the demand. Grain houses were selling. Oc- 
casionally prices have rallied with shorts covering and pack- 
ers buying against export sales. Today prices were irregular 
ending higher on October and lower on January. For the 
week they are 75 points higher on October and 35 lower on 
January. 

LARD FUTURES IN CHICAGO. 


DAILY CLOSING PRICES OF 

Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery __ cts. 19.10 18.40 19.12 19.17 19.56 19.75 
January delivery - ----- 17.15 16.35 16.62 16.92 17.17 16.90 


PORK quiet; mess $31 @$32; family $48@$53. October 
closed at $22. a decline for the week of $1.05. Beef quiet; 
mess $19@$20; packet $21@$22; family $25@$28; extra 
India mess $42 @$43; No. 1 canned roast beef $3.40; No. 2 
$6.50. Cut meats dull; pickled hams 10 to 20 lbs. 29%@ 
31%%e.; pickled bellies 26@28ce. Butter, creamery extras 
64@64'%c Cheese, flats 20@29%c. Eggs, freh gathered 
extras 69@70c. 

COFFEE on the spot quiet and lower; No. 7 Rio 74 @7 Me.; 
No. 4 Santos 12@12c.; fair to good Cucuta 11%@l12c. 
Futures fell with Brazilian quotations. Trade too has been 
dull. Europe has bought mild coffee to some extent. Nota 
little switching has been done from Dec. and March to later 
months. Few if any really new features have appeared. 
There is simply a lack of faith in bull markets in commodities 
generally in these times of deflation and tight money. 
Today prices declined and they are lower for the week. 


Se et ---7 G7 ZT May RAS ae: 8.01 @8.02| July ._______8.21@8.22 
March. ._...7.80@7.81 Septem »er___8.35@8.37 

SUGAR declined; centrifugal 96 degrees test and Porto 
Rican 8.26c. Futures declined then rallied. But refined 
has fallen. There has been some inquiry for raw with sales 
reported at ‘“‘about’’ 7%e. cost and freight and fully duty 
paid at 7c. c. i. f. Later it was offered at that price. 
The demand for candy is reported smaller. Its price is 
considered too high. Later futures advanced sharply on 
Wall St. and other covering in an oversold market. Western 
beet granulated, however, was down to 11.40c.; Eastern cane 
granulated lle. Later futures weakened again partly on a 
report that Brazil had lifted the embargo on sugar exports. 
The Cuban sugar Sales Committee estimated the next 
crop at 2,300,000 tons. The sugar trade, it is said, needs 





Chemicals have recently declined 25 to 40%. America 


has seemingly moved up to first place in the dyestuffs busi- 
German cotton mills are working at a larger percen- 


ness. 





increased hedging facilities. Some even talk of the advisabil- 
_ ity of a “‘futures” trading in refined sugar as well as raw. 
| Two hundred tons of Peru, afloat due within 10 days were 
sold at 6c. ¢. i. f. or equivalent to 64c. c. & f. for Cuba, 
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and 7%e: ec. i. f. for Portof#Ricos making a spot price of 
7.50e. duty paid. Willet & Gray reported the week’s 
receipts at the Cuban ports for the week at 10,774 tons 
as against 11,234 tons last week and exports 3,212 tons 
all to the United States Atlantic ports against 8,900 tons 
in the previous week; stocks 311,063 tons against 303,501 
tons a week previous and 522,636 last year. To-day prices 
advanced 40 to 50 points and they are higher for the week. 


October _.... 7.75 @7 .86 | December __ _7.85@7.86| March. ____- 7.70 @7 .74 
November. __7.85@7 .86 | January. --._- 7.80 78 | May a a 7.83 @7.85 
February ._.7.72@7.76 


OILS.—Linseed quiet and lower; carloads $1.12; less than 
carloads $1.15. Some crushers are holding nominally to 
the basis of $1.17@$1.20. Cocoanut oil, Ceylon bbls. 
unchanged at 17@18ce. Cochin 16%c. Olive $3.@$3.15. 
Cod domestic 90 @ 92c. Newfoundland 93@95c. Lard, 
ec. a. f. prime $1.55@$1.65. Spirits of turpentine $1.30. 
Common to good strained rosin $12.90. 


PETROLEUM in good demand and steady; refined 
in bbls. 24.50@25.50e.; bulk 13.50@14.50c.; cases 26.50@ 
27.50ce. Gasoline active and steady; at 33c. for steel bbls. 
4l1e. for consumers’ wood bbls. and 50c. for gas machine. 
Petroleum production in the U. S. has been on the increase 
during the summer months, according to statistics made 
public to-day by the U. S. Geological Survey. In August 
production was 39,144,000 bbls. against 35,548,000 in July 
and 37,295,000 in June. For the eight months of the year, 
including August, the total was 246,111,000 bbls. Domestic 
stocks in storage also increased during the summer and 
— at  utaarlaanag bbls. on August 31 against 126,763,000 
on June 30. 


rietta 3 00 
., light. 3 50 


h 
Corsicana, light... 3 00 age ot crude ; 50 


Corsicana, heavy. 1 75 
3 50 


RUBBER quiet and lower. Offerings continue light. 
London declined but later advanced. Futures have been 
neglected here and spot trading has been in small volume. 
The general feeling here is that prices are about as low as 
they can go. Yet some are apprehensive over the possi- 
bility of liquidation of big stocks under present conditions. 
Smoked ribbed sheets quoted at 23c., first latex pale crepe 
22c. and thin brown crepe at 19c. A London dispatch said 
that retrenchment on the part of automobile manufacturers 
in America is regarded as responsible for the huge decrease in 
Sept. of rubber importations through London. In the last 
nine months a total of more than $30,000,000 worth was 
imported, but in Sept. imports fell to less than $18,000. 

OCEAN FREIGHTS have been quiet with grain rates 
generally unchanged. Coal traffic is less active and rates 
easier to Europe, and those to South America none too 
steady. A rise of $1.86 per bale on high density cotton in 
favor of New Orleans as compared with Galveston and other 
Texas ports has called forth a vigorous protest to the United 
States Shipping Board from Senators and Congressmen from 
Texas. The high density cotton rate from Galveston to 
Havre is $1.43 per 100 lbs. against $1.071% from New 
Orleans. Calling this difference ‘‘theoretical’” has not 
mollified Galveston. The cotton movement with the crop 
late is slow. Export trade lags in general merchandise. 
Naturally the ocean carrying business also suffers. Admiral 
Benson announces that the policy of the Shipping Board is 
to seek a friendly agreement with foreign steamship lines in 
maintaining ocean rates, but to oppose rebating and other 


forms of unfair competition. 

Charters included coal from Atlantic range to Antwerp or Rotterdam 
$13: option French Atlantic port $13 50: Copenhagen or Gothenburg $15 
October: lumber from Gaspe to New York $10; lath $2; steamer 6,000 tons 
deadweight from Gulf to Mediterranean $18 gross from November; grain 
from a Gulf port to North Africa 17s. October; coal from Atlantic range to 
Rotterdam $12 October: to French Atlantic port $13 25: to Bahia Blanca 


50 October; from Virginia to Marseilles $14 October: to River Plate 


$15 
80s. Welsh from October: coal from Philadelphia to Santos $14 50; from 
Virginia to Pernambuco about $14. 


» TOBACCO has recently been quiet and prices are sup- 
posed to have eased a little here and there under the stress 
of the lullin trade. The crop in this country is a high record 
one. That in Ohio and Pennsylvania has been safely har- 
vested. And Connecticut and Wisconsin is said to be about 
finished. There is some demand for old Havanas as the new 
crop is a little raw but old is in but moderate supply. New 
Java has sold to a fair extent. 

COPPER steady but quiet; electrolytic 18c. It was said 
that late in the week a sale had been made at 17 4c. a pound 
for shipment this year and that offerings were free at 17%4ce. 
Large producers are out of the market. Tin dull and lower 
at 42c. for spot. London prices have latterly declined. 
Lead quiet but steady at 74@7%c. Zine quiet and lower 
at 7.35¢c. for spot St. Louis. Labor troubles affected both 
lead and zine. 

PIG IRON has been quieter than ever even at lower prices. 
Buyers are taking second hand lots. They decline to pay 
furnaces more than $47 for foundry and $46 for basic Valley. 
Just at this time the outlook for business this winter seems 
none too promising. So that despite a rise of 50c. in coke 
owing to car shortage and labor inefficiency prices of pig 
iron have fallen. Basic has dropped $2 50 to $46 following 
the recent break of $3 in Valley foundry. Pig iron produc- 
tion in September was it is stated at the average daily rate 
of 104,166 tons inst 101,469 tons in August. Merchant 
furnaces produced iron on a lower scale in September than 














in August, but steel makers stacks scored some gain for the 
thirty day—Emonth. The total output was 3,124,996 tons 
comparedgwith, 3,145,536, tons in the thirty-one days in 
August. 

STEEL has been quiet and depressed on plates, shapes 
and semi-finished material. Tank plates sold here at 3c., 
Pittsburgh, and the same price is quoted in Chicago. Shapes 
have dropped here to 2.90c., Pittsburgh, and to 2.85c. at 
Chicago. Steel bars have been slower with middle west 
calling for suspensions and cancellations, and northern 
Ohio sold at $60 mill. Prices are the steadiest for wire 
products, pipe, small bars and tin plate. The fuel situation 
is not yet satisfactory. Nobody seems to have any clear 
idea when it will be. September exports were practically 
the same rate as in August, when the total was 431,000 tons 
against 458,000 tons in July. British steel companies are 
laying off large numbers of men. Semi-finished steel is 
$5 a ton lower. The order for 15,000 tons of pipe for the 
oil line from Havre to Paris, 132 miles, has been placed with 
a large American corporation. Glasgow has bought 10,000 
tons of girder rails in the United States. 


WOOL has been dull and unsettled. That seems to be 
the case all over the world. Recent London auction sales 
were certainly unsatisfactory. A large percentage of the 
offerings had to be withdrawn and prices fell some 10 to 20%; 
and at the Adelaide, Australia, sale, at which 20,000 bales 
were offered, 75% was withdrawn. This evidently did 
not help the tone of the market. Prices were said to be 
“about” on the basis of 84d. for spot, 64s. merino tops. 
Evidently Australian growers put limits on prices which 
buyers refused to meet. Less interest was felt here in the 
Adelaide sale, however, than in that at Sydney, where 15,000 
bales were to be offered of a selection better suited to the 
American market. Sydney, Australia, reports a demand 
for good wool at the sales there. The first of the United 
States Government auction sales since last spring will be 
held to-day at Boston, where 2,900,000 lbs. will be offered. 
Prices at the Cape are lower for all grades. South America 
after the recent decline has become rather steadier. In 
this country very little business has been done, though it is 
claimed that the best fine staple Montana has sold at ‘‘about’’ 
$1 35 to $1 40 fine and fine medium wool grade for grade, 
rather than for staple at about $1 25@$1 30 and fine Cape 
at about $1 15@$1 25 for fair to good staple. Some inquiry 
is reported from the mills for AA super at about $1 10 for 
good wool and for A supers at about 85@90c. B supers are, 
it is said, offered at the West at 50c. orlower. Strained and 
gray B supers have been sold on the basis, it is reported, of 
about 40c., both for greasy wool and for scoured, the greasy 
wool bringing about 28c. to 30c. in the grease. Auctions of 
woolen goods have been slow in this city. 


COTTON 
Friday Night, Oct. 8 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
173 ,236 bales, against 159,041 bales last week and 128,999 bales 
the previous week, making the total receipts since Aug. 1 1920 
803,970 bales, against 728,226 bales for the same period 
of 1919, showing an increase since Aug. 11920 of 73,744 
bales. 





Sat. Mon. 
12,773 
15,686 
3,071 
58 


Thurs. 
18,214 


Fri. Total. 
8,801 106,342 
29 291 


Tues. 
39,079 


Receips at— 





4,592) 4,343) 4,749 
87 $l ~-——-— 


4,034 
153 
“485 


166 


New Orleans__-_- 1,958 
Pensacola 
Jacksonville ___- 
Savannah 


4,383 

“{23| ~249 
i 
326 467 


4,394 


3,045 
“246 


322 


Brunswick 
Charleston 


Boston 146 30 
Baltimore mE vl: 
Philadelphia _.-.- eiebiliced isak ery a aoe ee back 


Lotals this week_! 37.326! 14,483! 48.596! 29.153! 26,576! 17,1021173.236 


The following table shows the week’s total receipts, the 
total since Aug. 1 1920 and the stocks to-night, compared 
with last year. 
































1920. 


Since Aug 
1 1920. 


1919. | 





Receipts to 
Oct. 8. This 
Week. 

106 ,342 

291 
15,686 
317 
21,794 
369 


This 


Since Aug! 
Week. | 1 1919. | 


41,054 
1,287 


1919.7" 





444,649 
Texas City 
Houston 

Port Arthur, &c_. 
New Orleans 


~" 92 
21,054 
1,675 





Savannah 
Brunswick 
Charleston 
Wilmington 2,931 


2.060 
N’'port News, &c-. 4S 
New York 166 
Bosto 176 
235 


173 ,236 


























728,226 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1917. | 1916. 
76,662. 
278) 
44,835 
2,253 
41,423 
6,000 
17,271 
6,108 
4,636 
104 
534 7,459 


1919. 


41,054 

ec. 294 1,613 
New Orleans, : 23 ,994 
Mobile 1,626 
Savannah ___ 50,287 
Brunswick __. 5,000 
Charleston, &c 11,358 


5,384 
pg ob 


10.410 
92. 
6,545 
Total this wk_| 173,236] 157,363) 169,334| 207,029, 322,759) 275.396 
Since Aug.1_.! 803.970! 728,226 1,024,106 1,310,785 1,897,355 1,590,209 


The exports for the week ending this evening reach a 
total of 74,236 bales, of which 16,557 were to Great Britain, 
9,470 to France and 48,209 to other destinations. Below are 
the exports for the week and since Aug. 1 1920: 


1918. 

53,056 
219 
41,364 
8,089 
41,108 
1,000 
7,888 
6,000 


9,882 
194 


| Receipts at—| 1920. | 1915. 





100,735 
24,790 
49.215 


2,309 
44,876 
7,000 





























eek ending Od. 8 1920. _ From Aug. 1 1920 to Od. 8 1920. 
Exported to— Ezported to— 





Great 
| France | Other. | Total. | Britain. 


| 33,069) 33,069 


France. | Other. | 


47 ,583/ 130,815) 
2,7 1,673) 
10,235 
84 








7,113, 8,249 


F 6,58 | 14,935 
Wilmington 
Norfolk . _. 4 
New York. 4 
Boston... . of 
Baltimore - 

Philadelphia} 
Los Angeles 
San Fran... 4 
Seattle... 


Total - .- 4 








598,598) | 601 
48,209 74,236 193,513) 102,087| 236,255) 531,855 


Total 1919.| 29,877] 13,873 5,373 49,123) 394,716] 58,989} 354,639) 808,344 
Total 1918_' 91.381) 12.276 16.501'120,158' 392,705) 116.511! 297,963 757,179 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


























On Shipboard, Not Cleared for— | 
Other | Coast- 





Leaving 
Stock. 


188,792 
201,515 


68,681 
224 872 
1,580 
22 336 
28.237 
55 ,300 


791.313 
804 ,288 
897 ,038 


Great Ger- 


Od. 8 at— Britain .|France. 
Galveston*____ 
New Orleans _. 
Savannah 





New York*___ 
Other ports*__ 


Total 1920_- 
Total 1919_-_| 52, 
Total 1918_- . 


*Estimated. 

Speculation in cotton for future delivery has been more 
animated at times and prices took an upward turn on better 
spot market and a good demand for the near months. Ship- 
pers with October engagements have been buying the actual 
cotton rather more freely. And the basis has risen; also 
prices at times. Here October and December on the 6th 
inst. advanced 95 to 100 points on hasty covering of shorts 
in and out of Wall Street. Also Liverpool bought. Japan- 
ese interests of late have been buying. Moreover, there has 
been great insistence on the idea that the South is disposed 
to hold back cotton at around these prices. Undoubtedly 
successful holding back campaigns at the South have been 
carried on in the past. And many think that there is no 
particular reason why such a movement should not be 
equally successful this season. Meanwhile the market here 
had become oversold. That was no more than natural, for 
pretty much everybody had been bearish for some time, 
owing to the decline in commodities generally. And there is 
a growing hope that the coal strike in England will be 
averted. In any case, it seems, it will be only partial. 
And the ban on trading by Americans with Germany and 
Austria has been formally removed by the United States 
Government. If credits can be arranged Central Europe 
may buy American cotton quite freely. Certainly in the 
past Germany has been a large buyer of American low grades. 
Her custom would be welcome now, for there is a large 
supply of such cotton at the South. And the political out- 
look in Europe is considered better. It is announced that an 
armistice between Poland and Soviet Russia has been signed. 
And as for Russia, London and Paris dispatches have ex- 
pressed the belief that Bolshevism throughout the old Musco- 
vite Empire is on the brink of ruin. Crops in Russia are 
bad. orkmen are discontented and the ‘‘Red”’ army, de- 
prived of loot, is said to be disorganized. Washington hears 
that the economic conditions in Russia are steadily de- 
teriorating. And now China is to be aided by an Allied 
consortium. 

Banks at the South have been making things easier for th 
holders of cotton. They will rediscount factors’ paper if 
backed by farmers’ notes. This may aid the holding back 
movement very materially if it continues. Sterling exchange 
has advanced. The New York and London stock markets 
































have risen. The weekly Government report on the 6th inst. 
was not altogether favorable. The recent frost, it is stated, 
has checked growth in some localities. And there has been 
a cessation of the urgent liquidation in New York and Liver- 
pool, which recently had so depressing effect on prices. 
Latterly, too, the Southern hedge selling has noticeably 
slackened. Trade interests have bought to a greater or less 
extent. Japanese houses are understood to have bought 
December at times quite freely. The West has also been 
a buyer together with Wall Street to cover. And there has 
been a fear that October might turn out to be another July, 
or another May or March, recalling dismal times for shorts 
in those months last season. It is insisted that shippers 
have sold very heavily for October delivery or October ship- 
ment and have by no means fully covered themselves. It is 
noticeable that the strength here has been mainly on the 
near months. And that, by the way, was also the case in 
Liverpool. The crop is still late east of the Mississippi, 
though well advanced, as the ginning figures show in Texas. 

But on the other hand prices at times have reacted sharply. 
They did to-day on October. Very many doubt the possi- 
bility of a sustained advance at this early stage of the season, 
besides commodities generally have been declining. The 
time is pot considered ripe for old fashioned bull markets. 
Receipts are increasing. Exports are light, general trade is 
dull, cotton goods are very quiet here and in Manchester 
and curtailment among the New England mills is greater 
now it is stated than at any time this year. It is feared that 
North Carolina mills may follow suit. Lancashire, it is 
believed, will curtail by closing its mills on Saturdays and 
Mondays beginning Oct. 23. Silver has declined. October 
notices were issued to the amount of 4,000 bales or more 
and for a time they sent prices backward. The wool market 
has been dull and more or less depressed. This has not 
escaped observation. Neither the weaker tendency of 
iron and steel. As regards the banks at the South attention 
of members of the trade has been drawn to a letter sent by 
the directors for North Carolina and South Carolina to the 
member banks of the Federal Reserve system in those States. 
This letter points out that in North Carolina and South 
Carolina the principal cotton and tobacco sections are now 
borrowing far more than their pro-rata share of the funds of 
the Federal Reserve banks of Richmond; that there are 97 
member banks in North Carolina, of which 72 have borrowed 
from the system 221% of what they are entitled to under 
an equitable disposition of the funds and 197 % of the amount 
to which the whole State is entitled; that in South Carolina 
there are 98 member banks of which 88 are borrowing 285% 
of the amount to which they would be entitled under a fair 
distribution and 262% of the amount to which the whole 
State is entitled. Cotton people have taken note of these 
bank matters because they have a direct bearing on the price 
of cotton. The question asked by some here is how long 
will this kind of thing go on? However that may be, there 
is a belief here that the South will renew its hedge selling on 
good upturns. Texas and Oklahoma have sold of late to 
some extent at least on such occas an. 

On the 4th inst., the Government report appeared putting 
the condition at a higher percentage than had been expected. 
Many had thought it might be around 58, and although some 
had leaned to the idea that it might be a point or two above 
this the report had for the time being bearish effect. It 
put the condition at 59.1 against 54.4 last year and the year 
before and a ten year average of 63. The crop it stated at 
12,123,000 bales or 660,000 bales less than in the previous 
monthly report and 11,329,765 bales ginned last season. 
In other words the total was some 800,00 bales larger than 
the ginning of last season, without counting linters. As 
for the ginning figures it also appeared on the 4th inst., they 
were 2,243,030 bales against 1,835,214 bales in the same 

eriod last year, though two years ago the total was 3,770,611 

ales. To-day prices fell 25 to 114 points, the latter on Oct. 
closing barely steady. New Orleans and the South sold. 
Liverpool and Manchester were not cheering. There were 
rumors, too, of financial difficulties in the automobile trade. 
Cotton goods were dull and weak. The South sells for 
hedge account on bulges. The closing prices are lower 
for this week. Middling upland on the spot fell 75 points 
to-day and ended lower than a week ago at 24.50c. 

The official quotation for middling upland cotton in e 
New York market each day for the past week has been: 


Oct. 2 to Oct. 8— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands________-_--- 24.25 24.25 24.25 25.25 25.26 


NEW YORK QUOTATIONS FOR 32 YEARS. 
1990 4... oan 24 .50 


Fri. 
24.50 











MARKET AND SALES AT NEW YORK. 





SALESf 
Contr’ t. 


Spot Futures 

Market ket 
Closed. 

uiet, 75 pts. dec. 
uiet, unc ba 
uiet, unchanged -. 
uiet, 100 pts. adv 
uiet, unchanged __ 
uiet, 75 pts. dec.- 





Spot. 





100 
100 


200 
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FUTURES.—The highest, lowest and closing prices at 


New York for the past week have been as follows: 



























































Saturday,| Monday ,| Tuesday ,| Wed’day, Thursd'y,| Friday, 
Od.2. | Oct. 4. | Oct. 5. Od.6. | Oct. 7. Oct. 8. Week. 
October— 
Range _..... 22.25-.10|21.60-.50|22.25-/30! 22 .30-/60/23.50-.25|'23 00- 90/21 60-/90 
Closing -...|22.25 —/22.25-.50/22.65-.70|23.55 —j24.04-.10/22 90- 00|\— — — 
November— 
Range _.... 21.25 —ji— — —/21.55 —i— — —|— — —j|— — —/21 25- 55 
Closing ....|21.25 —/21.75 —/21.55 —|22.45 —/22.10 —i21 890 —i— — — 
December— 
Range __.-.. 21.25-.91)}20.50-753|21.35-.30|21.27-155/22.00-.90|21 49- 02/20 50-190 
Closing ..-~.-.|21.25-.29|21.23-.32|21.55-.60/|22.44-.47 |22.02-.12'21 64- 70;— — — 
January— 
Wiis aideian 20.90-.58'|20.35-.28|21.00-.95|20.85-791 |21.32-.27'20 95- 35\20 35-127 
Closing ---~-~|20.92-.00/20.98-.05/21.16-.18|21.83-.86/21.33-.40/21 08- 18|\—- — — 
February— 
DS isheahen — — —/20.90-.95|— — —-!— — —|i— — — — — —|2090 95 
—— ng ....|20.85 —'20.80 —j/21.00 —/21.65 —\21.20 —i2100 —i— — — 
arch— 
Range _..-. 20.68-.30'20.14-.00)20.75-.65/ 20.63-.52/21.05-.85|20 75 10/20 14 785 
Closing - .-..|20.68-.72|20./0-.71|20.90-.95) 21.47-.52|21.10-.18|20 90 —i— — — 
Range _...- — — —)/20.78 —)\20.99 —\— — —|— — —|— — —/20 78- 90 
one ..--|20.60 —/20.65 —i20.80 —/21.35 —/20.85 —i20 75 —i— — — 
ay— 
Dies 20.50-.10' 20.00-.85|20.58-.45/20.50-.30/20.70- .45|20 45- 77|'20 00-745 
; Closing ..-~.-~/}20.51-.52)|20.50-.60|20.70-.75 | 21.20-.22/|20.70-.75|20 59- 60;\—- — — 
une—- 
Range ....- 20.50 oi —_—_—|— — ——|— 1— —/20.90-.95|\— — —/20 50- 95 
— ...-|20.30 —'20.40 —)/20.40 —i20.75 —i20.45 —\|2030 —|— — — 
— 
Range __... 20.07-.40/| 19.60-.35 20.18-.90) 19.90-.45/20.15-.70)19 98- 15)19 60-190 
Olosing ._...|20.12 —/20.25 —|20.18-.20 20.40-.45|20.15 —)/20 00- 05|—- — — 
August— 
Range _--.-- — — —/19.50 —|— — —/19.85-.00|\— — —|19 80- 95)19 50- 00 
Closing __..'19.50-.90 19.95-.10'19.90 —~'20.20-.30'19.95 —'19 75 —|— — — 
{23e i22c j2ic 120c 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 


Foreign stocks, as 





























Oct. 8— 1920. 1919. 1918. 1917. 
Stock at Liverpool______-_- bales. 825,000 767,000 184,000 316,000 
EEE ES 12,000 12,000 17,000 19,000 
Stock at Manchester... _.._.--- 73,000 93 ,000 56,000 30,000 

Total Great Britain_._______-_- 910,000 872,000 257,000 365,000 
I 2S Mito eae ee ea 
oot GS renee. . oo cnccccwccds | RRR 5 rg rie, Sane AR pe NE > 
Ti 95,000 168,000 113,000 134,000 
Stock at Rotterdam, &c___.._-_- ,000 ,000 1,000 4,000 
Stock at Barcelona...........-.- 34,000 59,000 22.000 ,000 
ee ee  . ce new bsina 23,000 ,000 15,000 ,000 
I i ee tease ie pee |, einai so tia 

Total Continental stocks_-__-_-_- 236,000 299,000 151,000 198,000 

Total European stocks______-_- 1,146,000 1,171,000 408,000 563,000 
India cotton afloat for Europe... 117.000 ,000 16, ,000 
American cotton afloatfor Europe 301,905 199,472 199,00 451,000 
Egypt .Brazil ,&c.,afloatforEurope 3.000 25, 62, 55,000 
Stock in Alexandria, Egypt--- -- 98 .000 98,00 165,00 85, 
Stock in Bombay, India... __-_-- 1,070,000 18, *670.0 *700,000 
Stock in U. 8. porte.........-.- 902.795 927,232 1.035.338 633.692 
Stock in U. 8. interior towns_... 982,695 93 005 42,21 544,591 
U.8. exports todiay.......-cecce 12,916 22,480 33,560 19,146 

Total visible supply__.....--.- 4,664,311 4,089,189 3,531,117 3,097,429 

ys the above, totals of American and other descriptions are as follows: 

merican— 
Liverpoct ES as bales. 472,000 546,000 89,000 205,000 
Manchester stock...........-... 64,000 , ,000 ,000 
Continental stock.............. 000 256,000 *134,000 *168,000 
American afloat for Europe----_- 301,905 199,47 99,000 451, 
fe REE ee 902.795 927,232 1,035,338 633,692 
U. 8. interior stocks...........- 982.695 893,005 42.219 544,591 
U. 8. exports to-day..........- 12,916 22.48 3, 19, 
en Dee... Cc wsumoe 2.896.311 2,907,189 2,466,117 2,043,429 
East Indian, Brazil, &c.— 
BEE EGS IES 353,000 221,000 95,000 111,000 
EERES EERE NR 12,000 12,000 17,000 19,000 
Manchester stock._._.._...._--- 9,000 0,000 23 ,000 8,000 
Continental stock...........--- 76,000 3,000 *17,000 *30,000 
India afloat for Europe______--_- 117,000 35,000 16,000 46 ,000 
E t, Brazil, &c., afloat... - 33.000 25,000 62,000 55,000 
Stock in Alexandria, Egypt----- 98 ,000 98,000 165,000 85,000 
Stock in Bombay, India_..._-_-.- 1,070,000 718,000 *670,000 *700,000 

Total East India, &c____._--- 1,768,000 1,182,000 1,065,000 1,054,000 

eben DIATOM... ccnccusesee 2.896.311 2,907,189 2,466,117 2,043,429 

Total visible semy Vihneaewtid 4,664,311 4,089,189 3,531,117 3,097,429 
Middling upland, Liv SF 17.74d. 20.74d. 22.02d. 20.07.d 
Middling upland, New York _... 24.50c. 33.60c. 32.60c. 27 .65c. 
Egypt, good sakel, Liverpool... 53.00d. 32.50d. 33.13d. 31.50d. 
Peruvian, rough good, Liverpool. 30.00d. 28.50d. 33.13d 28 .00d. 
Broach, fine, Liverpool_.......- 15.10d. 18.95d. 5 20 .30d. 
Tinnevelly, good, Liverpool.--.-_- 15.60d. 19.20d. 23.75d 20.48d 


™ * Estimated. 


Continental imports for past week have been 29,000 bales. 
The above figures for 1920 show an increase Over last week 
of 115,743 bales, a gain of 575,122 bales over 1919, an excess ; 
of 1,133,194 bales over 1918 and a gain of 1,566,882 bales 


over 1917. 


UOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 


each day of the week: 








Closing Quotations for Middling Cotton on— 





Week ending 
Gd. 8. 





Saturday.| Monday.| Tuesday.| Wed’ day. | Thursd'y,| Friday. 
Galveston.____. 2.50 {22.50 50 (22.50 (|22.50 (|22.50 — 
4 ey .-|23.00 22.50 |22.25 22.25 22.25 22.25 
alle 23.00 23.00 |23.00 23.00 23.00 22.50 
Savannah______ 24 00 23.00 |23.25 24.00 26.00 23 .50 
Oharleston....- d ‘ea ace SSS ee ale 
SRE , 23.00 00 Mitte 00: 
be Ae EC . sty y ri 3. 23.50 24.50 24.50 
50 50 25.50 


























AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 



















































































































































































































































































Movement to Oct, 8 1920. | Movement to Oct, 10 1919 
Towns. Receipts. Ship- | Stocks | Receipts. | Shtp- | Stocks 
ments.| Oct, menis.| Oct, 
Week. | Season. | Week. | 8. | Week. | Season. | Week. | 10. 
Ala., Eufaula..| 40 1,758;  100| 1,493 1,631; 2 2,473 
Montgomery ..| 4,452) 14,601 22,382) 3,730) 23,514 
il Sa 2,811 8,785| 1, ; 13,769, 2,401' 13,016 
Ark., Helena __ 40 698 100| 2,83 2,701 2 2, 
Little Rock..| 5,529) 11,485! 2,199) 21,345 29,459| 4,645) 28,249 
Pine Bluff...| __.. 2,691;  ..t.| 24,852 3,13 13,700 
Ga., Albany._.| 1,018 5,718| 828 3,462 507 
Athens______ 3,738 6,269} 1,740) 14,959 509 
Atlanta _____ 1,218 8,749 699; 11,871 
Augusta ...-.| 16,500' 69,053) 5,500) 84,232 
Columbus... 748 1,780 0 
Macon.....- 2,486 9,181 
ea 548 60 
La., Shreveport; 4,381! 16,921 
Miss.,Columbus 180 eee he: 
* Clarksdale _.| 8,481) 15,937| 2,496) 52,285 
Greenwood..| 6,582) 15,512 2557 28 235 
Meridian - _ _ - 874| 2,072; 320) 2,144 
Natchez __._| 1,200 3,738 600| 3,634 
Vi ksburg._. 289 742 74| 5,897 
Yazoo City.-| 1,050 2,602 55| 6,470 
Mo., St. Louis_| 3,770) 31,686 3,694) 9,548 
N.C.,Gr’nsboro 10 ,040 291| 2,237 
Raleigh -.__- 86, 497; 100| " 71 
Okla., Altus __ 127 4,612 eee 
Chid¢kasha. __ 148 767 126| 4,824 
Rae 2.200 4,800 500 4,234 
klahoma.__| 1,000 5,409| 3,385) 2,400 
S.C.,Greenville ,802 8,376, 2,109| 6,707 
Greenwood __ RR Re eR tae ili 711 
Tenn.,Memphis| 8,599) 38,777) 9,345249,415 
DE oe ee aa hse’ 955 
Tex., Abilene_._| 2.626 4,751| 2,289) 1,364 
Brenham_.__. 779 6,405 582| 2,762 
Clarksville 2.500 6,300 500 7,200 
Dallas ______ 3.445, 11,099 3,187) 19,500 
Honey Grove 100) 5,800 4 5,199 
Houston _...|127,583) 600,880 109,554 288,939 
| eer 1,998} 10,050, 912) 16,587 123 é 
San Antonio.| 3,803) 17,401| 2,972' 4,280) 1,541 8,800, 1,551) 2,037 
Fort Worth *| 2,009 6,655, 676 12,306) 1,200) 7,400, 600) 23,000 














Total, 41 towns227,470 963,560 164,930 982.695.248.801 925.582 155,600893,005 
* Last year’s figures are for Cincinnati. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. ‘The results for 
the week and since Aug. 1 in the last two years are as follows: 





























1920———~ 1919—-—— 
‘ctober 8— Sinc Since 
Shipped— Week. Aug. 1 Week. Aug. 1. 
, OE ER on hy Dea 3,694 36.346 a8.918  a62,383 
ey I ns a ae 3,585 23,833 *7 524 48,411 
I I ee 1,25 161 592 
RSS aa” RS 348 4,627 1,920 9.355 
Via Virginia points.__._._...--- 721 1,722 9,752 
Via other routes, &c___________- 4,287 27 ,649 3 641 53,060 
Total gross overland_______.-_- 12,635 102,519 23,886 183,553 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 577 18,498 2,876 17,960 
Between interior towns_______-_-- 78 2.134 794 5,526 
Inland, &c., from South______-_- . 2,049 22,776 2,221 36,814 
Total to be deducted___.....-- 2,704 43,408 5,891 60,300 
Leaving total net overland*__..__-_- 9,931 59,111 17,995 123,253 
* Including movement by rail to Canada. a Revised. 





The foregoing shows the week’s net overland movement 
this year has been 9,931 bales, against 17,995 bales for the 
week last year, and that for the season to date the aggregate 
ee overland exhibits a decrease from a year ago of 64,142 

ales. 


























































































































1920 1919———_- 

In Sight and Spinners’ nce Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Oct. 8... --- 173 ,236 803.970 157,363 728,226 
Net overland to Oct. 8___..----- 93 59,111 17,995 123,253 
Southern consumption to Oct. 8.a 68,000 697,000 69,000 660,000 

i... Cwtecane 251,167 1,560,081 244,358 1,511,479 
Interior stocks in excess.__..-.--.- 62,540 122,754 93,195 91, 

Came into sight during week...313,070 - _-.----- 337 663° .-ce-ess 

ees 0 Ge Ws Ba ccbiubeos sede Se a 1,602,497 
North. spinn’s’ takings to Oct. 8.. 22,093 228,414 36,561 335,651 

a These figures are consumption; takings not available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
IGE —aee. Bi wo cwcwaceen 369,.864/1918..Oct. 11-....-...-.-- 2,296 ,552 
TORE, Bi. sche reodena 436,619|1917—Oct. 12..--------- 2,615,073 
1916—Oct. 13..-.--.----.- 594,743 |1916—Oct. 13..--.------- 531,268 














WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports from the South this evening indicate that 
the weather has been satisfactory as a rule during the week. 
Little or no rain has fallen and the temperature has been 
more favorable. The movement of the crop to market, how- 
ever, is somewhat restricted. 





































































Rain. Rainfall. Thermometer 

oS, es dry high 88 low 50 mean 69 
= etapa iatatae gets lday 0.04in. high low 60 mean 7 

ee dry high 87 low 54 mean 71 
REGIE AS TN dry high 87 low 48 mean 68 
i SREB IS tek dry high 89 low mean 68 
Nh lday 0.16in. high90 low 52 mean 71 
Nacogdoches. .......-.----- dry high 92 low mean 
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Rain. ee high mit =. me $8 
a i a aoa y ow mean 
O} : dry high 88 low 37 mean 63 
icksb dry high 81 low 47 mean 64 
Mobile, Ala.—-Crop in this section yt Much 
@ rains dry gh 82 
Montgomery 
Selma 





loss from heavy 
low 45 mean 63 
low 45 mean 65 
low 39 mean 61 
low 48 mean 66 
low 44 mean 63 
low 37 mean 63 
low 46 mean 63 
low 51 mean 67 
low 43. mean 63 
low 42 mean 60 
low 37 mean 58 
high 82 low 49 mean 6l 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


dry 
lday 0.01 in. 
dry 


dry 
lday 0.01 in. 
2days 9Q.15in. 
dry 


dry 
dry 


Charlotte, N. C 
hh ares 





| | 
Saturday,| Monday,| Tuesday, Wed’ day,|Thursd’y,,| Friday, 
Oct. 2. | Oct. 4. Oct. 5. | Oct. 6. Get. Fe Oct. 3. 


20.80-.82 20.90 —/21.38 — 22.60-.70/22.40 —'22.00 
20 .42-.48 20.45-.50|20.83 — 21.76-.85/21.37-.44 20.92-.97 
21).25-.29 20.40-.48/20.57-.63 21 .30-.35/20.88-.93 20.54-.64 
20.25 — 20.30 —)20.37-.38 20.92-.95'20.67-.71 20.40 — 
20.01-.08'20.20 —?)20.18-.22 20.65-.70|20.27 — 20.07-.10 
19.85 —)/19.95-.05,)19.80 —,20.10 —/19.85-.95 19.75-.85 


Quiet Quiet Steady | Steady | Steady 
Steady | Steady Firm Steady | Steady 


THE AGRICULTURAL DEPARTMENT'S SEPTEM- 
BER REPORT.—The following statement, showing the 
condition of cotton on Sept. 25, was issued by the Depart- 
ment of Agriculture on Oct. 4: 


The Crop Reporting Board of the Bureau of Crop Estimates of the Untied 
States Department of Agriculture estimates from the reports of the corres- 

ondents and agents of the bureau that the condition of the cotton crop on 

pt. 25 was 59.1% of a normal, as compared with 67.5% on Aug. 25 1920, 
54.4% on Sept. 25 1919, 54.4% on Sept. 25 1918, and 63.0%, the average 
on Sept. 25 of the past ten years. 

A condition of 59.1% on Sept. 25 forecasts a yield per acre of about 165 

unds and a total production of about 12,123,000 bales. That is, the 

al out-turn will probably be larger or smaller than this amount, according 
as conditions hereafter are better or worse than average conditions. Last 
year the production was 11,329,755 bales, two years ago 12,040,532 bales, 
three years ago 11,302,375, four years ago 11,449,930, and five years ago 
11,191,820 bales. 

Comparison of conditions by States follows: 

Sept. 25 Aug. 25 Sept. 25 
State— om 1919. 














Nominal 
Steady 





10-yr. 
: A 


Carolina 
South Carolina 


€ 


United States 63.0 


The following table gives the Sept. 25 forecast of production, 1920, by 
States in bales, and the amount ginned 1919 crop (census) in bales: 


Sept. 25 Sept. 25 

Forecast Ginned Forecast 
Production 1919 Crop Production 
1920. (Census). , 

Virginia 22,000 22,378 
North Carolina... 799,000 828,565 
South Carolina... 1,265,000 1,422,029 
Georgia 1,532,000 1,658,253 
Florida 25,000 15,925 
742,000 


867.000 16,000 4,947 
439 000 


3,583,000 United States __12,123,000 11,329,755 

Lower California (about 89,000 bales) included in California figures, 
but excluded from United States total. 

NORTH CAROLINA MILL SITUATION.—Messrs 
N. L. Carpenter & Co.inform us that having wired to Char- 
lotte for verification of the rumor that the mills in Gaston 
County, North Carolina (the biggest concentrated manu- 
facturing district of the South) will close down for 30 days 
they have received the following reply: 

“Have phoned Gastonia. Nothing definite has been 
decided upon, but belief there is that, owing to demoralized 
trade conditions, these mills will have to close till business 
shows material improvement.’’ 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


Ginned 
1919 Crop 
(Census). 

882,768 
308 ,746 
64,005 
984,111 
52,000 
60,081 











Cotton Takings. 


1920. 
Week and Season. 


1919. 





Week. 


4,548,568 


4,956,257 4,792,018 
7| 1,682,835 1,602,497 
213,000 6,000 


; 221,000 
85,000 49,000 
36,000 100,000 
28,000 27,000 


7,001,092 £376,741) 6,791,515 
4,664,311/4,089,189 4,089,189 


Total takings to Oct. 8_a______ 2,336,781] 287,552’ 2,702,326 
Of which American 1,771,781} 210,552 1,895,326 
Of which other 565.000 77,000 807 ,000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
697.000 bales in 1920 and 660,000 bales in 1919——takings not being avail- 
able—and the aggregate amounts taken by Northern and foreign spinners, 
1,639,781 bales in 1920 and 2,042,326 bales in 1919, of which 1,074,781 

and 1,235,326 bales American. b Estimated. 


Week. 





Visible supply Oct. 1 
Visible supply Aug. 1 
American in sight to Oct. 8___- 
Bombay receipts to Oct. 7 
Other India shipm'ts to Oct. 7__ 
Alexandria receipts to Oct. 6__- 
Other supply to Oct. 6 * 


Total suppl 
fame of 
Visible supply Oct. 8 








4,903,275 
4,664,311 


238,964 
180,964 
58 .000 




















BOMBAY COTTON? MOVEMENT .—tThe receipts of 
India cotton at Bombay for the week ending Sept. 16 and for 
the season from Aug. 1 for three years have been as follows: 





16 1920. 1919. 1918. 


Receipts at— 





Since 
Aug. 1. 


205 ,000 


Since 
Aug. 1. | Week. 


203,000! 19,000 


Since 
Week. | Aug. 1. 


29,000! 132,000 


Week. 
13,000 























For the Week. Since August 1. 





Contt- \Japan &| 
nent. China. 


Contt- 
nen. 


\Japan & 


Britain. China. 


Total. 





10,000 6,000 68,000 40,000 
1,000 1 14. 24,000 204,000 
‘SR: 4. 12,000, 16,000 
— | 
1,000 2, 21,000 12,000 
1,000 5, 10,000, 18,000 














120 ,000 
237 ,000 
28,000 


37 ,000 





1,000 8, 23,000 
2,000 19, 25 ,000 
oon 4, 4,000 


* No data for 1918. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Sept. 15 and for the corresponding week 
of the two previous years: 


268 ,000 
28,000 











12,000 16,000 








Alezandria, Egypt, 
September 15. 


Receipts (cantars)— 
This week 


1920. 1919. 1918. 





40,567 
150,301 











32,000 85,249 
63.319 235,308 








Since 
Aug. 1.| Week. 


3,035 20,298 


Since || 


| Since 
Aug. 1.|| Week.|Aug. 1. 
77,026: 12,505 40,040 
OS guppeeed By |S uegeen By 
2,575 1,204) 15,374 50, 21,788 


Week. 


To Liverpool 500 

To Manchester, &c seins 

To Continent and India_ 800 

To America ---!| 1,194: 2,184 23,886 
Total exports_-__-___-- 1,300! 8,411 23,686 131,965 12,555 65,275 

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ending Sept. 15 were 

32,000 cantars and the foreign shipments 1,300 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market 1s 
extremely quiet. We give prices for to-day below and leave 


those for previous weeks of this and last year for com- 
parison: 


Exports (bales)— 
































1920. 


8% lbs. Shirt- 
ings, Common 
to finest. 


1919. 


8% lbs. Shirt- | Cot’n 
ings, Common | Mid. 
to finest. | Upl's 


s.d.| d. 
@31 6 /18.40 


6 
@31 6 |19.05 
@31 6 |19.10 
0 
9 
( 





Cot'n 
Mid. 
U pl’s 
s. d. s.d.| d. d. 
386 @4l 27.19|40% 
24.82/41 
376 G40 22.49: 40 
20 .96'39 % 
39% 
39% 
40 


19.17/41 
17.74'41% 


328s Cop 
Twist. 











@30 
@29 
@31 
@31 


6 
‘41% @31 0 
40 4 @32 0 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 74,236 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Total bales* 
GALVESTON—To Bremen—Sept. 30—Cuttyhunk, 5,798.__Oct. 5 
—Carolina, 2,675 
To Rotterdani—Sept. 30—Cuttyhunk, 1,751 
To Antwerp—Sept. 30—Hornby Castle, 1 ,250 : 
To Ghent—Sept. 30—Hornby Castle, 6,215_-._-------------- 6,215 
To eran an” 30—Lackawanna Bridge, 5,940___Oct. 2— 
Barcelona, 8,94 14,880 
To Malaga—Oct. 2—Barcelona, 500- - 
HOUSTON—To Liverpool—Oct. 2—Nessian, 15,686 
NEW ORLEANS—To Liverpool—Oct. 4—Lansdowne, 15 
To Havre—Oct. 2—Texas, 1,121 
To Hamburg—Oct. 4—Kenowis, 1,384 , 
To Antwerp—Oct. 1—Burgundier, 1 ,002__.Oct. 4—Kenowis, 50 1,052 
To Bilbao—Oct. 1—Rita, 100 100 
To Barcelona—Oct. 7—Marianne, 1,617 
To Venice—Oct. 7—Marianne, 2,950 
To Mexico—Oct. 2—Coahuila, 10 
SAVANNAH—To Havre—Oct. 7—Burmese Prince, 8,349 
To Rotterdam—Oct. 4—Themisto, 3,745 
To Barcelona—Oct. iulia, 1,600 
To Venice—Oct. 4—Giulia, 1,191 
To Trieste—Oct. 4—Giulia, 50 
BOSTON—To Liverpool—Sept. 22—Ikala, 506 
To Manchester—Sept. 25—Scythian, 350 
To Hamburg—Sept. 24—Western Star, 843 
SEATTLE—To Japan—Oct. 4—Kashima Maru, 598 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &., at that port: 


Sept. 24. Oct. 1. 
Sales of the week 000 16, 


Actual 
Forward 
Total 
Of which American 
Total imports for the week 
Of which American 
Amen afloat 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot, Saturday. | Monday. | Tuesday . ‘Wednesday..| Thursday. | Friday. 
Market, | Fair | Fair 
12-15 4 business | Quiet. | Dull. business | Quiet. 
P.M. {| doing. doirg. 
eccrine HOLI- 18.21 18.23 | 17.80 18.12 17.74 
DAY 
RD 4,000 3,000 | 3,000 4,000 2,000 
Futures. { Easy, | Steady, | Quiet, Quiet, Quiet, 
Market ‘ 44@ 59 pts. 27@34 pts. 20@26 pts.|11@25 pts.|18@26 pts. 
opened | decline. advance. | decline. decline. decline. 
Market, | Easy, Quiet, Quiet, (Quiet,4pts.| Quiet, 
4 4 40@ 8 pts.'39@ 53 pts. 3@36 pts. idec. to 35'29@33 pts. 
P.M. | decline. | advance. decline. pts. adv. decline. 





Prices of futures at Liverpool for each day are givenbelow: 
























































| sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
Oct. 2 | 
to | 124) 12% 124 4 | 1234 4 | 124 4 |12u%j; 4 |12%) 4 
Oct. 8. p.m.p.m.p.m -D.m.p. m a ie i ae 
eer RK(tHieat ei #eiatevse iditen 

October ____-- 16.71|16.25|16.73)16.78|16.55|16.42!16.87|16.77|16.4016.47 
November _- 16.54/16.08) 16.52) 16.60) 16.33)16.35)16.61)|16.57| 16.28) 16.27 
December-___-_- 16.48/16. 06)15. §2|16.54/16.28/16.35\ 16.58) 16.54)16.24/16.25 
January ______ 16.29)15.93)16.29) 16.40) 16.17/16 .25' 16.48) 16.43|16.15|16.11 
February _.__- HOLI- |16,16/15.80,16.16)16.26/16.05|16.13)16.34| 16.28/16.01/15.96 
March. ......- DAY  /|16.03)15. 68 16.03) 16.15|15.95)16.03)16.21/16.15)15.89|15.82 
PRE ATES. 15.90 15.90) 16 .04/15.85)15.94'16.07/16.01/15.77|15.70 
SS ETS 15.78)15. 48) 15.78)15.93|15.75|15.84/15.93)|15.88)15.66)15.59 
RGA saa 15.65115.38|15.66/15.80)15.65 15.74,15.78)15.74|15.53)15.45 
ES RS 15.51)15.28/15.54)15.67|15.54/15.64 15.63) 15.6015.40,15.31 
August. __...- 15.31|15.08,15.34/15.47|15.34|15.44/15.45|15.42\15.22115.13 
September __-_- 15.11'14.88'15.14'15.27'15.14'15.24'15.26'15.24'15.04)14.95 


Friday Night, Oct. 8 1920. 

Flour has been dull and declining with wheat. The bad 
break in wheat prices has made buyers more than ever 
timid. For who knows how far the decline is going to go? 
Therefore, even at much lower prices the sales have been 
small. Export inquiries are frequently received, but offer- 
ings to Europe are cautious in the fear that prices may 
rebound sharply as a natural reaction. For this season 
business for export has also been slow. At the Northwest 
it has likewise been dull, with December wheat dropping 
below $2; patents and mill feed fell $1 to $150 in seven days 
and bran $5 to $7. The decline in mill feed hits the mills 
rather hard and some demur at reducing flour prices fur- 
ther. The flour output in the Northwest is light. Spring 
wheat mills have found business dull. Canada is still com- 
peting with American wheat. It is said to be 3c. to 10c. be- 
low a parity with American markets. On the other hand, 
Canadian exchange has been firmer of late. If this con- 
tinues it will mitigate to some extent at least the effects of 
Canadian rivalry. Gov. Allen of Kansas has telegraphed 
President Wilson asking an investigation of alleged ma- 
nipulation in the wheat market and also that an embargo 
be placed on the importation of Canadian wheat into this 
country. It is expected that these requests will be referred 
to Secretary of Agriculture Meredith. It may be noted 
that recent requests to put an embargo on wool imports 
into this country were refused. 

WHEAT has declined vioiently. New low records have 
been reached. Prices are 25c. to 30c. per bushel under the 
Government prices of 1919 and 1918. It is pointed out by 
Russell that in order to maintain the price of the 1918 
crop the Grain Corporation had to buy 238,000,000 bushels 
of wheat and 25,732,000 bbls. of flour, largely during the 
flush of the fall marketing movement. Later it was com- 
pelled to sell to the mills 86,850,000 bushels of wheat in or- 
der to prevent an undue advance in the price and even then 
in the spring of 1919 it was much over the Grain Corpora- 
tion level. Last year the Grain Corporation had to buy 
138,000,000 bushels of wheat and 12,280,000 barrels of flour, 
but was later compelled to sell 47,000,000 bushels of wheat 
to the mills and nearly 700,000 bbls. of flour to the domestic 
trade, and even then prices were from 50c. to $1 a bushel 
above the Grain Corporation buying level. The latest re- 
vised estimates of world’s crops indicate a grand total of 
about 2,750,000.,000 bushels, exclusive of Russia, against 
2,752,000.000 bushels last year and a pre-war average of 
2,824,000,000 bushels. The world’s exports for the year 
ended July 1 were about 600,000,000 bushels. The esti- 
mated requirements for the current year range from 600,- 
000,000 to 700,000,000. Prices have latterly been the lowest 
since 1917. Ina single day this week they fell 10c. to 12c. 
They have dropped 80c. to 85c. since trading in futures was 
resumed at Chicago in July of this year. One trouble is 
said to be a difficulty in financing wheat at seaboard with 
prices falling so violently. The tightness of credits would 
naturally aggravate the weakness. Besides Canada is com- 
peting actively with the United States. Crop prospects, too, 
are better in Argentina and Australia. Belgium is to buy 
to some extent from Bulgaria. India has begun to ship the 
15,000,000 bushels released for export, and it is reported 
will export 200,000 tons of flour. Besides merchandise gen- 
erally has declined in this country. Deflation is under 
way after a delay of two years. Confidence in bull markets 
in commodities generally is lacking. The crop in the United 
States, it is true, is put at 780,000,000 bushels, or 160,000,000 
less than last year, but the decrease is partly offset by an 
increase in the carry-over this year as compared with that 
of last season of 80,000,000 bushels. The visible supply in 
the United States increased last week 1,021,000 bushels, 
against 3,217,000 in the same week last year. The total is 





still only 27,564,000 bushels, against 84,900,000 bushels a 
year ago. Exports this season have been approximately 
105,000,000 bushels. This is far ahead of the total of a 
year ago and it is estimated that purchases ahead by ex- 
porters have reached at least 75,000,000 bushels. Some say 
more. But there is said to be more or less reselling in Bu- 
rope of wheat bought at much higher prices. Plainly the 
available supply at present exceeds the existing demand at 
home and abroad. The total crop is put at 751,000,000 bush- 
els in the Government report of to-day, against 770,000,000 on 
Sept. 1, and 941,000,000 final figures last year. To-day prices 
fell further and they end 16c. to 18¢c. lower than last Friday. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sa Mon. Tues. Wed. Thurs. 


t. 
I I ca Sa cts.238 228 217 nee 227 283° 
DAILY CLOSING verse" OF WHEAT og Sth HCA 
Sat. Mon. Tue Thee. ago 
December delivery in elevator - ‘cts. 207 195 189! \% 100 % 198 % es +4, 
March delivery in elevator_______. 203 191 1884 197% 196 190% 


INDIAN CORN declined, aa not so sharply as wheat. 
Still it was more or less affected by wheat. The cash de- 
mand most of the time has been light. Europe, too, has 
cabled that offerings from America were being made there 
at the equivalent of about $115 f.o.b. steamer at Atlantic 
ports. Such things certainly do not help the price. Cash 
prices have declined all over the West. October in Chicago 
fell early in the week to 904%4c. And the visible supply, to 
make matters worse for holders, increased last week no less 
than 2,482,000 bushels, against only 113,000 in the same 
week last year. This brings the total up to 7,587,000 bushels, 
against 2,163,000 bushels a year ago. Persistent reports of 
offerings 5c. to 6c. under the market have also told. The 
statistical position is not so strong as that of wheat. But 
at times prices have turned upward in an oversold market. 
Possibly, too, farmers may balk at accepting the recent de- 
cline. They may hold their corn for a time. This thought 
has caused some covering. In any case, the shorts at times 
have had too much company. Iowa farmers, moreover, say 
that unless the price of soft coal, now $20 a ton, declines, 
they will use corn at $1575 a ton as fuel. Corn gives as 
much heat as coal. It has been used in the past as fuel 
in years of enormous crops and low prices. lowa elevators 
are offering 60c. now. Exporters took 180,000 bushels here 
on the 7th inst. Argentine holders, it seems are a bit 
nervous over the possibility of American competition 
abroad. The Government report issued to-day puts the 
crop at 3,216,000,000 bushels, against 3,131,000,000 on Sept. 
1, and 2,917,000,000 the final figures of 1919. ‘To-day prices 


declined and they end 7 to 9 cents lower for the week. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ie Oe a es s.127 120 117 119% 115% 118.4 
DAILY CLOSING PRICES: OF CORN FUTURES IN CHICAG 


Sat. Mon. Tues. Wed. Thurs. ; 
December delivery in elevator uth, es 85% 84% 87% of 84 i 
May delivery in elevator... _-- 


88% 874 90% 90% 88% 

OATS fell with other grain, though not so heavily. The 
market has indeed been rather narrow. It has escaped 
the more violent fluctuations which have agitated other 
grain. Oats have, in other words, shown greater resistance 
to the forces of depression than either wheat or corn. But 
as for business it has undoubtedly been dull. Buyers have 
taken hold very cautiously with other grain declining so 
rapidly. Meanwhile, too, the visible supply continues rap- 
idly to increase. In recent weeks it has gone up by leaps 
and bounds. Last week the gain was 2,402,000 bushels, 
against an actual decrease in the same week last year of 
648.000 bushels. The total now is 27,602,000 bushels, against 
19,612,000 bushels last year. Naturally that gives the Ssta- 
tistical position a very much less favorable look from 
what it had earlier in the year. On the other hand, the de- 
cline puts oats far below the prices of last year. And some 
think that they are selling at prices too much below those 
of other cereals.’ The tendency, too, is for the short in- 
terest to increase, thus reinforcing the technical position. 
The Government report to-day put the crop at 1,444,000,000 
bushels, against 1,442,000,000 on Sept. 1 and 1,248,000,000 
the final figures of 1919. ‘To-day prices declined and they 
close 2 to 3 cents lower than a week ago 


DAILY CLOSING PRICES OF OATS FUTURES IN NEW YO K 
Sat. Mon. Tues. Wed. Thurs. F 
No. 1 wate. Lip ag Staph Soe Readies BPEL Sy * cts. 68 67 67 of of 65 
NE | RR, se ae ee 67 67 67 66 
DAILY CLOSING PRICES OF OATS FUTURES AS CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. A 

December delvery in elevator_cts_ 56 6 54 1% 54% 55% 55% 543 
May delivery in elevator_._.._.-- 60% 58% 58% [60 60% 59 


RYE has declined, of course, with other grain, and there 
has been little business. It is argued that rye in any case is 
too high; it has been only about 35c. to 40c. per bushel un- 
der wheat. It is claimed that the intrinsic value of rye is 
much less than the ruling price. However this may be, 
buying is small. Export business may have been done; 
there were rumors to that effect. On the 7th inst 150,000 
bushels were sold here for export, but this was supposed to 
be against cancellations at the West. The visible supply 
increased 518,000 bushels last week, against 258,000 bushels 
in the same week last year. It is now 4,407,000 bushels, 
against 15,395,000 a year ago. There is a fear that Euro- 
pean buyers may cancel rye contracts and substitute wheat, 
owing to the unusually small difference between the prices 
of the two. The Government report to-day put the crop at 
78,000,000 bushels, against 78,000,000 bushels on Sept. 1 
and 88,000,000 bushels the final figures of 1919. It puts 
the barley crop at 191,000,000 bushels, against 195,000,000 on 





Sept. 1 and 166,000,000 bushels the final figures of 1919. 
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To-day prices declined and they end about 11 cents lower 
for the week. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAG 
Sat. M. T Wed. Thurs. 


, on. Tues. e 
December delivery in elevator.cts.162% 156% 155% 159% 158% 
May delivery in elevator 156 147 146% 152 152 


The following are closing quotations: 
FLOUR. 


Oo. 
156i 
148% 


3 and 4 pear! 
2-0 and 3-0... 
Jand 5-0__- 
arl 








Nominal 
$118% 


1 84 
For other tables usually given here, see page 1445. 


WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 5.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Oct. 5 were as follows: 


CORN .—Frost was general during the week in the principal corn-growing 
States, but the crop has matured so rapidly under the unusually favorable 
conditions of the two preced weeks that very little damage resulted. 
Frost injured late corn in some places in Illinois, but as a whole the crop was 
benefited by the cool weather. Conditions were favorable for harvesting 
corn in all sections of the country except during the first part of the week 
in the Atlantic Coast States. 


WINTER SEEDING.—tThe weather continues favorable for seeding 
wheat and other winter grains in nearly all sections of the country, except 
for some delay in portions of the upper Mississippi River, in the extreme 
lower Great Plains by continued dry soil, and in the upper Ohio Valley dis- 
trict. Early seeded wheat is mostly coming up to a good stand. 


COTTON .—Very little rain fell during the week in the cotton belt. 
except that the amounts were moderate to fairly heavy in the Atlantic 
Coast States. The week was rainless in practically all of the central and 
northwestern rtions of the belt. ‘Temperatures averaged unseasonably 
low in all districts. Cotton opened rapidly during the week, and the weather 
was unusually favorable for harvesting, except for some interruptions by 
rain in the more eastern districts. Frost occurred in most northern locali- 
ties, but practically no damage resulted. 


AGRICULTURAL DEPARTMENT’S OCTOBER RE- 
PORT .—tThe report of the Department of Agriculture for 
Oct. 1 respecting cereal crops in the United States was issued 
on Oct. 8 as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates makes the 
following estimates from reports of its correspondents and agents: 

Condition of corn on Oct. 1, 89.1, against 86.4 on Sept. 1 last, 81.3 on 
Oct. 1 1919 and 74.8 the 10-year average. The indicated production of 
corn this year is 3,216,192,000 bushels, against 2,917,450,000 bushels har- 
vested in 1919 and 2,502,665,000 bushels in 1918. 

The quality of spring wheat this year is placed at 80.4, against 74.4 last 
year and 85 he ten-year average. The indicated production of sprin 





i t 
wheat this ys! is 218.007,000 bushels, against 209,351,000 bushels in 191 
and 356,339,000 bushels in 1918 


The preliminary yield of winter wheat this year is 523,641,000 bushels, 
compared with 731,636,000 bushels in 1919 and 565,099,000 bushels in 1918. 

The indicated production of all wheat this year is given as 750,648,000 
gry compared with 940,987,000 bushels in 1919 and 921,438,000 bushels 

The quality of oats this year is 93.3, compared with 84.7 in 1919 and 
89.4 the ten-year average. The indicated production of oats this year is 
1,444,362 000 bushels, compared with 1,248,310,000 bushels in 1919 and 
1,538,124 900 bushels in 1918. 


THE DRY GOODS TRADE. 


New York, Friday Night, Oct. 8 1920. 

Pessimism continues to be the dominant note in dry 
goods. The primary markets are in general dull, no ma- 
terial improvement being noted in the demand for mer- 
chandise. And the mails are bringing comparatively few 
orders. Merchandise men in all dry goods concerns are 
taking the attitude that their various departments must 
turn their stocks into money, and with such pressure upon 
them buyers are not disposed to commit themselves ahead 
on their former usual scale. In some quarters it is insisted 
that little can be expected in the way of renewed activity 
until it is more certain that retail prices will be adjusted 
to a lower level in the near future. In retail channels prices 
as a rule are not keeping pace with the possible costs of re- 
placement to-day. Price reductions on the part of some 
merchants are not having a far-reaching effect in breaking 
down the fixed prices others are endeavoring to maintain. 
The lack of buying interest is a disappointment to many. 
Buyers are showing as yet very little indication of being 
interested. In the cotton goods markets values are most 
irregular, and the volume of business booked is of small pro- 
portions. Nothing is being done in underwear and hosiery 
in the way of new business, and the trend is toward a 
lower price level. Business in woolen and worsted goods 
continues slow. Ina great many instances mills have with- 
drawn from the market and will not sell at the low prices 
talked of. Many agents and merchants are still wrestling 
with cancelations and demands for rebates on goods sold 
and delivered. Banking restrictions are being lessened in 
some channels for those in first-class credit; but credit lines 
are being more tightly drawn by the trade than at any 
time since the price decline and the increased hazard to 
business began last spring. The need for ready cash, so 
difficult to obtain from the banks, is still influencing many 
of the smaller wholesalers in textile lines to liquidate their 
stocks. Commercial paper continues to discount at 8% for 
the best names. Export business remains dull. In some 
quarters the opinion is expressed that there is little indica- 
tion that the turn in the market has set in, and some of the 
leading factors are as yet unready to believe that the bottom 
of the decline in prices has been reached. 








— 


DOMESTIC COTTON GOODS.—In the cotton goods mar- 
kets prices are very low, especially in gray cloths; and a 
reaction in prices from some of the low levels that have 
obtained recently is being predicted in some manufacturing 
quarters. Prices, on the whole, were weaker through the 
week in secondary hands. Signs of distressed goods being 
offered were more numerous in various quarters. Monday 
the cloth markets opened very weak. Offers to sell 38%- 
inch 64x60s at 12c. were made by second hands and the 
offers were declined; but later in the week sales were made 
from second hands at 11%c. for spot delivery. Sheetings 
have been revised by some leading houses to a basis of 
1514¢. for 4-yard 56x60s, with terms; and unbranded goods 
were to be had in the open markets on a lower level. Me- 
dium sheetings for converting may be had in liberal quan- 
tities at 55c. a pound, and sheetings for the bag trade are 
available in many places at 50c. a pound. Trading in den- 
ims was done in second hands at 30c. a yard, 2.20s, which is 
claimed to be lower than the cost of production based on to- 
day’s cotton market. Fine combed yarn goods are weak 
and mills are curtailing drastically. There is not much 
business offering in colored cottons, and the export demand 
is very scattered and light. The hosiery markets are stag- 
nant and lifeless. Some hosiery manufacturers are still 
not inclined to offer their lines in any definite way; and 
buyers have not yet begun to place orders for future delivery 
in any large way, although prices have been marked down 
very low compared with any values reached in a long time. 
Cotton yarn prices are very irregular and the demand is 
very light. Some mills are making special prices to desir- 
able customers to induce them to take over surplus yarns. 
The weak conditions in the cotton yarn markets are stead- 
ily forcing manufacturers to revise their ideas of prices; 
and these revisions are constantly tending in the buyer’s 
favor. Wide interest centres in the retail price movement 
for cotton goods. Some factors are still holding at very 
high levels. But it is declared by persons in close touch 
with the retail trade that improvement of a positive charac- 
ter is noticeable in many retail stores that have reduced 
prices on cotton goods. 


WOOLEN GOODS.—Lower prices are being made in wool 
goods lines under the pressure of competition for business. 
There has been considerable filling in on current needs by 
dress goods buyers, both cutters and jobbers. Tricotines 
are said to have shared largely in this call. Competition on 
these goods is growing more keen. Jobbers are placing 
their orders very conservatively for worsted dress goods 
for next spring, believing it best to see how their stocks 
will stand near the end of the fall season before going 
ahead fully on spring worsted fabrics. Good worsteds sell- 
ing around $3 to $4.50 a yard appear to have a better de- 
mand than other types of fabrics, and these are beginning 
to move more briskly. Imported woolens are reported to be 
cutting no small figure in causing a weakening of prices in 
channels where opposite effects were predicted. Commis- 
sion men say spring season prices are firm; but the advance 
spring orders have fallen far short of giving the industry 
sufficient business to warrant anything like a full resump- 
tion of operations. The wool goods market was stirred on 
Wednesday by a rumor that the American Woolen Company 
had decided to cancel its orders for spring goods, production 
of which should be starting soon; and that the big company 
was about to offer such goods as it may have in stock at 
50% off the fall opening basis established last February. 
Extremely unsettled conditions exist in the men’s and 
women’s clothing industry. Prices are unstable and show 
signs of weakening. Wholesale buying appears to be in 
greater volume in women’s garments than in men’s cloth- 
ing. Worsted yarns have witnessed a very irregular mar- - 
ket recently. And the air is full of rumors of new low 
prices on various popular counts. Below $2.50 has been 
heard on 40s two-ply. Blankets are being forced on the 
markets at lower prices. The raw wool situation at present 
is referred to as sufficient to make the buyers of wool goods 
expect lower prices on cloth next year. According to the U.S. 
Bureau of Markets, the estimated stock of raw wool in the 
United States on Aug. 1 was 700,000,000 pounds, equivalent 
to a year’s supply. 


FOREIGN DRY GOODS.—The linen trade was quiet in 
primary circles during the week. Business is coming to 
hand in small lots. The decline in cotton goods has been 
noted as a deterrent to a broader market for linens. There 
is a belief on the part of the trade that retailers are carry- 
ing small linen stocks, and that they will have to order 
more goods before the time of their annual white sales in 
January next. The readiness of manufacturers of cotton 
damasks and other goods that are taking the place of linens 
to make reductions that will insure the retention of their 
goods in the trade, accounts in some part for the willing- 
ness of some linen merchants in America to cut prices and 
invite business on a workable basis. Quite a number of 
linen buyers who were in the market last week have de- 
parted for their homes. The burlap market was quiet and 
irregular, and on a lower price basis. Buyers are uncertain 
of the trend and are watching the market closely. The 
lack of interest among buyers is resulting in the withhold- 
ing of goods by many sellers who would rather not sell than 
to do so at a sacrifice. Offerings of lights were made at 
7.80c. and offerings of heavies at 10.30c. 
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State and City Department 


MUNICIPAL BOND SALES IN SEPTEMBER. 


The new issues of municipal bonds of a permanent char- 
acter disposed of during the month of September totaled 





$46,628,821. This compares with $55,688 ,462 for the month 
of August and with $70,839,634 in Sept., 1919. The 
largest undertaking in the way of municipal financing during 
the month was the sale by the City of Milwaukee, Wisc., of 
$5,370,000 20-year serial bonds consisting of $2,200,000 
6% sewer system bonds, $800,000 5% school bonds, $500,000 
6% harbor improvement bonds, $400,000 6% electric light- 
ing bonds, $400,000 5% school bonds, $400,000 6% vocation- 
al school bonds, $350,000 6% park bonds, $200,000 6% 
street opening bonds and $120,000 6% grade crossing and 
abolition bonds to a syndicate composed of the First Wis- 
consin Trust Co., Second War Securities Co., and the 
Marshall & Ipsley Bank, all of Milwaukee, Halsey, Stuart 
& Co., the Merchants Loan & Trust Co., of Chicago, 
William R. Compton Co., Guaranty Trust Co., A. B. Leach 
& Co., and Stacy & Braun of New York, at 102.10. Other 
important issues disposed of in August were: South Dakota 
$3,750,000 of which $2,500,000 were 6% rural credit bonds 
and $1,250,000 were 5% State highway bonds, awarded to 
a syndicate managed by the Continental & Conimercial 
Trust & Savings Bank, Harris Trust & Savings Bank and 
Halsey, Stuart & Co.; Cleveland, O., $2,000,000 6% funding 
bonds, being part of an issue of $5,750,000 bonds offered on 
Sept. 1, awarded to Hayden, Miller & Co., Harris, Forbes & 
Co., Estabrook & Co., and the National City Co., jointly 
at 100.16 a basis of about 5.98%; Oregon $2,000,000 44% 
highway bonds awarded to Stacy & Braun, Eldredge & Co., 
Kissel, Kinnicutt & Co., Ralph Schnecloch Co., and Anglo- 
London-Paris National Bank; Canton School District, O., 
$1,840,000 6% building bonds to a syndicate managed by the 
Bankers Trust Co., at 102.09 a basis of about 5.81%; 
Richmond, Va., $1,350,000 6% bonds consisting of $750,000 
gas works bonds and $600,000 public improvement bonds, 





awarded to Harris, Forbes & Co., Estabrook & Co., of New 
York, and F. E. Nolting & Co., jointly at 100.338 a basis of 
about 5.96%; Los Angeles, Calif., $1,200,000 6% harbor 
improvement bonds to Eldredge & Co., Stacy & Braun, 
Girvin & Miller and Anglo-London-Paris National Bank 
jointly at 103.592, a bais of about 5.62%; Seattle School 
District No. 1, Wash., $1,125,000 school bonds of which 
$675,000 were awarded as 6s to a syndicate composed of 
William R. Compton Co., Halsey, Stuart & Co., Inc., E. H. 
Rollins & Sons, Merrill, Oldham & Co., John E. Price & Co., 
and Carstens & Earles, Inc., jointly at 100.10, and $450,000 
as 5s to the State of Washington at par; Norfolk, Va., $1,- 
036,000 6% bonds comprising $936,000 refunding bonds and 
$100,000 dock and terminal bonds awarded to Harris, 
Forbes & Co., N. Y. 

There were 52 issues of municipal bonds totaling $8,518,- 
167 offered but not sold during September. This followed a 
total of 76 issues amounting to $8,886,649 offered in August 
without finding takers. 

In addition to the sales of long-term obligations in Sep- 
tember there were also negotiated during that month $56,- 
393,143 temporary loans, including $51,010,143 short-term 
securities (revenue bonds, notes, corporate stock notes and 
tax notes) issued by the City of New York. 

Canadian long-term obligations floated in September 
amounted to $9,473 ,044, including the sale by the Province of 
Saskatchewan of $3,000,000 6% debnetures. 

A comparison is given in the table below of all the various 
forms of securities placed in September of the last five years: 

1920. 1919. 1918. 1917. 1916. 


$ $ $ 
Permanent loans (U.8.) 46,628,821 70,839,634 24,732,420 31,175,017 22,174,179 
*Term’y loans (U.8.). 56,393,143 51,392,000 39,625,000 29,610,618 18,541,199 
Canadian loans (per’t). 9,473,044 1,179,788 5,848,446 374,61027101,099,015 
Bonds of U.S.Posses’ns None None None None None 
Gen. Fd. bds.(N.Y.C.) 5,500,000 None Hone None None 


117,995,008 





123,411,422 70,205,866 61,160,245 141,814,393 


*Including temporary securities issued by New York City in September, $51 
010,143 in 1920, $40,250,000 in 1919, $36,095,000 in 1918, $22,730,000in1917, and 
$14,085,479 in 1916. z Includes $100,000,000 Dominion Government loans. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during September 
1920 were 289 and 365, respectively. This contrsats with 
265 and 378 for August 1920 and with 509 and 705 for 
September 1919. 


For comparative purposes we add the following table 
showing the aggregates, excluding ig aga loans and also 
Canadian issues, for September and the nine months for a 
series of years: 


Month of For the 
September. Nine Months 
$46,628,821 $474,078,951 
70,839,634 519,669,754 
24,732,420 238,179,831 
31,175,017 378,078,924 
22,174,179 .368,388,101 
26,707,493 406,496,817/\1 
my thy ees 408 ,044,823 
288 ,204,714 
317,912,921 
314,503,570 
231,921,042 
272,389,451 
243,241,117 
199,722,964 
8, ‘980, ‘418 153,152,345 


In the following table we give a list of September 1920 loans 

to the amount of $46,628,821, issued by 289 municipalities. 
In the case of each loan reference is made to the page in 
the ‘‘Chronicle’’ where the account of the sale is given. 


SEPTEMBER BOND SALES. 


try Name. 

1198. _Aberdeen, Miss 

1198. .Adams County, Ohio... .6 

296. _Aitkin County, Minn. __.6 

'198_..Akron, Ohio (4 issues) ...6 

1198- Alliance, Ohio 6 
_Amsterdam, N. 


390. 5% 
1105. .Anderson Sch. ‘city, in Ind_6 
1296._Ann Arbor 8 


5 
'390__Artesia 8.D. No.i6, NM 
105. Ashtabula County, Ohio_6 
1 _Ashtabula County, Ohio.6 
1390. Ashton, Ida . 
1296. .Aurelia Cons, *, 
1296. .Baca Co. 8 & Gan) 
1G - - oetereheld Me p” Calif..5% 
1296_. Barr School Twp., Ind...5 
996. . Bartholomew Co., Ind...4% 
996. _ Batavia 8. D., N. 'y 6 
1198. - Bay Village, Ohio 
|296..B Gare’ ard Par. Rd. Dist. 


5 
..Beaver Ra Utah. _..6 
its. ma _Seebeteer 


Month of 
September. 
$9,825,200 
10,694,671 


For the 
Nine Months 
$141 ,021,727 

197 ,921,657 
111,745,993 
117,678,855 


11,423,212 
8,249 ,347 
3,885,137 
6,242,952 
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Na ‘ Rate. Monthly. Amount. Price. Basis. | Page. Name. Rate. Maturity. Amount. Price. Basis. 
1960. Buffalo, N.Y. (2 issues) .4 1921. ~ 26.353 100 1299__ Montgomery Co., Md-...6 1921-1941 1,775 1058. 5.54 
1597. Butler County, Pa 5% 1927-1944 550,000 1299_.Montgomery Co., N. C__6 1922-1941 00, a 
1297. _ Butler County, Ohio____6 67.600 % ____ | 1392..Montgomery Co., Ohio__6 1926-1937 ,000 avee 
1390. .Caddo Mills Ind.8.D.,Tex. 2 28,000 F 1392..Morgan County, Ohio___6 1921-1930 , 6.00 
1390. Caldwell, Ida ‘ 23,500 -- 1494. - Morrison Co. 8. D. No.22, — 
1492. "California (State of) 500 .000 ‘ eien Minn a. 
1390. ._Callaway County, Tate! ig d1925-1940 37,500 100 }. 1392..Muncie, Ind . 0, £0 ---- 
1198. .Cambria County, Pa___-5% ,1921-1943 0.000 ‘ eT 1494. "Murray City, Utah (2 iss. )6 d1920-1930 2.9: ee 
1300. Cambrid eC ity 8. D., 0.6 1921-1933 000 100 ' 1494... Murray County. Minn___6 ~~ —~=----- PAN --<-- 
1106. .Canton, Ohio 6 1928 ; ). 1200..Muskingum Co., Ohio___6 1921-1930 riick 
1198_..Canton Sch. Dist., 1921-1960 ; Of R 1299_- Musselshell Co. 8. D. No. 3 
1297..Carbon County, Pa 5 a1942 200,000 100. 32, Mont 6 41930-1940 6.00 
1297 _. Carlton County. Minn___6 einen 5, 1107--Musselshell Co. 8. D. No. 
198. Charles Ind. 8. D., lowa_5 1925 3, : 41. M 6 41930-1935 
493. _Cincinnati, Ohio 5 41930-1940 rf | 5. 1107 ..Nampe. te Ida__ 1921-1930 
106_.Clay Co., ind. (2 issues).4%% 1921-1945 ; 1392..Ns.ua, N. H 5 1921-1935 
290_._Clayton, N. M 6 at > aaa 60.000 1392_- New Garlisie S. D., Ohio_6 1930-1952 
1 rcs ton nen a Ohio 2.000, 16 98 | 1296. Newman Grove, Neb____6 1921-1924 
390. .Clovis, N. 41940-1959 ; 1392.-New Haven, Conn 5 1940 
493. .Clovis, N. Mex 6 1940-1959 33,000 : 392..New oe S 
198. . Colfax Co.S. D. 27,.N.M-_.6 d1930-195 t 1200. Newton, Miss. (2 iasuies) -6 
1299__ Newton ‘Sch. Dist., Kans_5 1922-1930 
1200__Niagara Falls, N. 5 a1948 
1200... Niles Sch. Dist., Mich___5 1921-1935 
13903..Norfolk, Conn 5 1940 
1200__Norfolk, Va. (2 issues) ___6 1950 
1108. Norman County, Minn. _5 1924-1940 


moO 


391_._Columbus, Ohio 6 194°-1957 
106. .Concord Sch. Twp., Ind.5% 1921-1930 
198_.Coxsackie, N. Y 5% 1925-1948 
] 
2s 


oF end 
a 
oe 


98_._Crow Wing Co. Con.8.D. 

No. 41, 5? 1935 40.000 
oc - -Cumberland Twp.S.D.,Pa. 5 Aaah. eve 40 ,000 
1 a oi 5% 146 
1493 .. Darke County, Ohio ____6 1921-1925 1495--Norwich, N. Y 6 
1198... Daytona Beach, Flu.___ .6 1940 ; 1300_ Oconee Co., So. SIO gs my 
1297. -Dea arborn Twp 8. D. 1108- -Caeene Co. — > 

‘h 6 eee es le Bas duce eit 

1391. Delphi’ 7,000 . 1012- Slow Springs, Colo 
1106..Denver. ¢ olo 93: 42D - -Sranee. Conn 
1106. . Denver, Colo é 9; ; 1393. .Oregon (State of) 
1297. Denver, Colo 6 3: 1495. -Orrville 8. D.., 
1391... Delta Spec. Rd. D., vrai we 00 393. Oshkosh, Wis 


— bral at rt bd eigen bd best Sl Peed bed 


$3335 = 


] 
1493... Dublin, Ohio 1393 - - Paducah, K 
1297. _ Dubois Co., 1393 - -ParkdaleS. 
}797.-Dubois Co. Ay 1940 | of 1012 - -Payson, Utah 
E. Chicago Sch. City, Ind6 2 000 100 1300. -Philadelphia 
_Elk Grove H. 8. D. . Calif.6 1300- air eg 
J ig Tw . 
391__F ‘néerp Telg ° 1201__Pike Co. Rd. D.1, Ark__ _~- 
06..Er.. ~ounty, ‘Ohio oer ™attsburgh, N. Y “1921-1940 
Estherville, lowa 130" -P casant Ridge, Mich____6 950 
493 __} orest City, ¢ ; | » O00) 136 37 _)’vcahontas 30., lowa___6 
.-Franklin Co., lowa._...- 6 fF _ | 1300- "Polk Co., lowa 6 
eeport Ohio 6 2.000 . 1495. Porter County, Ind ave 
98__ Gallatin Co. S.D. No. 35, 1393. .Portiand, Ore........-.- 
Mont 6 2.590 1300_- Portsmouth, Ohio_- ‘sone | 17 
{07@"G ullup, N. alex. (3 iss.)__6 ‘ 3u,/00 1495 __ Prince George’s Co., uu 1930 
1391. -Garfie ld, N. 6 22 / 000 1495_.Prospect 8. Ohio a 1921-1944 
000 1496_-Prowers Co. Cons. 8. D. 


12, 
1493. _Gering 8. D., 140 129,000 No. 35, Gotp 6 41935-1950 
1298._Ghent, N. Y. 7000 


5 : d1930-1940 
i7ie--Gogcenes,, Staes eb ; : Reading T ., 5 nt 
1199._Grafton, oO 6 40,00 ) 
1298..Grand mieatow Con. Ind. 1300_- Richland Co., ‘Ohio a1928 

s. D., low 5 1201_- Richland Sch. Twp., Ind_ 1921-1931 
1493 - - ees 1300_. Richmond, Va. (2 issues) .6 1930 
B Wisc t a1924 60 .000 : 1300__ Richmond 's. D., Calif._.5% 
1936-1940 : 1393..Riverhead Com. 8. D. 
1940 60,000 4 No.2,N.Y 6 
1923-1936 ; 1108_.:- bb Sch. T 1921-1935 
22,000 100 4 1496__ Ross County hio 6 1921-1930 
1393- a Pig W, 


= 3833 er 


_ Pret dba ig ba et ft 
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at aa 
Ses 


1933 
1921-1930 
1108 __S8t. Johnsville, N. Y 1925-1938 
1300__.Salem, Ohio 6 1931-1945 
$ Lf vet -Salinas ( —y | = D., Calif_5% 

1921- 1930 000 5. --5an y, 

1930 1108__Sandusky Co., Ohio 
1496__Sandusky 8S. D., Ohio____6 1921-1929 
1924-1938 500.000 -—___-__- evilleS. D., N. J___.6 1921-1945 

1949 : 4.86 io ne 6 1921-1945 
1201 __Schleisingerville, Wis____5 
1922-1923 5.74 | 1300__Seattle, Wash 6 1926-1940 

___. | 1300__Seattle 8. D., 1923-1960 

5.70 | 1300_-.Seattle 8. D., Wash 5 
1921- 1925 8,888 100 6.00 | 1108..Sebring Sch. Dist., Ohio_6 1923-1934 
1196. -Ceneing Lee. Lagan Ohio_6 1923-1929 


6 1921-1945 5.84 | 1394__8 < 5 1 
- (4 tes.) 894 d1921- 1930 Shel y Co., Ind. (2iss.)_.44% 1921-1930 
d1921-1930 ri 1300__Shelby Co., Tex. (5 iss.) -_ 
1933 a. Co. 8.D. No. 55, 


t 
1300. _Sidney, Neb. (3 iss.).__... -- 
Calif_._6 1943-1947 “ 1496. _Silver Creek 8. Twp.,Ind_5 
Co.., Ind. (6 issues) 44 1921-1930 . 1108__Simpsonville, So. aro___6 
Ohio 6 1921-1949 5,000 reg j 1300. -Shagn Oo. . 8. D. No. 22, 
d1930-1940 ash 


5 
is .8.D. 1 1394. -Bo. Dakota (State 5777-8 1933-1940 
6 d1925-1930 100 . 1394._So. Dakota (State of)____5 1924-1928 
1391_.Jerusalem 8. D., Ohio...6 41925-1935 i 1108_-Springfield, Mass. (4 iss.)5 1921-1940 
Hs ecto Sins ea HARD awsi- yoy | Hh-aermence: Mem-——-—-b Sat RS 
ounty, Minn _. r ee i - 
tte cere Sonam W. Va.5 ; te C . 
11 
1 
1 
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, Mass 5 
85,000 100 5.00 | 1394._Stearns Co. 8. D. No. 15 
199_. Kandiyohi Co., inn__..5% ; Minn * 6 
.Kaw City, Okla w 1394..Stephen. Minn 

494- 6 -19: 28,600 . 1394. _Steuben Co., Ind 5 1921-1930 
494__.Kent Count - 100,000 1108... Steubenville, O 1922-1934 
392... Kenton, O 6 ’ 1201-.-_Stillwater Co., Mont____6 


1 
Galit.-7778 4'000 | 4--8 i g  a1987-1934 
1299... King 8. )” "Ark 7 


.N. 5 1921-1935 
53% | 3 1._._Sunflower Co., Miss 921-1945 

1494. Knox Co, Ind. (3 issues) - 416 4.50 0S Ng tm oe Co. Su ; 

1199_. Kossuth County, Iowa___6 940 47 ,000 Dist. No. 1, a 

1392 ..La Junta, Colo 5% j 
1 _.Lake P 
No. 2 fs tt spethes, Gre a eT 6 
-- om n ** 
og il 1923-1942 


hio 6 
1108. Tipton Co., Ind 6 1921-1930 
1301._.Timber Lake 8 
Dak 1925-1940 


1201_.Toledo, lowa 6 1924-1930 
1201_.Tomah 8. D. No. 1, Wisc_5 
d1930-1940 


21-1940 


(2 iss. 6 
1201_- Turlock 9 Dist... 1941-1960 
1108_.Union 20. 6 1921-1950 


Union Twp. 8. i all 
Urbana Sch. Dist., Ohio. ius 


SSe 


Seoosoee 
SO5SS855 


1394.. Ventnor City, a 4 6 1921-1969 
1201 .- Vermilion Co. ,Ind.(2 iss.)}44 1921-1925 
1201... Vienna Sch. ., ind__6 1921-1936 
1201._.Wabasba Co. inn 6 
1 Walla Walla Co., Wash__6 

..Walla Walla Co. 8. : 
No. ash 


35, W 
1201.. Walworth Co.. 
1496_. Warrick Count 
1201 .. Washington, O 


1% 
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1922-1945 
1923-1960 
1923-1934 
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tof Name. Rate. Maturity. Amount. 
1201_._ Washington, Ohio 1921-1930 5,000 
1496... Washington Co., 3 

issues) 43 354 
1201_. Waterloo, low 6 40.000 
1394__ Watkinsville 8. D., Ga_ 25,000 
1496_. Webster Groves 8. D.,M 125.000 
1202_._Weld Co. 8. D. No ‘ 

Colo d1935-1950 10,000 
1302._.Weld Co. 8S. D. No. 40, 

Colo d1935-1950 20,000 
1496_. Wells County, Ind 1922-1926 
1394_. White Co., Ind 1921-1925 
1394_. Wichita Falls Ind. 8. D., 

Tex 5 
1202_. Wilson, No. Caro 5 
1496_. Winningham 8. D., Va__- 


Bios d1930-1940 
150s... Fepowaes Co. 8. D. 





Total bond sales for September (289 munici- 
palities, covering 365 separate issues) - -.k$46,628,821 


REVISED TOTAL FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found: 


Page. Name 

1105__Artesia S. D. . 16, N. Mex. (July list) 

1298__Foré Mill 8S. D., So. Caro. (August list) 

1392_. Medford Irrig. District, Ore. (May list) 
913_._Montgomery County, Ohio (August list)_..-..-.- k stiehiniaidn 
1200__Norfolk, Va. (August list) 

1200__Parkin Road Impt. Dist., Ark. (May list) 
1201_.Tyronza St. Francis Road Impt. Dist., Ark. (April list) .- 
1302_. Washington Sch. Twp., Ind. (August list) 000 
1013__ Willard, Ohio (August list) 20,000 
1497_._ Windsor, Ont. (July list) 376,548 


We have also learned of the following additional sales for 
previous months: 


50,000 
300,000 
57, 


Page. Name. Rate. 
1106. _Bedford County, Tenn___6 
1500... Bessemer 7. We Bes 


Maturity. 
1925 1940 


1922 1933 
1921 1936 
1939-1942 


1926-1960 
d1929-1939 
1950 


Amount. Price. Basis. 


$200,000 


1106__Canaseraga, N. Y 5 
1198- -Cigeeereex Twp. R.8.D., 


1924-1931 
1925-1934 


1925 
1923-1930 


1921-1924 
1921-1930 
d1921-1940 


.-Hammond, Ind 3. 
1107__Harrison County, Ind...4% 
1107._Johnson County, Ind__...4% 
1200. _ Lexington, Neb 7 
1107__Lincoln Co. 8 

48 ash 


Oo. 
% 1930-1940 
5 1921-1 


940 
1930 & 1945 





1921-1925 
1931 
orfolk, V 


1200 a 1921 
1200_._North Bend, Neb d1921-1940 


= 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
1202. ._Cobourg. Ont. (2 issues) _6 1921-1940 $75,000 e *: weee 
1109__Manitoba (Province of) __6 1925 3,250,000 
1202__Saskatchewan S. D.,Sask. 48,5 
1302__Saskatchewan S. D.,Sask. __ 


All the above sales of debentures (except as indicated) took 
place in August. These additional August sales make the 
total sales of debentures for that month $15,145,469. 


a Average date of maturity. d Subject to call in and after the earlier 
year and mature in tne later year. k Not including $56,393,143 of tem- 
porary loans reported, and which do not belong in the list. z Tak 


en 
sinking fund as aninvestment. y And other considerations. 2zU.S. at of 





ell 


NEWS ITEMS. 


Borough of Clairton, North Clairton and Wilson, 
Allegheny County, Pa.—Consolidation to Be Voted Upon.— 
On Nov. 2 the electors of these three boroughs will vote on 
the question of consolidating the boroughs into a third-class 
city under the name of ‘‘City of Clairton.’’ 


Kalamazoo, Kalamazoo County, Mich.—City Charter 
Held Illegal_—The State Supreme Court on Sept. 29, in 
deciding that the proportional representation system under 
which the present City Commission was elected, is unconsti- 


tutional, deprived the city of its legislative body. The 
Detroit “Free Press’’ says in part: 


“The decision affects Muskegon and several other Michigan cities 
which, in changing over to the City-Manager-Commission form of govern- 
ment, ado the Hare plan of electing the legislative body. 

City officials believe the city is left without any —_ l ative 
and that Kalamazoo is, therefore, helpless to extricate itself from the e 
areoter tangle into which the decision plunged the community. 

ecision affirmed the pene of ouster entered by Judge Jesse Root, 
Monroe, against the City Commission last summer and held in ab2yan 
until the Supreme Court could act. Officials are unanimous in the 
that the present co ion has no further existence in law, also that t 


old Council cannot return to the office because the charter under which it 
was elected was abrogated 


The present charter, includi 


the Hare system, was approved 
Governor Sleeper and Attorney-General Groesbeck and went’ to ef 


late in the winter of 1918. The first Commission held office until super- 
seded by the present body in November 1919. No opposition was recorded 
pa ay F ore Srey jy * rene of a business men, dissatisfied 
e€ policies o e Co on, orga a year ago to contes 
validity in the Commission itself.” ae pscpiiers wince 


It is said that the City Commission plans to disband and 


turn the city government back to the Council elected in the 
spring of 1917. 


New York City.—Teniative Values of Real Estate and 
sonal Property for 1921.—The Department of Taxes and 
Assessments on Oct. 1 opened the assessment books for the 
year 1921. The tentative assessed value of ordinary real 
estate and real estate of corporations is announced to be 
$9 ,608 ,017 ,467, an increase of $1,336,859,859, compared with 
the tentative figures of 1920. The final figures for 1920 
were $8,208,409,973. We give below the estimated figures 
for 1921, comparison being made with the estima and 
final figures for 1920. 

REAL ESTATE. 
Tentative Figures———— Final Roll 
1921. 192 1920. 


200. kin Road Impt. D., 
. “— M 4 1922-1940 
d1921-1925 
1931-1940 
1201__ Ridgeville, Ind 1930-1933 
$208...Seakis. Wash. ( 


1921-1940 
1922-1932 
1921-1923 


1201 __Solano Co., Calif 
1201__Tintic Sch. Dist., aaa 


Bronx 


3 Ske 


3s 


Manhattan/Ordinary real estate 
Real estate of corporations. . 


| Real estate of corporations. - 
Brooklyn {fOrdinary real estate 
| Real estate of corporations. 
Queens .../Ordinary real estate 
| Real estate of corporations. 
Richmond {Ordinary real estate 
| Real estate of corporations. . 


$ $ 
5,489,193,555 4,810,886,846 4,805,084,146 
131,679,600 113,919,675 113,739,925 
771,571,046 675,914,771 672,726,721 
54,206 ,350 51,786,150 5 
1,858 ,509,771 
45,985,050 


39,250,850 
648,746,735 570,518,870 
40,884,150 


, 37 948,100 
118,693,720 107,055,975 


4,841,750 5,366 ,600 





1922-1940 


o. 12, Fla 6 1940 30,000 y95 
All of the above sales (except as indicated) are fo August. 
These additional July issues will make the total sales (not 
ne uding temporary loans) for that month $55,588 ,462. 


a ES SOLD BY CANADIAN MUNICIPALITIES IN 
aaron !s SEPTEMBER. 


Rate. Maturity. Price. Basis. 
6.00 


Amount. 
1920-1939 500,000 
1920-1939 125,000 

95,000 


72,000 


1925 , 
1922-1924 207,500 


1497__Fort William, 
1497__Fort William, Ont 
1497 __ Gananoque, Ont 
1497 .__ Gananoque, Ont 
1202_._Grand Forks, B.C 
1202... Lakefield, Ont 
1109__Lanark County, Ont....6 
1202- -! 6 
1497... Owen Sound, Ont 

1302. _Prince George, B. C 

se --Sociee (Province of)_...6 
1497_- ask 

1497__R 

1497 - 

1497__Renfrew, Ont 


1302-- a, Ont 6 
1302__Saskatchewan (Prov. of) -6 
1395__Saskatchewan 8. D.,Sask. -- 
1497 __ Saskatchewan 8. D.,Sask. 
1109__Selkirk, M 

1202__Strasbo i 

1302_.Toron 

1395__Trail, B.C 

1497 __ Trenton, Ont 

1497 __ Whitewood, 

1395_. Winnipeg, Man 


Total amount of debentures sold in Canada 
during September 1920 











Total of ordinary real estate erg ig 8,022,886,233 7,961,898,798 


Total real estate of corporations 7,596,900 248,271,375 246,511,175 


Grand total of real estate 9,608,017 ,467 8,271,157,608 8,208,409,973 


The above does not include special franchises. The 
assessments for these are made by the State Board of Tax 
Commissioners and returned to the Tax Department of the 
city in January each year. 

The total of the tentative personal assessment list for 
1921 is $630,072,850, or $155,874,550 less than the tentative 
figures for 1920. Enormous reductions are always made 
in these figures by the “‘swearing off” process. 

The following table shows the amounts for the various 
classes of personal property on the 1921 list, compared with 
the tentative and final list of 1920, the final figures for 1920 
being designated by means of an asterisk (*): 


PERSONAL PROPERTY. 


Restdent Personal of Cor poratton——— Non-Res.Per. Sate Law 
Personal. Estates. Resident. Non-Res'’nt. Sec.7,Sub.1Sec.7,Sub.2 


$ $ $ $ $ 
98 ,457,700 41,290,500 9,553,000 18,106,100 4,310,700 
116,627,200 62,291,000 54,899,000 29,074,100 4,692,100 
17,655,200 22,673,850 42,888,250 17,791,500 4,053,050 


1,484,500 





. -288 ,849 ,100 
...-122,001, 


6,093,700 
787 ,750 
35,210,600 
,092 ,500 
2,805,100 
3,963,350 
4,522,200 
680 


19,726,050 


1,797,700 
1,301 ,400 
228 ,450 





145,269,650 47,895,200 9,63 
159,637,000 69,856,800 59, 
22,157,350 27,129,700 47, 
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GRAND TOTAL BY BOROUGHS. 


Manhatian. Bronz. Brooklyn. Vueens. Richmond. Total. 
» 


s x 
1921 ._.....406,552,350 46,522,300 146,768,000 24,718,900 5,512,200 630,072,850 
1920 __.... 556,432,500 49,181,000 145,569,250 27,954,550 6,810,100 785,94/ ,400 
1920 * 227,063,350 17,211,200 41,192,900 8,792,100 2,246,635 296,506,185 


New York City.—Census.—Revised figures on New York 
City’s population given out by the Census Bureau, place 
the total at 5,620,048, an increase in the ten-year period of 
853,165, or 17. 9%. This was 1,103 less than the number 
previously announced, which had been questioned as too 
small. The following table shows the population of New 
York City by boroughs: 

Boroughs— 


19 
a hee Sale RUE ee eS 2, 284, 103 
Bronx 





Increase. PerCt. 


—47 439 


—~—Population 











4,766 883 853,165 


Philadelphia, Pa.—Bond Election.—The Mayor and City 
Council on Oct. 1 passed an ordinance authorizing the sub- 
mission to the voters on Nov. 2 of a proposition calling for the 
issuance of $33,000,000 registered and coupon bonds, to 
bear interest at a rate not to exceed 6%, payable semi- 
annually on Jan. 1 and July 1, and to mature 30 years 
from date at the city’s fiscal agency. 

The improvements scheduled to be made under this loan, 
and the amounts allotted to each, are as follows: 

Grading streets.________- $750,000 


Paving streets.___._ .-~-. 
Impt. of county roads_ 
Roosevelt Blvd. extension 
Construction of bathing 
beaches and appurte- 
nant work 
Delaware Ave. extension 
and paving bonds_. 
Delaware Ave. i 
Cons. of main sewers... 
Con. of branch sewers. _.. 
Construction of bridges_. 
Acquisition of pr rts for 
and erection of sewage 
treatment plants 
Extension of water supply 3 
Impt. of Independ. Hall- 
Impt. of parks and squares 
Construction of comfort 
a i 
Impt. of So. Second St. 
Market 
Erection of municipal bldg 
Erection and oreymens 
of garbage disposa pene 
Construction of police and 
fire stations 
Construction of elevators 
in City Hall 


500 ,000 
250 ,000 
800 ,000 


500 ,000 


1, 500,000 | 
3,105,000 | 


200 ,000 
100,000 





hocuiting property for and 
completion and equip- 
ment of playgrounds _ - 
Acquiring land for and 
impt., development and 
equip. of oD gy 4 cickarv pt 
parks recreation 
centers in the congested 
parts of the city 
Construction ond | impt. of 
bldgs. at Brown's Farm 
Purchase and equipment 
of children’s receiving 
shelter.. 
Construction of bulkheads 
and wharves. 
Cotstrection. 
and cutensioun t to 
Dept. bldgs 
Erection an 
of main 
Library 
| Acquisition of property 
for and construction of 
City Hall Annex 
Cons. of Art Museum_. 
Construction of Delaware 
River Bridge 
Construction of buildings 
for the Municipal Court 


uipment 
jealth 


construction 
bldg. of Fr 


500 ,000 
50,000 


25,000 
3,500,000 


1,130,000 
1,000 ,000 
1,000 ,000 
1,500,000 


500,000 
1,000 ,000 





ans new fire appar To pay damages for open- 
Completion and equip | ing, widening and 
of Frankford her.” ic. 3,500,000! change of grades of 
Construction of connection | streets, construction of 
of Market St. subway | sewers and condemna- 

and Frankford Elev. Ry 100,000'_ tion of property 
‘Impt. of parks under care 


Erection and impt. of 
of Fairm’t Park Com’rs 


swimming pools and 
bath houses 300,000| Construc. and exten. of 
Construction of bldgs and main sewers in Bigler 
impts. at House of Cor- and Packer Streets- --- 


50,000 | 


Port of Portland, Ore.—Bonds Held Illegal.—The 
$1,000,000 water transportation bonds authorized by the 
voters of the Port of Portland on June 3 1919 are declared 
illegal in an opinion given by the law firm of Storey, Thorn- 
dyke, Palmer & Dodge, of Boston. The Portland Oregonian 
— 


transportation bonds, authorized by the voters of the Port of 
Powtinnd district and proposed for sale by the port commission, are illegal, 
in the opinion of the eastern bond attorneys who were asked by the port 
co on for an indorsement of the issue. 

Issuance of $1,000,000 of these bonds w proved by the voters at the 
election of June, 1919, and the port oumntanon was preparing to sell 
$100,000 of this million-dollar issue. In accordance with the usua proceed 
ure, the Boston law firm of Storey, Thorndyke, Palmer & Dodge was asked 
to pass on the po Segaltty of the AP. before they were advertised for sale. 
As no reply had n received from the en s for several months the 
_ rt commission, at a meeting directed that a telegram be sent to the law 

: b peeing for an immediate opinion. The reply, received yesterday, was 
as ws: 

“Consider the question of water transportation aid too doubtful to 
warrant eur approval of the bond issue. 

From previous correspondence with the asterneys is understood tha 
their objection to the act which authorized the Firs os thas ih vielanen 
the gone mate gael of Dg United States in ee the use of public funds 


to a private 
purrete “of the water transportation bond issue was to promote ship- 
ping for th for Sport by | by me granting of bonuses to steamship compahies whieh 
to and out of Portland. e term bonus is 
came 4 defined tat in my hog to mean aid of various kinds which the port 
commission propesed, to to extend to steamship cogenemies using this port, 
tion of pilotage charges, free use of the port drydock in the 
dent due to a defect in the river channel and eenaaation of 
generally those of other ports of the Pacific coas 

upon } a ’ authority granted in this act, the ae eet of. Portland 
n recently adopted a resolution nting just this aid to steamship 
comamaties. Definite action on the resolution was prom ted by the re- 
quest of K. Doi, 7a of the io Sere Kisen ch is about to 
establish services zapmene «i steamers from Portland ts the Orient and 

to the west coast coast of Bo 

of 5 pee 


In 





the port ES s resolution Mr. Doi and other 

steamship a wae were informed that should a vessel suffer an accident 

, me Columbia Ro p reeen ignes Evers “fay to he from Portland, 
ue o e nnel, su verse wo recei 

of Portland drydock witho ve the use of the Port 


me While th 


“ opinion of the Boston law firm is not t lewall 
court decision, it is such in effect, as other ettceneys Souk Go aelke 


omen this Ai. I or by ee same conaicerats sons as afte ses wy & on 
and nds are not acceptable e buyers out t 
firms in bond iesues. rosie 


cipal 
of one of the big legal f 
here is no provision of the law, however, which prevents the Port of 
aid to shipp as It soes fit from ite general 


from extending such 
PL, ae 2 ee ne face of this disapprove of the 
determined a 


apes i aap Whether the 
bond issue will ab be meeting of the com- 
mission. 





Texas.—Special Session of Legislature Adjourns.—The 
special session of the Texas Legislature which convened on 
Sept. 21 adjourned at 10 p. m. on Oct. 2. Two important 
measures were passed by the Legislature: (1) the election 
bill which provides that both the men and women of the 
State shall pay a poll tax of $1.75 to vote in the November 


election, and (2) expanding the open port bill to apply to 
strikers on common e¢arriers. 


United States.—Population by States——The Census 
Bureau places the preliminary total of the population of the 
United States at 105,683,108 an increase over 1910 of 13,- 
710,842 or 14.9%. Further reference to this is made on 
a previous page in our department of “Current Events and 


Discussions’”’ showing the distribution of the population 
among the different States. 


BOND PROPOSALS AND 
this week have been as follows: 


ADA COUNTY SCHOOL DISTRICT NO. 32 (P. . sy sy Ida.— 
BOND OFFERING.—Bids will be received on Oct. 23 ©. Booker, 
Clerk, for the purchase of the $41,200 6% 20-year bs Boe Gams recently 
votea (V. Re 2693). The bonds will be solid subject to $10,000 bein 
se — iately and the remaining portion ($31,200) to be deliv 

arc 


ADAMS COUNTY (P. O. Council), Ida.—BOND OFFERING.— 
Bids will be received until Oct. 10 by Matilda Moser, Clerk Board of County 
Commissioners, for $125,000 6% road and bridge bonds. Denom. $1,000. 
Dated July 1 1920. Int. J.& J. Due July 1 1940, subject to call 10% 
beginning July 1 1931. 

These are the same bonds that were offered on Sept. 13—V. 111, p. 1296. 
—but then failed to receive a considerate bid. 


AITKIN COUNTY (P. O. Aitkin), Minn.—SUCESSFUL BIDDERS.— 
The me me bidders for the $250.000 6% road honds, awarded as reported 
in V. 111. p. 1296, were tne Minnesota Loan & Trus»v Co., and Stanley, 
Gates & Co. The bonds bear the foHowing description: Denom. $1,000. 
Date Sept. 11920. Int. M. & S. Due Sept. 1 1930. 


ALLEN COUNTY (P. O. Lima), Ohio.—BONDS NOT SOLD.—The 
$36,600 6% Children’s Home Impt. "ponds, offered on Sept. 11—V. 111, 
p. 1009— were not sold, no bids being received. 


ALLIANCE, Box Butte County, Neb.—BOND SALE.—Benwell, 
Phillips, Este & Co., of Denver, have purchased $25,000 street-intersection 
and $10,000 sewer 6% 20-40-year (opt.) bonds. Dated July 11920. This 
house bought these bonds several months ago, as reported in V. 111, p. 
409, but Wood & Oakley, attorneys, objected to the title, and the contract 
was not consummated. But recently the objection was overcome and the 
sale has been remade. 


ARCADE, Wyoming County, N. Y.—BOND SALE.-—On Oct. 4 tae 
$15.000 6% electric light and power plant extension bonds—V. 111, p. 1390 
—were awarded to the Citizens Bank of Arcade for $15.125 (100 R33) and 
interest, a basis of about 5.86%. Date Aug. 2 1920. Due $1,000 yearly 
on Aug. 1 from 1921 to 1935, incl. 

Calif .— 


BAKERSFIELD SCHOOL DISTRICT, Kern County, 
BOND ISSUE UPHELD.—Tne validity of the school bond issue of $300,000 
was upheld, it is stated. by Superior Judge T. N. Harvey, who ruled that 
the omission of the year in the body of the notice calling the eiection did 
not entitle the defendant Bradford, Weeden & Co., buyer of tae bonds to 
refuse to accept them. The bonds were sold for par ‘and bear 5 14 % interest 
as reported in V. 111. p. 1296. 


BEAVER COUNTY (P. O. Beaver), Utah.—BOND SALE.—This 
county sold $58,000 6% road hs to Keeler Bros., of Denver. Denom. 
$1,000. Date June l i820. Int. &J. Due yearly on June 1 as follows: 
$8,000 1928 and $10,000 1929 to 1933 incl. 


BEAVER UNION wee tee Adc aged £ pasvqenente Count en “—. 
—BOND SALE.—On O 4 the Bank of "Alex. Inc. o 
Grove was awarded the $60. 000 6% 11%-year locaar? ) po bonds, bere 
Sept. 1 1920—V. 111, p. 1390—at 101.21 a basis of about 5.85%. 


BELLE VERNON SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Bids will be received by E. Lampton, 
ae! Clerk (P. O. Los Angeles), for $6,000 6% school Comthe until 11 a. m: 

11. Denom. ate Oct. 1 1920. Prin. and semi-ann. ~ 9 
ayable Sy the office of the eye 4 Treasurer. Due $500 yuneny on Oct. 
pay 1 to 1932, incl. Cert. check for 5% of the amount of bonds bid 

for : to the Chairman Board of County Supervisors, required. 


BENTON COUNTY (P. O. Camden), Tenn wee! SALE.—Cald- 
well & Co., were awarded on Oct. 4 the $50,000 5% 7 5-12 year (aver.) 
road bonds, dated Oct. 1 1920—V. 111, p. 1198—at 92.02 and interest a 
basis of about 6.375%. Other bidders: 

Powell, Garard & Co par less $4,737 
Elston & Co par less 6,325 


BISHOP UNION HIGH SCHOOL DISTRICT Inyo ‘o County, Calif. 
—BOND SALE.—This district sold $137,000 school bo Moul- 
ton & Co., and Bradford, Weedon & Co., joirtly, it is spe te 


BONNEVILLE reve soe DISTRICT (P. O. Bountiful), Davis 
County, Utah.— ALE.—At the offering on Sept. 28 of the $600,000 
6% serial irrigation pho (V. 111, p. 1106), no sale was made. Seth C. 
Jones, Clerk, states that bonds are to be offered to the State Board of Land 
Commissioners. Due $150,000 Dec. 1 1931, {306.000 Dec. 1 1932 and 
$48,000 each year thereafter until all are paid 


BOONE COUNTY (P. O. Lebanon), Ind. —wOND _fAle. —The 

$11. 200 30 Carl A. Davis * 9 al Center Twp road ds, offered on 
OF at mf 1296—w awarded Claude H. Williams, 

rf com par. Date Sept. 7 1 1920. Due $560 each six months from 

May 15 i922 to Nov. 15 1931, incl. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—The 
Fletcner-American Co. of Indianapolis was awarded the $86,000 6% coupon 
heat plant bonds, offered on Sept. 25—V. lil, p. 812—for $86,945 
yar ) and interest, a basis of about 5.87%. Date Aug. 7 1920. ue 

6,000 May 5 1930, and $2,000 each six months from Nov. 15 1930 to 
May 15 1940, incl. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE.—On 
Oct. 6 the $40,000 tax-free tuberculosis hospital notes (V. at. ¥ 1390) 
were awarded to bY N. Bond & Co., of Boston, on a 6.15% d t basis, 
plus a premium of $1 25. Date Oct. 6 1920. Due April 1 is 


BUFFALO, N. Y.—BOND SALE.—During September the following 
two issues of 4% monthly local work bonds were issued to the Sinking 


$1173 84 bc bonds. Date Sept. 1 1920. Due Sept. 1 1921. 
n a 
14.878 22 bonds. Date Sept. 15 1920. Due Sept. 15 1921. 


CALIFORNIA (State of).—BOND SALE.—The ‘Los Angeles Times’ 
financing to move State wa 
mg > / transaction a 
w 


27 ugh a terest, Dut a 7 
Dulin Co., Bond and Goodwin ane Oe ‘900,000 State highwa Snes 
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insure the bridge without unnecessary delay, Los Angeles county purchased 
from the State at par $500,000 in bonds vith the understanding that the 
money is to be spent in this county and for the purpose indicated. 

Then the county offered the nds to the highest bidder, not being 
bound by statutory limitations, and will pocket the loss, in this case ie 
545, which is said to be offset by the advantages derived from a speedin 
up of important highway work within the county. It is understood that 
other a will shortly be made and offered on the-same basis. 

The leading investment bankers of the State were well represented in the 
bidding as will be seen by the following table: 

Syndicate composed of ere enter-Dulin Co., 

& Goodwin, Anglo-London-Paris Bank 
Citizens’ National Bank, bond departm 
Syndicate composed of Unior Trust & 
Angeles Trust & gy Bank, Wm. R. 

Syndicate composed of tephens & Co., 
L. T. Ryone & Co 
BU SUI © MII isch ten niki eal ceca ial ca a a Be 460, 488.00 
Syndicate composed % --agoeepamas City Co., E. H. Rollins & Sons, 
R. H. Moulton & 458,225.00 


a 


Syndicate composed of the bond department of the Home & 
—— Savings Bank, Girvin & Miller, Carstens & Earles 449,925.00 
The bonds will ba offered to the public by the successful bidders in a few 
days at an attractive price, and seems to establish a method by which the 
pro set ia bonds may be placed in circulation to the satisfaction of all con- 


CARIBOU COUNTY (P. O. Soda Springs), Ida.—BOND SALE.— 
Keeler Bros. of Denver on Sept. 22 purchased at par, $22,600 6% refunding 
bonds. Denoms. $1,000 and $100. Date Aug. 1 1920. Int. J. & J. 


CASCADE, Cascade County, Mont.—BONDS DEFEATED.— 
A $200,000 sewer bond issue has been defeated. Apparently, the item in 
V.4111, p. 1198—stating that these bonds had been voted, was incorrect. 


CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—On Oct. 5 
the $10,200 44% % road bonds offered on that date—V. 111, p. 1390—were 
awarded to A. P. Flynn at par. 


CASWELL COUNTY (P. O. Yanceyville), No. Caro.—BOND OFFER- 
ING.—Robert T. Wilson, Clerk of Board of County Commissioners, will 
receive for the $50,000 6% poepes -_ eee registration) road- 
impt. bonds—V. 111, p. {29— p. ct. enom. $1,000. 
Date Oct. 11920. Prin. and Pt nelly a4 (A. & O. . AR at we. office 
“. the Ay: S. Mtge. & Trust Co., a: Y., and interest on registered bonds 

aid in New York exchang ue yearly on Oct. 1 as follows: 
31 000 1923 to 1928, incl., and $2.0 600 1929 to 1950, incl. Certified check 
or casn for 2% of tne amount of bonds bid for, payabie to Caswell County, 
required. The successful bidder will be furnished with the opinion of 
Reed, Dougherty & Hoyt of N. Y., that the bonds are valid obligations of 
Caswell County, and the bonds will be printed under the supervision of 
the U. 8. Mtge. & Trust Co. of N. Y., which will certify as pay he genuine- 
ness of the signatures and seal on tne bonds. 


wa ake Gaston County, No. Caro.—BOND OFFERING.— 
. Hicks, Town Clerk, will receive bids until 11 a. m. Oct. 18 for $90,000 
by 6%, Bc yt coupon (with privilege of registration) sewer bonds. enom. 
000. Date Sept. 11920. Prin. and —_  m ms. (M. & 8.) payable 
= the Mechanics & Metals National Bank, 
as follows: $2,000 1923 to 1946 incl., 


ue yearly on Sept. 1 
and $3, 060 1 1947, to 1960, incl. ert. 
check on an incorporated bank or trust company or a sum of money for or 
in amount equal to 2% of the amount of bonds bid for f pageste to the above 
On. required. The successful bidders will be furnished with the opinion 
of Reed, ougherty & Hoyt, N. Y. that the bonds are valid and a bind- 
ing obligation of the town of by y" The bonds Dh oe ae ares 
under the supervision of the U & Trust Co 
certify as to the genuineness of the conn officials and ‘the ms eomiaae 
thereon. Purchaser to pay accrued interest. 


CINCINNATI, Hamilton County, 
1,500 5% street impt. bonds offered on 


disposed of at par. Date July 15 1920. 
July 15 1930. 


CLARK COUNTY (P. O. Springfield),Ohio.— BOND SALE.— 
On Oct. 4 the $10,000 6% coupon bonds described in V. 111, p. 1106, were 
awarded to the Provident Savings Bonk & Trust Co. of C ncinnati, for 
$10,041 (100.41) and interest, a basis of about 5. 95% - Date Sept. 1 1920. 
Due $500 yearly on Sept. 1 from 1921 to 1940, incl. 


CLEVES, Hamilton County, Ohio.—NO BIDS RECEIVED.— 
No bids were received for the $4,000 6% Miami Ave. refunding bonds of- 
fered on Sept. 13.—V. 111, p. 1010. 


CLOVIS, a 4 County, N. M.—BOND SALE.—Sidlo, Simons, Fels 
& Co. of Denver ave purchased the $33,000 6% 20-30-year (opt.) sewer 
bonds which were offered without success on July 12.—V. 111, p. 410. 


COLUMBUS, Franklin County, Ohio.—BONDS SOLD BY SINKING 
FUND.—tThe Sinking Fund Trustees have awarded to Fields, Richards 
& Co., Barr & Schmeltzer, and B. J. Van Ingen at their joint t bid of $107,305, 
equal to 97.64 a basis of about 5. 20%, an issue of $110,000 5% fire apparatus 
bonds. Denom. $1,000. Date June 12 1919. Prin. and semi-ann. int. 
(M. & N.) paybale at the City Treasury. Due Nov. 1 1939. 


CONNERSVILLE, Fayette County, Ind.—BOND SALE.—On Oct. 4 
an issue of $120,000 6% fire dept., water works and street bonds was 
awarded to the Capita “City Trust Co., of Indianapolis, for $121,252, 
equal to 101.043. Denom. $500. Date Sept. 20 1920. Int. semi-ann. 


CONROE ye te DENT ar DISTRICT (P. O. Conroe), 
Montgomery Cou Tex.—BON REGISTERED.—tThis district 
registered $25,000 5% ” 20-year bonds fos ‘teas 28 by the State Comptroller. 


DALE, Cambria Aer Pa.—BOND SALE.—On Sepc¢. 18 the $40,000 
5%% tax-free impt. bonds, offered on that date—V. 111, p. 1106—were 
awarded to Holmes, Bulkley & yt 0 of Pittsburgh, for $40,018 (100.045) 
and interest, a basis of about 5.4 . Date June 1 1920. Due June 1 
as follows : $2. 000 in 1923, ioe: 1927. Ma 1930, 1932 and 1933: $3,000, 
1935; $2, 000, $936; $3,000, 1938; $2, 9. 1940 vy 1941; $3,000, 1942; 
$2,000, 1943 & 1944:’ $3,000, 1945; va ri 000, 

There were no other bidders. 


DARKE COUNTY (P. O. Greenville), Ohio.—BOND SALE.—An 
issue of $9,000 6% 1-5 year serial county line road impt. bonds was recently 
awarded at par to the Greenville National Bank, Second National Bank, 
and the Farmesr National Bank of Greenville. Int. M. & 8. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
—Proposals will be receivea until 2 p.m. Oct. 12 by Ozro J. Butler, County 
Treasurer, for the following 4%% road impt. bonds: 
$32,400 Scott Crist et al, Clay Twp. bonds. Denom. $810. Date, 
May 15 1920. Due $1,620 each six months from May 15 1921 
to Nov. 15 1930, incl. 

31,600 Chas. S. Anderson et al, Jackson Twp. bonds. Denom. $790. 
Date Sept. 15 1920. Due $1,580 each six months from May 15 


1921 to Nov. 15 BuO, in 
6,200 Harry Talk he ackson Twp. bonds. Denom. $310. 
1920. Due $310 each six months from May 15 


Ohio.—BOND SALE.—The 
ug. 23—V. 111, p. 714—have been 
Due July 15 1946; subject to 


Date Sept. 1] 


1921 to Nov. 15 1930, incl. 
Int. M.& N. 


DEFIANCE COUNTY (P. O. Defiance), 
Creek Bri 


Ohio.—BOND OFFERING.— 
Proposals me . oo” 6% Mud 


e bonds will be received until 
12 m. Oct. . T. Miller, County pr Meng Denom. $1,000.- Date 
Oct. 1 1980, Pua, ‘and semi-ann. . (A. & O.) payable at the county 
treasury. 5 ,000 yearly on noe ‘1 from 1921 to 1928, incl. Cert. 
check on a al ank for $100 payable to the camer? Treasurer, required. 
Purc by pay accrued interest. 

BON. 


LE.—E.H. Rollins & Sons of Chicago were awarded at their 
bid < $50 705, equal to 101.41, a basis of about 5.85%, the S50. 000 6% 
n water-works bonds offered on Oct. 5—V lll. p Date 
Tay 4 1920. Due $5,000 yearly oniSept. 1 from 1390 PP 1939. incl. 
complete list of the bidders follows 





E.H. Rollins & Sons, Chi_$50,705 00| Federal Securities Corp., 
penne “iitort & Harriss Cin. 50.355 00| Chicago._..........- .$50,277 00 
lliott & n, Prudden & Co., Toledo... 50, 377 50 
50,331 00\A. T. Bell & Co., Toledo... 50,206 85 
. Leash & Co., Chi_. 50,280 00!A. E. Aub & Co., Cinc._. 50,140 00 
Prov. 8S. B. & Tr. > an 50,280 00 


DE FUNIAK SPRINGS, Walton County, Fla.—BOND OF FERING.— 
Bids will be received until Oct. 15 by Duncan Gillis, City Clerk, for the 
following 6% bonds mentioned in V. 111, p. 1297. 
$25,000 sewerage bonds. 

10,000 water-main-extension bonds. 
20,000 general street and park improvement bonds. 

5,000 cemetery chapel and equipment bonds. 

5,000 cemetery fence and interior road bonds. 

Date Jan. 1 1920. Principal and semi-annual interest payable at the 
office of the by th gene oa and at such other place as a yg joao 


yg urchaser and the City Council. Due 1 as 
follows: $5,000 1928, 85. 000 1930, ee wy 1935, 35, 000 1940, $10. 000 00 1945, 


$10,000 1950, $10,000 1955, and $15,000 1960, or at such other seria 
as may be mutually agreed upon by ‘the City Council, and the chen, 
Certified check on one of the local banks, or other bank, for $1,00 beeen 


eg Franklin County, Ohio.—BOND SALE.—The Worth 

Bank, f Worthington, has pa at eae = $4, so 6% ge wr 
lant Fon offered on Aug. 12— 111, : te Jun . 
ue $100 each six months from April ‘1 1921 Ko Oct. 1 1940, in 


DYERSBURG, Dyer County, Tenn.—BOND preven —L. E. 


Crane, Mayor, will receive bids for $25,000 water and light and $20,000 
general bonds until Oct. 18. 


EAST NORTHPORT SCHOOL DISTRICT (P. O. East Northport), 
Suffolk County, N. Y.—BOND OFFERING.—Carl Fredericks, District 
Clerk, is calling for bids for $25,000 6% school bonds. Denom. $1,000. 


The official notice of this bond offering will be found among the advertisements 
of this department. 


EDEN, Marshall County, So. Dak.—BOND SALE.—The Bankers 
Trust & Savings Bank of Minneapolis was the successful bidder at par on 
Oct. 2 for a bond issue sree va to $12,000 (not $12,500 as reported in 
V. 111, p. 1297). Interest rate Int. semi-ann. 


ELDON SPECIAL ROAD DISTRICT (P. oe Eldon) Lege ye County‘ 
Mo.—BONDS NOT TO BE OFFERED AT PRESENT .— $40,000 road 
on oy mentioned in V.111, p. 411, will Bo ane om be otbanen i ‘sale next 
spring. 

ELMWOOD SCHOOL DISTRICT, San Joaquin County, Calif.— 
BOND SALE.—On Oct. 5, the Stockton Savings & Loan Society Bank 
of Stockton was awarded the $11,500 6% 10-year (aver.) school bonds, 
dated Sept. 7 1920—V. 111, p. 1391—at 100.52 a basis of about 5.935%. 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.—BOND ELECTION.— 
It is reported that $2,000,000 road bonds are to be voted upon. 


FAIRMOUNT SCHOOL TOWN (P. O. Fairmount), Grant County, 
Ind.—BOND OFFERING.—The Board of Scnool Trustees is calling for 
bids to be received by 7 p. m. Oct. 18 for $15,000 6% tax-free school bonds. 
Denom. $500. Int. J.& J. Due July 1 1925. 


FARMVILLE TOWNSHIP SPECIAL A .*.3 peat DISTRICT 
NO. 3, Pitt County, No. Caro.—BOND LD.—The Board of 
County Commissioners did not sell the $40, 000 8% poe ab (with privilege 
of tration) bonds—V. 111, p. 1391—on Oct. 4, because the bids re- 
ceived were unsatisfactory. The bonds can be purchased at private sale. 


FOREST CITY, Winnebago County, Iowa.—BOND SALE.— 
Schanke & Co., of Mason City pen sewer bonds amounting to $15,000. 
Interest rate 6%. Denom. Date Oct. 1 1920. Int. semi-ann. 
Due serially over a period of 20 years. 


FORT PLAIN, Montgomery County, N. Y.—BONDS VOTED.— 
Tne citizens of the village Oct. 5 voted favorably upon tae question of 
issuing $17,000 paving bonds,it is reported. 


FREDERICK COUNTY (P. O. Frederick), Md.—BOND SALE.— 
On Oct. 5 tne $125,000 5% school bonds offered on that date—V. 111, 
p. 1298—were awarded to the Citizens National Bank, of Frederick, at 
200: 15, a basis of about 4.98%. Denom. $1,000. Date Oct. 11920. Int. 

& O. Due yearly on Oct. 1 as follows: $10,000, 1925 to 1934, incl.; 
$15. 000, 1925 yee $10,000, 1936. 


GALION, Crawford County, Ohio.—BOND SALE.—The $60,000 
ve coupon electric light plant bonds, offered on Sept. 2 without success 
111, p. 1298) have been purchased by W. L. Slayton & Co., of Toledo. 
Date Sept. 11920. Due $6,000 yearly on Sept. 1 from 1921 to 1930, incl. 


GARY, Lake County, Ind.—BOND SALE.—It is reported that the 
local banks have purchased $100,000 of tae city’s park and playground 
bon 


GERING write DISTRICT (P. O. vy aaotte Bluff County 
Neb.—BOND SALE.—C. W. McNear & Co hicago has purch hased 
$120,000 6% tax free school bonds. Denom. $1, 000. ate Sept. 1 1920. 
Prin. and semi-ann. int. (M. & 8.) payable at the office of the County 
Treasurer. Due Sept. l 1940." 

Financial Statement. 








Real value 
* Valuation of taxable property as fixed by assessor 
Total bonded debt (including this issue) 
Population (officially estimated) 
*(Taxes levied on one-fifth of taxable valuation.) 


GLACIER COUNTY (P. O. Cut Bank), Mont.—BONDS NOT TO 
BE RE-OFFERED AT PRESENT.—The $100,000 6% highway bonds, 
which were offered without success on Sept. 7—V. 111, p. 1298—will no 
be re-offered until sometime in the Spring. 


GLENDALE UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND pag tek — Until 11 a. m. Oct. 11 L. E. Lamp- 
ton, County Clerk, (P. Los Angeles) will receive bids for $60,000 6% 
school bonds. Denom. $1 000. Date Oct. 1 1920. Prin. and semi-ann. 
int. payable at the office of the County Treasurer. Due $3,000 yearly on 
Oct. 1 from 1921 to 1940, incl. Cert. check for 3% of the amount of bonds 
bid for payable to the Chairman Board of County Supervisors, required. 


GRANTS PASS IRRIGATION DISTRICT (P. O. Grants Pass) 
Josephine County, Ore.—BOND SALE.—The $400,000 6% irrigation 
bonds offered on Sept. 27—V. 111, p. 1107—~have been sold to the Ralph 
Schneeloch Co. of Portland. 


GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex.— 
BONDS REGISTERED.—An issue of $50. 000 5% serial bonds was registered 
with the State Comptroller on Oct. 


GREENE COUNTY (P. O. ‘ epmtdte BG Ind.—BOND OFFERING.— 
Herschel Corbin, County Auditor, will receive bids until Oct. 11 for $60,000 
5% road construction bonds. Int. semi-ann. Due $3,000 each six months 
from May 15 1921 to Nov. 15 1930, incl, 


HARRISBURG, Dauphin County, Pa.—BOND ELECTION.—A® 
the general elections on Nov. 2 the voters will be asked to pass on a proposi~ 
tion to issue $1,600,000 water works impt. and extension bonds. 


HARRISON AND MERCER COUNTY nee DISTRICT, 
Harrison and Mercer Counties, Mo.—BOND SALE.—Whitaker & Co., 
of St. Louis have oe 000 6% sn le bonds. Denom. $1,000 
and $500. Date a 1920. Prin. and semi-ann. int. (M. & 8.) pay- 
able at the Spee Awe “ Bank, St. Louis. Due yearly on Maren 1 as fol- 
lows: $21,500, 1924; $23,000, 1925; $24,000, 1926; $26,000, 1927: $27,000, 
1928; $29,090, ati $30, 500, 1930; $32,500, 1931; $34,500, 1932; $36, | 
1933; $38,000, 1 ; $41,000, 1935; $43,500, 1936; $46,000, 1937, an 
$47 000, 1938. 


HEMPSTEAD (Town) UNION PRES war '¢ DISTRICT NO, 15 
O. Lawrence), Nassau County, N. Y.— E.—On Oct. 6 the 
se 000 6% tered school cee Ny he _— a tit. . 1391, were 
warded to Tha er, Drew & Co. of New York at 108.33, a is of about 
5.20% Date une 15 1920. Due $5,000 yearly on Dec. 15 from 1925 

5, incl. 


LAND COUNTY (P. O. Hillsboro), Ohio.—BOND SALE.—Tae 
" OO 6% Cedar Creek-New Petersburg road impt. bonds offered on 
. 4—V. 111, p. 1298—were awarded to the local banks at par. Date 
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Sept. 11920. Due $3,500 each six months from Mar. 1 1921 to Mar. 1 1925 
incl. and $2,500 Sept. 1 1925. 


HOBOKEN, Hudeon County J.—BOND SALE.—On Oct. 5 the 
$327,000 6 ihre (with = Ba of registration) funcing bonds, de- 
scribed in 111, p. 1298, were awarded to Remick, Hodges & Co., of 
New York, for $336. 133 11, equal to 102.794, a basis of about 5.63%. 
Date Sept. 30 1. Due yearly on Dec. 31 as follows: $18,000, 1921 to 
1924, incl.; $17,000, 1925 to 1939, incl. 

A full list of the bids follows: 
ee. ewes ceesnagundebaabnbadieb se 
The National City + emda ME PEA IIE LET BI dhe $334, 

A. B. Leach & Co 
Hornblower & Wells [Jointly Lab scbobsiudiisethiican lies eo . 2 
i & 336. 


HOCKING COUNTY (P. O. Logan), Ohio.—BOND* sate —The 
Wm. R. Compton Co. and Halsey, Stuart & Co. were awarded at a pre- 
mium of $107 (100.046), plus the cost of printing,the following three issues 
of 6% bonds, offered on Oct. 1—V. 111, . 1298: 
$80 .000 inter County Highway No. 363 Sec. “N” nds. Den 
. Due $8,000 yearly on pe = from 1921 - 1930, tm 
88,000 Inter-County Hignway No. 355 8 ‘‘p.1"’ Denom 

800. Due $8,800 yearly on Sept. 1 from 1921 i. 1930, incl. 
42,500 Inter-County H ighway No. 360 Sec. “‘G-] nds. Denom. 
$4,250. Due $4,250 yearly on Sept. 1 from 1921 to 1930, incl. 

Date Sept. 1 1920. 

The National Bank, the Rempel National Bank, and the Farmers & 
Mercnants Bank, all of Logan, each submitted a bid ‘of par and interest. 


HURON INDEPENDENT SCHOOL DISTRICT (P. O. Huron) 
Beadle County, So. Dak.—BOND OFFERING.—Bids will be receiv 
until Oct. 14 by W. C. Peterson, Clerk Board of Education, for $70,000 
school bonds at not exceeding 6% interest—mentioned in V. ill, p. 312— 
Int. semi-ann. Due $25,000 in 10 years, $25,000 in 15 years, and $20,000 
in 20 years or less from date. 


ISLETON UNION SCHOOL DISTRICT, Sacramento County, Cal. 
—BOND SALE.—R.H. Moulton & Co., of San Francisco, offering 101.60 
a basis of about 5.86% was awarded tne $100,000 6% 18% peed (aver.) 
school bonds, dated Sept. 1 1920.—V. 111, p. 1391—on Oct. 


JASPER COUNTY (P. O. Rennselaer), Ind.—BOND ois —The 
following six issues of 444% road bonds, segregating $95 .000. which were 
offered unsuccessfully on “May 26—V. 110 p. 2412—have since been sold 
to J. F. Med | & Co., of Indianapolis, at par: 
$7,800 D. W. Myers Road, Wheatfield Twp., bonds. “Denom. $390. 
19,400 J. E. Murphy Road, Union, Newton and Marion Twps. Denom. 


70. 
rf 600-6. L.  ommaams Road, Newton and Marion Twps., bonds. De- 
m, $3 


21,000 Lenley Jones Road, Wheatfield ye ge, pene. $1,050. 
17,000 Wm. Grube Stone Road, Wheatfield Twp., bonds. Denom. $850. 
22, gw R. W. Poole Road, Wheatfield Twp., ‘ponds. Denom. $1,110. 
M. &N. Due one bond of each issue each six months from May 
15 "1921 to Nov. 15 1930, incl. 


JASPER COUNTY (P. O. Rensselaer), Ind.—NO BIDS.—There were 
no bids for the two issues of 5% road impt. bonds, aggregating $17,600, 
offered on Sept. 30—V. 111, p. 1298. 


JOHNSTOWN, Cambria County, Pa.—BOND OFFERING.—H. W 
Slick, City Treasurer, will receive bids until 12 m. Nov. 5 for $200,000 4% % 
coupon tax-free sanitary sewer, garbage-disposal and ae bonds’ 
Denom. $1,000. Date Sept. 21918. Int. semi-ann. Due Sept. 2 ME. soa 
Certified check for $2,000 required. Purchaser to pay acerued interes 


KECOUGHTON (P. O. Newport News), Warwick County, ~ 
BIDS REJECTED.—The bids received on Oct. 2 A! the $12,500 fire dert. 
and $18,500 sewer construction 6% bonds—V. 111, 1011—were rejected, 
because they were below par. The highest bid veoaivelt was 85 and interest. 


KENMORE, Erie County, N. Y.—BOND SALE.—The following ten 
issues of 6% bonds, agerega ating $30. 130 25, offered on Oct. 4—V. 11 
1392—were awarded to Sherwood & Merrifield of New York at 100.08, 
a basis of about 5.99%: 

,258 00 1-5-year serial assessment sewer bonds. Denom. $851 
72 25 1-5-year serial assessment paving bonds. Denom. $1 yer ‘45. 
00 5-10-year serial village’s share paving bonds. Denom. $100. 
5-9-year serial lighting-system bonds. Denom. $450. 
5-9-year serial water bords. 
5-9-year serial sidewalk bonds. “oom. $500. 





. $500. 
2.000 00 58-year serial lighting system bonds. Denom. $500. 
5,500 00 5-15-year serial water bonds. Denom. $500. 


KENMORE, Summit County, Ohio.—BOND SALE.—The $28,600 
6% assessment So. Eleventh St. paving bonds, which were offered on 
Aug. we a ». Sti oeve been sold to Seasongood & Mayer, of Cin- 
cinnati a June 1920. Due yearly on June 1 as follows: 
$2,000 1921 o> 1922, "$3, 000 1923 to 1929, incl., and $3,600 1930. 


KENT COUNTY (P. O. Grand Rapids), Mich.—BOND SALE.— 
Keane, Higbie & Co. of Detroit, have purchased and are now offering to 
investors an issue of $100,000 5% Rates e detention home bonds. 
$1,000. Date Sept. 1 1920. n. and semi-ann. int. (M. & 8.) payable 
at Grand Rapids. Due $15,000 yearly on Sept. 1 from 1921 to 1926, 
incl.; and $10,000 Sept. 1 1927. 

Financial Statement. 
Assessed valuation (1920) $236.755,143 00 
Total bonded debt 1,523,080 00 
Less sinking fund 106,219 07 
1,416,860 93 
Population (U. 8. Census, 1920), 183,041. 


KITSAP COUNTY SCHOOL DISTRICT NO. 238, Wash.—BOND 
SALE.—An issue of $4,000 5%% school bonds has been sold to the State 
of Washington at par. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—The 
Fletcher-American Bank, of — lis, has purchased at par the follow- 
ing 14387" free gravel road bonds, which were offered on April 3—V. 110, 


Be 7,000 F. E. Vallmer et al Johnson Twp. bonds. Denom. $350. Due 
$350, each six months from ~y & is 1921 to Nov. 15 "1930, incl. 

25,000 C. Wilson et al Harrison bonds. Denom. $1,250. Due 
$1, 350 each six months from May 15 1921 to Nov. 15 1930, incl. 

16,000 Richard Ready et al Johnson Twp. bonds. Denom. $800. Due 
$800 each six months from May 15 1921 to Nov. 15 1930, incl. 


KOKOMO SCHOOL CITY (P. O. Kokomo), Howard County, Ind.— 
BONDS RE-OFFERED.—The issue of $115,000 6% school bonds, which 
was offered unsuccessfully on ~ ae 30—V. 111, p. 1299—is being re-offered 
on Oct. 20, at 10 a. m., at which time roposals are to be o ened by J. A. 
Kautz, Treasurer of the School Boa enom. $1,000 4 $500. Date 
Nov. 1 1920. Due Nov. 1 1925. Cert. check for 24%% of amount of 
bonds bid for, payable to the Board of School Trustees, required. 


LAKE PLACID UNION FREE SCHOOL DISTRICT NO. 2, Essex 
County, N. Y.—BOND SALE.—Sherwood & Merrifield, of New York. 
have been awarded at 100.02, a basis of about 5.99%, an ‘issue of $75. 000 
6% 15-year school bonds. 


LA PUENTE ras rg 9 DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—L. E. Lampton, County Clerk (P. O. Los Angeles), 
v= receive bids for $40,000 6% school bonds until 11 a. m. Oct. 11. De 
om. $1,000. Date Oct. 1 1920. Prin. and semi-ann. int., payable at the 
office of the County Treasurer. Due $5,000 yearly on Oct. i from 1921 
to 1928, incl. Cert. check for 3% of the amount of bonds bid for, payable 
to the Chairman Board of County Supervisors, required. 


LEBANON, Wilson County, Tenn.—BOND SALE.—Recent] 
67 30- Car funding bonds were sold it is stated, to Caldwell 
e at par. 


BF od pees Pawnee County, Neb.—-BOND ELECTION.—The 
Ma 2¥ of Lewiston will hold a special election to vote on a bond issue of 


ee of 


ees CITY SCHOOL DISTRICT (P. O. Lima), Allen County, 
Ohio.—BOND OFFERING.—F. W. Mullenhour, Clerk of Board of Edu- 





cation. will receive bids until 12 m. Nov. 3 for the following 6% deficiency 


bond 
$109, 000 bonds, maturing $19. 000 Jan. 2 1922 and $15,000 yearly on Jan. 2 
55,000 fone aes 

5, nds, maturing $30, 000 yay beginning Jan. 2 1922. Denom. 
$1,000. Date Jan. 2 1920. Int. J & J. Cert. aneck on.a solvent bank, 
for 3% of amount of bonds bid for, payable to the Treasurer of the Board 
of Education, required. Bonds to be delivered and paid for within 20 days 
from date of award. Purchaser to pay accrued interest. 


LINN COUNTY (P. O. Albany), Ore.—BOND SALE. 
Savings Bank of Albany was the successful bidder, on Oct. 4, for the $50,000 
road bonds.—V. 111, p. 1200—at par. 


LITTLE RIVER DRAINAGE DISTRICT, Mo.—BOND OFFERING.— 
John H. Himmelberger, President Board of *Supervi isors (Care Secretary, 
Cnoamber of Commerce, 511 Locust Street, St. Louis) will receive bids until 
1] a. m. Oct. 15 for $600,000 6% bonds. Denoms. 550 for $1,000 and 100 
for $500. Date Oct. 1 1920. rin. and semi-ann. int. (A. & O.) payable 
at the First Trust & Savings Bank, Chicago. Due April 1 1936. Casnier’s 
check for 2% of the amounts of bonds bid for payable to the District Treas- 


urer, required. 

The bonds have been prepared and will be ready for delivery October 
15th 1920. Successful bidders will be furnished with the approving opinion 
of Wood and Oakley, Chicago, and Charles and Rutherford, St. Louis. 

T.1e successful bidders will be required to take up and pay for their bonds 
= rt before Oct. 20 1920, at or tnrough some bank in St. Louis, to be named 

y them. 


LORAIN, Lorain County, Ohio.—BOND SALE.—Of the $100.000 
5%% coupon water-works bonds offered on Sept. <a 111, p. 1200— 
$50, 000 have been sold to Lupfer & Lemick of Buffalo, N. Y. 


LOVELL, Big Horn County, Wyo.—BOND SALE. —Sidlo, Simons, 
Fels & Co. of Denver have purchased $50.000 water and $6,000 6% 15-30- 
year (opt.) bonds voted Sept. 21, dated Oct. 1 1920. 


LUBBOCK, Lubbock County, Tex.—BONDS REGISTERED.— 
The $100.000 street impt. and $10,000 water works 6% serial bonds men- 
es nd in V. 111, p. 1299, were registered on Sept. 29 with the State Comp- 

roller 


LULING SCHOOL DISTRICT (P. O. Luling), Caldwell County, 
Tex.—BONDS VOTED .—The issuance of $6,000 5% 5-30-year (opt.) bonds 
was voted on Sept. 27. 


MADISON, Lake County, So. Dak.—BONDS VOTED.—The voters 
on Sept. 14 favored the issuance of the $50,000 water and $50,000 sewe® 
6% 20-year bonds—YV. 111, p. ada 260 to 42. The bonds will not be 
offered for sale before Jan. 18 1921 


MADISON COUNTY (P. O. London), Ohio.—BOND OFFERING .— 
Will H. Davis, County Auditor, will receive bids until 12 m. Oct. 25 for 
$40,600 6% Inter-County Highway No. 50 bonds. Denom. 1 for $600 
and 80 for 3500. Date Nov. 1 1920. Prin. and semi-ann. int. (M. & s.), 
yh at tne City Treasurer’s office. Due $2,600 March 1 1921, and 

2.000 each six months from Sept. 1 1921 to Sept. 1 1930, incl. Cert. 
cneck for 10% of amount of bid, payable to the County Treasurer, required. 
Purchaser to pay accrued in terest. 


MADISON SCHOOL Md 9 pl (P. O. Petersburg, Route No. 6), 
Pike County, Ind.—BO SALE.—The First National Bank of Peters- 
burg, bidding $20,001 100. ,005) and interest, was awarded the $20,000 
6% school bldg. bonds, offered on Oct. 2 (V. 111, p. 1200). Date July 1 
1920. Due each six months beginning July 1 1921. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $100,000 issued in anticipation of revenue, dated 
Oct. 1 and maturing Nov. 27 1920 has been awarded it is stated, to Bond 
& Goodwin on a 5.96%. 


MARTINSVILLE, Morgan County, Ind.—BOND SALE.—The issue 
of $20, — 6% fire engine, funding and street repair bonds mentioned in 
V. i111, 1200, was —— to the fs +4 Ring me Bank of Martinsville, 
at par ind interest. Den $625. te July 1 1920. Int. J. & J. 
Due $1,250 yearly on July 1 "Troma 1921 to P0868. incl. 


MIDDLESBORO, Bell County, Ky.—BOND SALE.—The $150,000 

ear refunding bond issue dated Oct. 1 1920—V. 111, p. 1107—has 

been sold to J. Wilson & Co. of Louisville and the William R. Compton 
Co. of St. ue jointly, at par. 


MILWAUKEE, Wisc.—BIDS.—tThe following is a comesete | list of bids 
that were received on Sept. 29 for the $5,370,000 5 and 6% bo 


a Price 

First Wisconsin Co., Second Ward Securities Co., Mar- 

shall & Isley Bank, Halsey, Stuart & Co., William R. 

Compton Co., Guaranty t Co., A. B. Leach & 

Co., Stacy & Braun, Merchants Loan & Trust Co.___$112,.770.00 102.10 
The National City Co., Harris Trust & Savings ro, 

E. H. Rollins & Sons, Ames, Emerich & Co., 

Trust & Savings Bank, Eastman, Dillon & Co 
Bankers Trust Co., N. Y., First National Bank, “i 

Kissel-Kinnicutt & Co., N. hite-Weld & " 

N. Y., Blair & Co., N. _ Eldredge & Se FR se 

Old Colony Trust Co., Boston, Detroit Trust Co.. 

Detroit, Smith, Moore & Co., St. Louis, Wells- 

Dickey Co.., Minneapolis, Rutter, Lindsay & Co., 

Chicago, Northern ,irust Co., Chicago, Taylor, 

Ewart & Co., Chicag 76,721.19 101.428 
Estabrook & Co. "Boston. Blodgett & Co., Boston, 

R. L. D oy = Boston, Merrill, Oldham & Co., 

auitable. 


86,457.00 101.61 


Boston, Trust Co., New York, Remick, 
Hodges & Co. Graham, Parsons & C 
Phila.. James L. Martin & Co., Chicag 

Paine, Webber Co.. R. W. Srcitensichs 7 & Co., 
Schmeltzer. R. W. Chapman & Co.., Hornblower & 
Weeks. Field, Richards & Co Redmond & 
The sale of the bonds was given in V. 111, p. 1392. 


MOBERLY, Randolph county, Mo.—BOND SALE.—On Oct. 4 the 
Kauffman-Smith- Emert & Co. of St. Louis were the successful bidders for 
the $175,000 6% 10-20-year (opt.) water-works bonds, dated Oct. 1 1920— 
V. i111, p. 1299—at 102.62. 


MONROE SCHOOL DISTRICT (P. O. Monroe), Monroe County, 
Mich.—BOND OFFERING .—Proposals for the purchase of an issue of 
$200,000 6% school bonds will be received utnil 7:30 p. m. Oct. 14 by Carl 
Kiburtz, Secretary of Board of Education. Denom. $1,000. Date Oct. 1 
1920. Int. A.&O. Due $10,000 on Oct. 1 in 1922 and 1923 and $15,000 
yearly on Oct. 1 from 1924 to 1935, inclusive. Certified check for $5,000, 
payable to the Board of Education, required. Purchaser to pay for 


printing of bonds. 

MOORPARK MEMORIAL a eae HIGH pve DISTRICT, 
Ventura County, ay ON. ALE .—The $85,000 5% gold bonds 
which were offered on A 20. but. “oo failed to receive a bid—V. lll, 


p. 1900—have been sold to R. H. Moulton & Co., of Los Angeles. 


MORNING SUN OOF DISTRICT (P. O. Morning Sun), Louisa 
County, lowa.—BOND SALE.—An issue of $165, 000 high school bonds 
has been, it is ea disposed of. 


MORRISON COUNTY SCHOOL DISTRICT NO. 22, Minn.—BOND 
SALE.—L. B. Woodward of St. Paul, offering par, was the successful and 
only bidder for $55,000 6% % 15-year school bonds. 


MOUNTAIN HOME SCHOOL DISTRICT (P. ?- Mountain Home) 
Elmore County, Ida.—BONDS DEFEATED.—An issue of $85,000 
high school bonds has been defeated. 


MURRAY CITY, Salt Lake County, Utah.—BOND SALE.—Bos- 
worth, Chanute & Co., submitting a bid of 95. - | and interest on Sept. 30, 
was awarded the $50,000 paving es “A” and $10,000 water Series “C”’ 
6% 10-20 year (opt,) bonas, dated Oct. 1 1920—V. 111, p. 1200. Bids 
were also receiv from the Zollo 3 

Sidlo, Simons, Fels & Co “37-03 | almer Bond & Mortgage Co__94.90 
Keeler Bros 95. Bankers Trust Co 94.20 


* Altnough tnis bid oppeess _ than ‘that of the purchaser it is so 
officially reported to us by W. J arenski, City Recorder. 


$100,000 6% road bonds were sold, according to reports, to the Minneapoliy 
Trust C Co., of Minneapolis. 


74,643.00 101.39 


58,550.00 101.09 
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NASHUA, seporene> County, N. H.—TEMPORARY LOAN.—On 
la temporary loan of $30,000 was awarded to S. N. Bond & Co. of 
Boston on a 6. 25% basis. 


NEWARK, Essex County, N. J.—BOND OFFERING.—A. Archibald, 
Director of Dept. of Revenue and Finance, will receive bids until 10. 30 
a.m. Oct. 20 for five issues of 5% % coupon (with privilege of registration) 
bonds, not to exceed the amounts mentioned below: 

000 ds . Due yearly on gy as follows: $16,000 1921 to 

; $17, O00 en to 1950, 
500,000 water bonds. Due yearly on Oct. ms as follows: $10,000 1922 to 
$9a0. incl., $11,000 1931 to 1940, incl., and $15,000 1941 to 1960, 


incl 
120,000 bridge bonds. Due $4,000 yearly on Oct. 15 from 1921 to 1950 


50,000 hospital i bonds. Due $5,000 yearly on Oct. 15 from 1921 to 
1930, 
35,000 as eae plant bonds. Due yearly on Oct. 15 a follows: $3,000 
1921 to 1925, incl.; and $4,000 1926 to 1930, incl 
Denom. $1, 000. Date Oct. 151920. Prin. and semi-ann. int. (A. & O.) 
payable in gold coin equal to the present standard of weight and fineness, 
at the National State Bank of Newark. Cert. check on an incorporated 
bank or trust company, for 2% of amount of bonds bid for, eavable ¢ to the 
Director of the Dept. of Revenue & Finance, required. Purchaser to pay 
accrued interest. 
The successful bidder will be furnished with the opinion of Reed, Dough- 
oy & Hoyt, N. Y., that the bonds are valid and binding obligations of the 
ty 


NEWARK, Licking County, Ohio.—BOND SALE.—Local banks were 
awarded at par me. interest, th the $48,000 6% coupon deficiency funding 
bonds, offered on . 4—-V ili p. 1107. Date Oct..1 1920. Due 
$8, 000 yearly on es. o from 1921 to P06. incl. 


NEW YORK CITY, N. Y.—TEMPORARY LOANS. ae. Septem- 
ber the following short-term securities, consisting of Revenue Bills, Special 
Revenue Bonds, Corporate Stock Notes and Tax Notes, aggregating 
$51,010,142 73 were issued: 


Revenue Bills, aggregating $30,205,000. 


Int. Rate. Maturity. 
5.95% Mar. 15 1921 
5.95% 1 


Date Sold 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


tt 
>> > pp PP Ph OONDF-: 


ADA AAA AAA AMA HN 
WODDOODODODW OOOO DOOWOOOOOOOO 


TAA AAA AAA AAA AAA 
SWWVSLSVWSWWWYWWWBWRUYWRWBWWWWVWN 


on 

© 

on 
Ske 


5.95% . 14 1921 
Special Revenue Bonds, aggregating $1,500,000 


500,000 5.95% Mar. 15 1921 
500,000 5.95% Sept. 15 1921 
500,000 5.95% Jan. 24 1921 


Corporate Stock Notes, aggregating $17,930,142 73. 
Rapid Transit Purposes— 
100,000 5. 


100,000 
,000 


Jan. 14 1921 
Dec. 15 1920 
Jan. 14 1921 
Nov. 1 1920 
On demand 
On demand 


5% 
5.95% 
5% 


0 
%o 
% 
% 
% 
Zo 
% 

0 
% 


RAMANA NNN, 
Oooo WOOO 
RorcrenawkiX ron 


on 
© 
or 
3 


5.95% 
5.95% Jan. 10 1921 
Jan. 14 1921 
Dec. 15 1920 

On demand 
Jan. 14 1921 
Dec. 15 1920 
Dec. 8 1920 

On demand 
Dec. 20 1920 
Jan. 10 1921 


On demand 
Oct. 11 1920 
Dec. 8 1920 

On demand 
Dec. 20 1920 
Jan. 10 1921 

ec. 28 1920 


April 1 1921 
Dec. 15 1920 
Nov. 15 1920 


Sept. 
Water Supply— 
200 .000 
100,000 
700,000 
200 ,000 


200 ,000 


Sept. 
Sept. 
Sept. 
Sept. 
7 Sept. 
» aggregating $1,375,000. 

Aprii 11 1921 

; Dp 

375. 000 4 Jan. 30 1921 


BOND SALE.—On the first of the month an issue 
General Fund bonds, maturing Nov. 1 1930, was made. 


NORWICH, Chenango County, N. Y.—CERTIFICATE SALE.— 
It is reported that me National Bank of Norwich has purchased $2,357 
6% paving certificates 


OAKLEY, Logan ao Kans.—DESCRIPTION OF BONDS.— 
The $18, 000 5% eoupee tax-free water extension and @ Kenting haps. bonds 
recently voted—V 913— are described as follows: Denom. $500. 
Date Jan. 1 1921. Tne: y & J. Due Jan. 1 1951 subject to call at any 
interest paying aate. Bonded Debt (including this issue) Sept. 27 1920 
7,000. Floating debt (add’l) $3,000. Sinking fund $2,161. Assessed 
alue 1920 $1,026,000. 


ORANGE COVE JOINT SCHOOL DISTRICT, Fresno Coun 
Calif.—NO BIDS RECEIVED.—On Sept. 24 no bids were received for yf 
$18,000 school bonds —V. 111, p.1200. 


OREGON, (State of).—BIDS.—The following bids were also received 
on Sept. 28 tor the “1393. 000 4%% gold highway bonds awarded as 
“he east Don Guaranty Trust Co., E. H. Rollins & 
Sons, Ames. * elle ‘& Co., ~ A E. Price & Co $1,796,050 
Harris Trust & Sa Bank, National City Co., Continental & 
Commercial] Sa Ben 2 ey > en 2am Oo.- =}, ,802 ,200 
Carstens & Earles, Inc., William ompton Co., 
°* @Ge., ‘aoe » Weld & Co., Colgate, Dostesr & Co., | Ab oem 


1,806,000 
1,818,000 


J 
enenen 5 cnenenenes CHANT rE HONONOIEN 


ES ZO~099 SO 020" SorOOsx 
BLN @ StaQaNacat BWIWsWsQWskal  sagaWaL{Vakas 


Sept. 
250,000 Sept. 


Sept. 
of $5,500,000 3% 


. Indianapolis. 





——— 


ORRVILLE SCHOOL DISTRICT (P. O. Orrville), Wayne County, 
Ohio.— BOND SALE.—The $100,000 6% couron school bonds, offered on 
eth 20—V. 111, p. 1012—were awarded t pty” §. Hill & Co., of Cincinnati, 

par. Date Oct. 1.1220. Due vearly on March 1 as follows: $3,000, 
19> to 1926, incl.; $4,000, 1927 to 1941, foal: and $5,000. 1942 to 1946. ‘incl. 


OSHKOSH, B phere et County, Wisc.—BONDS AUTHORIZED .— 
The City Council sayy an ordinance on Sept. 22, providing for the issuance 
of $53,000 in bonds for the purchase of a pew apparatus and equipment for 


the fire department. Denom. $1,000. Int. semi-ann. 
Due Oct. 1 1926. 


OSWEGO, Oswego County, N. Y.—BOND OFFERING.—John 
Lynch, City Chamberlain will receive bids until 12 m. Oct. 15 for $100, 000 
coupon (with privilege of — be yr impt. bonds to bear interest at 
a rate not to uceed B44 . Denom. $1,000. Date Oct. 1 1920. Prin. 
and semi-ann. int. (A. Ys °) payable at the U. S. — e. & Trust Co. N. Y° 
Due $5,000 yearly on Oct. 1 from 1921 to 1940, Cert. check on an 
acoreers rated bank or trust eo for 2% of Boot of bonds bid for 
payable to the oS Chamberla uired. Bonds to be delivered and 

paid for at the U e. & Trust Co. of N. Y. on Oct. 29, or as soon 
thereafter as alae urchaser to pay accrued interest. 


PARMA SEWER DISTRICT NO. 3 (P. O. Parma), Canyon County 
Ida.—-BOND SALE.—The First National Bank AS Parma purchased 
$1,500 8% sewer extension bonds at ~y : interest during August. 


Denom. 100. Date July 1920. Int. Due 1925 subject to call 
annually. 


PARIS, Lamar og te, Tex.—BONDS VOTED .—At a special election 
held in Paris on Sept. 28—-V. 111, p. 1012—the City Pana nao was authorized 
by an overwhelming vote of the taxpayers to issue $1,000,000 5% bonds to 
increase the water supply by constructing a dam across Pine Creek. 


PAVO SCHOOL DISTRICT (P. O. Pavo), Thomas County, Ga.— 
BOND OFFERING.—Proposals for the purchase of at or any part of a 
30-year bond issue amounting to $40,000 and bea 6% interest will be 
received by J. J. af > yp has ae? until Oct. $1,000. 


Date Jan. 1 1920. Int. J . check for 1% of the amount of 
bonds bid for, required. 


PENSACOLA, Escambia County, Fla.—BOND OFFERING.— 
Further details are at hand relative to the offering on Oct. 18 of the $400. ” 
44%% gold dock and Belt Railroad Impt. Bonds.—V. 111, p. 1200—F 
Sander, Mayor, will receive propos for these bonds until 12 m. on that “ae 

Prin. and semi-ann. int payable 
Trust Co. N. Y. Due Jan. 11950. Cert. check on 
one of the banks of the City of Pensacola for 2% of the amount of bonds bid 
for, required. The bonds will be engraved under the supervision of and 
certified as to genuineness of the U. 8S. Mtge. & Trust Co., N. and the 
legality of the bonds will be approved by John ©. Thomson, of N. 
whose opinion as to the legality or a duplicate thereof, will be delivered to 
the purchaser ot or purchasers. The bonds will be paid for u upon delivery 
a. parcoees on Nov. 1 1920 of a8 poem thereafter as de ey > 
jd at the office of the U. 8 Mtge. & Trust Co., N. Each 
bid ——— be made on a blank Paling of proposal furnished ‘py the City of 


Pensaco 
Financial Statement, Sept. 1 1920. 
Assessed Valutaion 1920 for Tazation— 
Real estate $12,061,610.00 
Personal pro 00 


‘ »239. 
Railroads an 922,088.00 


Ghd boChebndncesecescusecdoetensinbenseonede $16,549,937 .00 


Total _ 
Municipal Pr $2,610,340.88 
Personal, including Teenie investments 995,855.23 


RSE SS Me os RR a a gee aL ni © ae AOE Re Beem oA Le $3 ,606,196.11 
Real value of all Bro ety (estimated) $25,000 ,000.00 
Sas inyactaehk-diikdrinte diatananiedits dsgpes mais adelante 


Interest rate 6%. 








a 


te of taxation 18 mills. 


Bonded Debt. 
for waterworks, meee Jan. 1 1936___- 
for sewerage, maturing Jan. 1 1936 
for paving, maturing Jan. 1 1936 
for city hall and jail, mat. Jan. 1 1936_-.-_- 
for sewerage, maturing Jan. 1 1941 
 Impt. bonds for paving, maturi 
ding bonds, maturing Jan. 
ater works & city. building bonds, maturing July 1 1925 
Impt. bonds for paving, sewerage, water works and other 
ornate DOGS EIGS. 3 LGetkbe cnn cicteunsbvewnvn . 


tgene dwhebhumevaecdbbovnn sdnnasseedsaoammumen - $1,490, y's 00 
Sinkane Ce ee ate re 1 


Special Assessment Debt. 
1912 and 1918 Special Improvement bonds.-_............-- + 
Sinking fund Sept. 1 1920 

Certificates of Indebtedness. 


6% Certificates of Indebtedness maturing 1 to 3 years 
Sinking fund for redemption Sept. 1 1920. 


Cash in Banks. 
All funds, Sept. 1 1920 
Population 1920 U. gs. Census 
Date of first incorporation , 
Commission Government adopted 
CERTIFICATE SALE.—The American 
has ae. 


$250,000.00 
250,000.00 
50,000. ~ 


AOA > Pp dP 





71,00 .00 
10,281.33 
$199,743.71 
31,035 


National Bank of Pensacola 
it is stated, at par, $20,000 6% 3-year certificates. Denom. 


PITTSFIELD COMMON poche dogg we fo > wrt 2 (P. O. New 
Berlin, R. D.) nanan * County, Y.—BON. ALE.—On Oct. 1 
an issue of $1,500 5% 1 ear serial pe £ me hy awarded to Anna 
Gifford at par. 5 Rag 150. Date Oct. 1 1920. Prin. and annual 
interest pare at the First National Bank of Morris. Due $150 yearly 
on Oct. 1 from 1921 to 1930, inclusive. 


POLK COUNTY (P. O. Livingston), Tex..—_BONDS REGISTERED .— 
On Sept. 27 the State Comptroller registered $15,000 5% 10-40 year bonds. 


PORT ARTHUR, Jefferson County, Tex.—BOND ELECTION.— 
The Board of City Commissioners on Sept . 30 ordered a bond issue election 
on Oct. 12 for $240,000 of which $11 000 is to be used by the city to 
purchase the local gas pent and the balance to be used for putting the 
property in good condit 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.— 


Tbe $31,4004% % Antone R. Gustafson et al Westchester Twp. road bonds 
offered on Aug. 5 (V. 111, p. 413) have been sold to the City Trust Co. of 


PORTLAND, Ore.—BOND DESCRIPTION.—The $200,000 tional 
ge reconstruction bonds awarded on Sept. 25 to a Northwestern Nat nal 
ank of Portland at Py ss mee and 5p Be. Gare descr! 
as follows: Denom. Date June 1 1 MP! and oo oy 
(J. & D.) payable at Png office of the City . Other — were: 
interest and $97 


Blodgett & Co., Boston, Mass Accrued 
John E. Price & Co., Seattle, Wash. for each $1000 bond for $200, 000 
Accrued interest and $197,080 


R. M. Grant & Co ri 
Wm. Adams, ag | Par aaa accrued interest for- 
Par and accrued interest for- 
‘| Par and accrued interest for. 
City Treasurer, |Par and accrued interest for. 
Firemen’s Rel & Pens. Fd. 


PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro), Md.— 
BOND SALE.—The Bey tit 5% 30-year coupon school. bonds, ered on 
Sep aa ape S$ 111, 13 were awarded at par to the First National 

ank o uth 


Maryland, the Farmers & Mechanics Bank, and the Eastern 
Shore Trust Co. ate Nov. 1 1920. Due Nov. 1 1930. 
PROSPECT SCHOOL DISTRICT 5o0 Be be Prospect), Marion Count 
Ohio.—BOND SALE.—Tne $150 coupon school building bo wa 
31 wv st pe 2 218) have been sold privately, 


, 1,000 
50,000 
5,000 


whicn were offered on Jul 
at par and interest, to the of the Ohio Teachers’ Retirement 8 
Soke Aue. 1 1920. Due $1,000 on Mar. 1 and Sept. 1 in the years 1921 to 
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1928, incl.; $4,000 on Mar. 1 and Sept. 1 in the years 1929 to 1938 ; ine. 
,000 on Mar. 1 and $5,000 on Sept. 1 in the At 1939 to 1944. 


rae VERS unty CONSOLIDATED SCHOOL uae No. 

= Lb > ‘a Br mae. gg Ong aaa Le TION—SALE .—Bosworth, 
, oOo ver ve 

school bonds, subject to an siention. . oe ae) 


PUEBLO COUNTY SCHOOL DISTRICT NO. 50 (P. 
Colo.—BOND ELECTION—SALE.—On Oct. 9 $5,000 6% 10-20-year 
school bonds will be voted upon. Same have been sold, su ject to being 
voted, to Benwell, Phillips, Este & Co., of Denver. Dated Oct. 15 1920. 


sete date ones 28 the t Mae ony ———- -—BONDS VOTED.— 

on he e carri 

400 a tee she ng oO eons nds ed, it is stated. 
150,000 warehouse bonds. VV eit p. 5-16. 


RIO BLANCO COUNTY (P. O. Meeker), Colo.—BOND ELECTION.— 


On Nov. 2 $40,000 court-house bonds are to be voted upon. C.J. Wilson, 
County Clerk. 


ROCK HILL, York County, So. Caro.—BOND OFFERING.—S. 
George Moore, City Clerk and Treasurer, will receive sealed bids until 
11 a. m. Oct. 12 (not Oct. 20 as reported in V. 111, p. 1393), for all or any 
part of $100,000 6% street impt. Beene Denom. $1,000. Date Jan. 1 
1920. Prin. and semi-ann. int. payable in New York. Due yearly on 
Jan. 1 as follows: $6,000 1922 to 19: 1, inci.; $8,000 1932, $3,000 1933 to 
1936, incl.; and $4,000 1937 to 1941, incl. Cert. check for 2% of the amount 
of bonds bid a required. Bonds will be prepared under ‘the supervision 
of U. 8. Mtge. & Trust Co., waich will certify as to tne genuineness of the 
signatures of the City officials. Tae purchaser or purchasers will be fur- 
nisned without charge the approving = a ay of Caldwell & Masslich of 
N.Y. Bonds will be deliverea on Nov. 1 1920 or as soon thereafter as 
the bonds can be prepared. 


ROSS COUNTY (P. O. Chilliclothe), Ohio.—BOND SALE. ae 
ot 000 6% 1-10 year serial bridge bonds, offered on Sept. 30—V. 111. 
1300—were awarded to the Savings Bank Co., of Chilliclothe. for $40,065 
(109 1625) and interest, a basis of about 5 82: Date Oct. 11920. Due 
early on Oct. 1 from 1921 to 1930. i 
The irst National Bank of Chilliclothe bid $40,041. 


SANDUSKY CITY SCHOOL DISTRICT (P. O. Sandusky), 
County, Ohio.—BOND SALE.—The $27,000 6% heating plant bonds, 
—s on Aug. 27—V. 111, p. 716—nave been so d to the Citizens Bank- 
im, eat “ Sandusky, at par. Due $3,000 yearly on Aug. 27 from 1921 to 

inc 


Lewy MIGUEL COUNTY SCHOOL DISTRICT NO. 6 
ood), Colo.—DESCRIPTION OF hg DS.—The $5,000 6% school 
building bonds, mentioned in V. 111, 816—are im denom. of $1. 000 and 
are dated July 1 1920. Prin. and ated ann. int. & J.) payable at the 
office of the County Treasurer. Due July 1 1950 optiona July 1 1935. 


Financial Statement. 

Assessed v $973 ,630 

Total Beaaea a ebe (this issue only) 34,000 
Population estimated, 1,000. 


SANTA BARBARA SCHOOL DISTRICT (P. O. Santa Barbara) 
Santa Barbara County, Calif.—BONDS VOTED.—By a vote of 1347 
to 77 the issuance of $295,000 school building bonds, carried at a recent 
election, it is stated. 


SCHNECTADY, Schnectad Y.—NOTE OFFERING.— 
Leon G. Dibble, City Comptroller, will receive bids until 11 a. m. Oct. 16 
for Ads 400 bridge construction notes, to be awarded at lowest rate of interest 
bid. Denoms. to suit purchaser. Date Oct. 16 1920. Prin. and interest 

yable April 16 1921 at the City Treasurer’s office or at the Chase National 

ank, New York, as the posyoes may choose. Delivery will be made at 
the Chase National Bank of New York, unless desired elsewhere. Cert. 
check for 1% of amount bid for, payable to the City Comptroller, required. 
Purchaser to pay accrued interest. 


SCHENECTADY, Sehenegtady County, N. Y.—BOND SALE.—The 
Equitable Trust Co. of N. Y. was awarded on Oct. 8 hcg following 5% 
coupon (with privilege of RL B. bonds (V. 111, 3): 
$200,000 school bonds. Denom. $1,000. Date July 1 520° Int. J. & J. 

Due $10,000 yearly on July 1 from 1921 to 1940, inclusive. 
120,000 sewer bonds. Denom. $1 000. Date July 1 1920. Int. J. & J. 
Due $6,000 yearly on July 1 from 1921 to 1940, inclusive. 
40,000 gower, 3G bonds. Denom. $1,000. Date July 1 1920. Int. J. & J. 
Due $2,000 yearly on July é from 1921 to 1940, inclusive. 
50,000 park bon nds. Denom. $2,500. Date Aug. a 1920. Int. F. & A. 
$2,500 yearly on Aug. 1 from 1921 to 1940, inclusive. 
60,090 school bonds. Denom. $1,000. Date Aug. 1 1920. Int. F.& A. 
sapere bonds are now being retailed to investors at a price to yield about 
oO 


SELMA, Fresno County, Calif.—BONDS VOTED.—At the special 
election held Sept. 27—V. 11, p. 1013—the proposals to issue bonds of 
90, for extension of the sewer system, carried, it is reported by a vote of 


SILVER CREEK SCHOOL TOWNSHIP (P. O. Sellersburg), Clark 
County, Ind.—BOND SALE.—Tue Sellersburg State Bank of Sellersburg, 
has purchased at par the $10,500 5% school bonds, offered but not sold on 
Feb. 21 last—V. 110, p. 1002. Due "$400 each six months from July 1 1921 
to July 1 1933; and $500 Jan. 1 1934. 


SOUTH DAKOTA (State of).—-WARRANT OFFERING.—Proposals 
will be received by G. H. Helgerson, State Treasurer (P. O. Pierre), for 
the $400,000 emergency naall warrants—V. 111, p. 1394—until Oct. 18. 


ole a | Aas 4 SeOOK. DISTRICTS (P. O. Poringtiotd), Windsor 
County, Vt.—B LE.—Hornblower eeks, of Boston, were 
awarded the $85 5000 Bm ei bonds offered on Oct. 6—V. 111, B: 1394— 
for $85,097 20 (100,114) and interest, a basis of about 4.97 i? ate Oct. 
11920. Due $8,500 yearly on Oct. 1 from 1921 to 1939 incl. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING.—It is 
ge hag that the City Treasurer will receive bids until 2 p. m. Oct. 11 
for the purchase at discount of a temporary loan of $100, , dated Oct. 
13 1920 and maturing March 1 1921. 


STUGGART, Arkansas County, Ark.—BOND SALE.—A $35,000 7% 
paving bond issue has been purchased at par by the Bank of Stuggart. 


SUNFLOWER COUNTY SUPERVISOR’S DISTRICT NO. 1, Miss.— 
BOND SALE.—The William R. Compton Co. has purchased the $150, 000 
6% road bonds, mentioned in V. 110, p. 2697. 


TEXAS (State of).—_BONDS REGISTERED .—The following 5% bonds 
were registered with the Comptroller: 
Amount. Place and Purpose of Issue— Due. 
$1,000 Anderson Co. Common Sch. Dist. No. 31___10-20 years 
2,800 Cass Co. Common Sch. Dist. No. 17 20 years 
3.000 Falls Co. Common Sch. Dist. 5-20 years 
2.500 Houston Co. Common Sch. Dist. No. 70... 3-20 years 
3.000 Parker Co. Common Sch. Dist. No. 79 20 years 
3.000 Wilson Co. Common Sch. Dist. No. 33____Serially 


TOLEDO, Lucas County, Ohio.—BOND ELECTION .—Tue ve 
bond ordinances, calling for the issuance of $4,000,000 and $3,000,000 
bonds for a * transportation system, wnich were defeated at the August 
primaries—V. 111. p. 717—are to be re-submitted to the voters on Nov. 2. 


TOOELE Tooele County, Utah.—BOND ELECTION.—Special 
= has been called to vote upon issuing $15,000 fire fighting apparatus 


O. Avondale), 


Erie 


6 (P. O. Nor- 


County, N. 


TOPEKA, Shawnee County, Kans.—BOND SLECTION. —On Nov. 
2 $535,000 filtration plant bonds will be voted upon 


TRANSYLVANIA COUNTY (P. O. a No. Caro.—BOND 
SALE.—The $100,000 6% bond issue offered on Oct. 2—V. 111, p. 1301— 
was awarded on that day to C. N. Malone & Co., of Nashville at Os. 


TROY, Renssalaer County, N. Y.—BOND OFFERING.—William A. 
Toomey. ' City Comeptrolies. will receive bids until 10 a. m. Oct. 11 for $46,000 
6 free registered franchise tax eendins bonds. Denom. 10 for 
1,000. Date Oct. 15 1920. Int. S5emi-ann. Due $4,600 

from 1921 to 1930, incl. Certified check for 1%, payable 
of Troy,”’ Bonds to be delivered an d for 


required. 
LF ay five days from date of award. to pay accrued woe 





Tne official circular states that the city has never defaulted in any of its 
obligations. 


VAN BUREN TOWNSHIP SPECIAL RURAL SCHOOL DISTRICT 
NO. 8 (P. O. 1020 Reibold Bldg., Dayton), Montgomery County, 
Ohio.—BOND OFFERING.—Wnm. A. Swaney, Clerk & Treasurer of Bo 
of Education, will receive bias until 12 m. Oct. 13 for $40,000 6% school 
bldg. bonds. Denom. $1,000. Date day of sale. Prin. and semi-ann. 
int. (A. & O.), payable at uhe City National Bank of Dayton. Due $1,000 
on April 1 and Oct. 1 in each of the years from 1931 to 1950, incl. Cert. 
check on a solvent bank or trust company, for 5% of amount of bonas bid 
for, payable to the Board of Education, required. Delivery to be made at 
the City National Bank, of Dayton. Purchaser to pay accrued interest. 


VIGO COUNTY (P. O. gure 5 te)» Ind.—NO BIDS.—There were 


no bids for the $33,000 4%% A. Wilson, et al, Pierson & Riley Twps. 
road bonds, offered on Oct. 2—V. vi p. 1301. 


WAKE wheter Fe Wake County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received unt 2 p.m. Oct. 12 by E. W. ee at 1 fe 
Jr., Town Clerk, for the $125,000 6% gold water and sewer bonds—V. 11 
p. 316. Denom. $1 ; . Date Aprii 1 1920. Principal and semi- anual 
interest (A. & O.) cer at the U. 8. Mtge. & Trust Co., New York, 
Due yearly on April 1 as follows: ont 000 1922 to 1933, inclusive; $3,000 
1934 to 1945, inclusive, and $5,000, 1946 to 1958, inclusive. Certified 
check for $2, 500, payable to the Town Treasurer, uired. The bonds 
are Pa under the supervision of the U. 8S. Mtge. Trust Co. of New 
York City, which will rok gf Be Pood. to the genuineness of the signatures of the 
town officials and the seal ressed thereon. Legality will be approved 
by Chester B. Masslich, of Maw York City, and J. L. Morehead, of Durham, 
whose approving opinions will be furnished to the purchaser without charge. 
All bids must be made on blank forms which will be furnished by the said 
trust company or the above — Bonds will be delivered to the pur- 
chaser at the office of said U. Mtge. & Trust Co. in New York City on 
Oct. 15 1920, or as soon + RE, R as the bonds can be prepared, and must 
then be paid for in New York funds. Purchaser to pay accrued interest. 


WALBRIDGE, Wood County, Ohio.—NO BIDS RECEIVED.— 
No bids were received for the two issues of 6% Perry Street impt. bonds, 
aggregating $18,000, offered on Oct. 5.—V. 111, p. 1201. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND SALE.—On 
Sept. 28 tne $52,400 444% John F. Heinzle et al Boon Twp. road bonds, 
offered on that date—V. 1 111, p. 1301—were awarded, it is reported, to 
Clark, Madden & Maurer, of Boonville, at par. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND SALE.— 
The county has sold two issues of 44% % road impt. bonds at par as follows: 
$17,350 50 bonds to the Citizens Bank of Pekin, on Sept. 21. 

26 .003 08 bonds to the Salem State Bank on Sept. 9. 

Denoms. one-twentieth of each issue. Date July 6 1920. Int. M. & _ 
Due one-twentieth of each issue each six months from May 15 1921 to 
Nov. 15 1930, incl. 


WASHINGTON COUNTY (P. O. Hagerstown), Md.—BOND SALE. 
—On Oct. 5 the $40,000 5% 5-24-year serial Hancock School bonds offered 
on that date—V. 111, p. 1394—were awarded to Baker, Watts & Co., 
Nelson, Cook & Co. and Townsend, Scott & Son. Date July 1 1920. 
Due $2,000 yearly on July 1 from 1925 to 1944, incl. 


WASHINGTON NE bak so! pas 29 9 (P. O. Hazelton), genom 
County, Ind.—BON Wild & Co., of Indianapolis, 
soon the $57,000 6% ae g RAR bemool Bldg. bonds, offered on Oct. 
2 (V. 111, p. 1302) for $57, 007, oo, 012) and interest, a basis of about 
5.99%. Date Oct. 2 1920 1,900 on each July 1 and Dec. 31 from 
July 1 1921 to Dec. 31 1935, oe - 


WEBSTER GROVES SCHOOL DISTRICT (P. O. Webster Groves), 
St. Louis County, Mo.—BOND SALE.—An issue of $125,000 5% & tax- 
free school bonds nas been awarded to the William R. Compton Co., 

St. Louis. Denom. $1,000. Date Oct. 1 1920. hg and semi-ann. int. 
(A. & O.), payable at the a EET Trust Co. Louis. Due yearly 
on Oct. 1 as follows: $4,000, 1921 to 1925, incl.; $5, 009, 1926 to 1928, incl.; 
$6,000, 1929 to 1932, incl. a 000, 1933 and 1 , $8,000, 1935 to 1937 
incl.; and $9, 000, 1938 and 1939 and $10,000, 194 0. 


WELLS Saar (P. O. Bluffton), Ind.—BOND SALE.—On Sept. 
22 tne $100,000 6% bonds offered on that date—V. 111, p. 915—were 
awardea to the Wells County Bank, of Bluffton, at par and interest. Date 
June 1 1920. Due $20,000 yearly on June 1 from 1922 to 1926, incl. 


beolnr~clada ue SCHOOL DISTRICT (P. O. Westfield), Union 
County, N. J.—BOND SALE.—On Oct. 5 the issue of $35,000 Gm cou 
(with privilege of dn roy school bonds mentioned in V. 111, 1302, 
was awarded to the Peoples Bank & Trust ey? for $35,100 (100, 386) and 
interest, a basis of about 5.95%. Date Bens. 1 1920. Dus $3,000, Sept. 1 
1922, and $4,000 yearly on Sept. 1 from 1923 to 1930, incl 

The following is a complete list of the bids: 
Peoples Bank & Trust Co_..$35,100| New Jersey Fidelity & Plate 
Morris Co. Savings Bank... 35,070| Glass Insurance Co____$35,052 50 

The Westfield Trust Co_. 35,005 00 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Forrest 8. Deeter, County Treasurer, will receive bids until] 10 a. m. 
Oct. 15 for $18,472 5% Adam Brossman et al Etna Twp. road bonds. 
Denom. $923 60. Date Oct. 15 1920. Int. M.& N. Due $923 60 each 
six months from May 15 1922 to Nov. 15 1931, incl. 


WINNINGHAM SCHOOL DISTRICT (P. O. Crewe), Nottoway 
County, Va.— BOND SALE.—W.H. Mann of Petersburg was the successful 
bidder for tne $25,000 6% 10-30-year (opt.) coupon bonds—V. 111, p. 1302 
—on Sept. 25, at par, t is reported. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 
Billings), Mont.—DESCRIPTION OF BONDS.—The Rae. details 

ve been issued in connection with the sale of the $100,000 6% 
awarded as reported in V. 111,.p. 1302. Denom. $1,000. Date Sept. 1 
1920. Prin. and semi-ann. int. (M. & .. ) pavatte at the office o 
County Treasurer or in New York City, N at option of holder. 
$10,000 yearly on Sept. 1 from 1931 to 1940, incl. 
tional six months before maturity.) 

Financial Statement. 

Actual valuation, 1920, estimated 
Assessed 


(P. O° 


Due 
(Each installment op- 


19,000 
16,677 


Population 1920, estimated, 20,000. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—It is 
reported that $33, 000 fire dept. and $29,000 street bonds have been sold to 
the Youngstown Board of Education at par. 


YUMA, Yuma County, Ariz.—PRICE PAID.—The price id for 
the $50,000 6% city hall bonds recently awaraed as stated in V. 111, p. 
1013—was par and interest less $6.000 for legal expenses. 


YUBA CITY, Sutter County, Calif.—BOND SALE.—The $6,500 
sewer, $16,000 water works extension and $12, 500 street bonds, voted on 
Sept. 11—V. 111, p. 1302—-have been awarded it is reported to ‘Bradford, 
Weeden & Co. at 100.33 


YUMA COUNTY (P. O. Yuma), 
Oct. 18 at 8 p. m. bids will be received for the purchase of $100 000 6% 
10-yr. funding bonds. Denom. $1,000. Sara B. Gray, 


YUBA CITY GRAMMAR SCHOOL DISTRICT (P. yo ey 
Sutter County, Calif.—BONDS PROPOSED.—A bond | A of $356 4 g 
is being considered, it is stated. 


CANADA, its Pubcttiies and Municipalities! 


BELLEVILLE, Ont — er. TURE SALE.—On Oct. 5 A. Jarvis & 
Co., of Toronto to, purchased $38,000 6% ote and $3,000 6% 20-year 
debentures at 92.75 and 93.58, respectively. 


BEXLEY TOWNSHIP (P. O. Victoria Road), Ont.—DEBENTURE 
SALE.—On Oct. 1 Josepa E. McKague, a local business man, was awarded 
at par tne $7,000 7% school debentures mentioned in V. 111, p. 1109. 


Due serially for 15 years. 
BRITISH COLUMBIA (Province of).—DEBENTURE SALE.—On 
tures, was awarded, according 


Oct. 1 an mane of $1,000,000 6% 5-year deben 
to reports, to Girvin & Miller and Carstens & Earles, of San Francisco. 


Ariz.—BOND OFFERING.—On 





Oct. 9 1920.] 
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FORT WILLIAM, Ont.—DEBENTURE SALE.—Wood, Gundy & Co., 
of Toronto were recentiy awarded $417 ,000 school and collegiate debentures, 


accord to 
It is 
sold to the S 


GANANOQUE, Ont.—DEBENTURE SALE.—A. E. Ames & Co., of 
Toronto, during September purchased the following two issues of 6% water 


works impt. bonds 


$14,000 bonds, dated July 1 1920 and maturing serially July 1 from 1921 


to 1940, incl 


19,000 bonds, dated Sept. 1 1920 and maturing serially on Sept. 1 from 


1921 to 1950, incl. 


GLOUCESTER TOWNSHIP, Ont.—DEBENTURES OFFERED LO- 
investors an issue of $30,863 


CALLY.—The township is offering to local 
debentures. 


KENTVILLE, Kings County, N. S.—DEBENTURE OFFERING .— 
J. Carroll, Town Clerk, will receive bids until 12 m. Oct. 18 for the following 


debentures: 


6% 

$25,000 water refunding debentures. Denom. $500. Date Jan. 1 1921. 
2,500 school refunding debentures. Denom. $500. 
1,300 exhibition grounds refunding debentures. Denom. $500. Date 


Nov. 1 1920 


2,300 fire dept. debentures. Denom. $100. Date Nov. 1 1920. 


Int. semi-ann. 


LINCOLN COUNTY, Ont.—DEBENTURE SALE.—On Oct. 5, accord- 


000 6% 10-installment debentur ded 
to A. Jarvis & Co., of Toronto, at 96.50, a basis of about 6.74%. awar 


ing to reports, a block of $50 


LOREBURN, Sask.—DEBENTURES 
tures, according to reports. 


OWEN SOUND, Ont.—DEBENTURES SOLD LOCALLY.—Tnhe city 
has disposed of an issue of $88,000 634% debentures by a local campaign, 


according to reports. 


REGINA, Sask.—DEBENTURE SALE.—It is reports that an issue of 
$102,153 debentures was sold during September to We 


of Toronto. 


RENFREW, Ont.—DEBENTURE SALE.—The $3,000 5% 23-install- 


5% 30-installment, and $10,200 6% 30- installment 
debentures offered on Aug. 31—V. 111, p. 11d —have bes foe 7 


ment, $4,783 
Burgess & Co., of Toronto, at 85.25. 


reports. 
reportea sa $225,000 5% street railway debentures have been 


AUTHORIZED .—The Local 
Government Board has given the village permission to issue $2,600 deben- 


from Sept. 11 to 17. 


$30.45 , 
Cressw 
$3 ,600 


Waterman-Waterb 
James, Regina; Lac 
Inks 


were sold duri 
ell, $ Oo. 


Treasurer, T. 


Date Jan. 1 1921. 


main debentures. 


village has 


and Quebec 
issue, required. 


ood, Gundy & Co., 


aggregating $376,54 


n awarded to C. H. | & Co., of 





A. B. Smith, Moosomin; 
Mfg. Co., egina; 

ert, $900, local purchasers; Arbor Hill 

ter, Bressaylor; West Luseland, $4,500, Nay & James, Regina; Thatch 
Creek, $5,600, Waterman-Waterbury, Regina. 


STAMFORD TOWNSHIP, Ont.—LOCAL OFFERING.—Township 


R. Stokes is offering to local investors at 98, the following 
6% 20-year debentures: 


several issues of on, 


——s= 
ae 


STE. ANNE DE CHICOUTIMI, Que.—DEBENTURE OFFERING.— 
Proposals will be received until Oct. 11 by P. Gauthier, Secretary-Treasurer, 
it is reported, for $25,000 54% 10-yr. debentures. 


SASKATCHEWAN SCHOOL DISTRICTS, 
AUTHORIZED.—The following acco 


rdin 
Toronto, is a list of authorizations granted by the local Government Board 


ar TURES 
e «6 


g to t Financial Post’’ of 


Belleau_Brook, $2,500; Anderson, $600; Frolich, $3,000; Quill Lake, 
$16,000; Robert, $3,000; Oakshela, $4,000; Nokomis, $12,000. 
The ‘‘Post’’ also reports that the following debentures, aggregating 


the same period: 
. Gripton, St. Catharines, Ont.; Co 
a. Pee Vi 


$18,225 sidewalk and $3,710 sewer and water 


SUMMERBERRY, SASK.—DEBENTURES AUTHORIZED.—This 
been granted authority by the Local Government Board, to 
jssue $2,500 debentures, it is stated. 


THREE RIVERS, Que.—DEBENTURE OFFERING.—Tenders will 
be received until 4 p. m. Oct. 11 by Arthur Nobert, Cit 
$700,000 6% debentures. Date Nov. 2 1920. 
(M. & N.) payable at the Bank of Hochelaga in Three Rivers, Montreal 
. Due Nov. 2 1930. Cert. check for 1% of amount of the 


Treasurer, for 


Prin. and semi-ann. int. 


TRENTON, Ont.—DEBENTURE SALE.—Newspapers report that 
Wood, Gundy & Co., of Toronto, have purchased on a 6% % basis, $12,000 
6%% 20-year installment debentures. 


WHITEWOOD, Sask.—DEBENTURE SALE.—An issue of $3,000 
debentures has been disposed of locally, it is reported. 


WINDSOR, Ont.—DEBENTURES REFUSED.—It is reported that the 
and 6% 10- and 20-year installment debentures, 
, which were award 
oronto, have been refused by them, because one of the issues 
had not been approved by the voters. 


on July 19 to A. E. es 








NEW LOANS 





$327,000 


City of Hoboken, N. J. 
6s 


Due Dec. 31, 1921-1939 


Prices to yield 5.75% to 5.25% 





Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Wire to New York. 
Cali Canal 8437. 





$550,000 COUNTY OF BUTLER, PA., Road 
Imp. 5s, maturing Sept. 1, 1927 to 1944 incl. 
optional after Sept.1,1935. Toreturn 5.20% 
to 5.15%, after opt. period to return 5.50%. 


$82,000 CITY OF NEW CASTLE, PA., School 
5s, maturing 1935 to 1938. Toreturn 5.15% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephone, Lombard 710 


a: 





sneneueneninaiiedl 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


FEDDE & PASLEY 


Certified Public Accountants 
55 Liberty St., New York 











GEORGE W. MYER, JR. 


Certified Public Accountant 
31 NASSAU ST., NEW YORK 
Audits, Investigations, 
Estate Accoun : 
Income Tax 
Telephone Rector 5441 


turns. 


NEW LOANS 


ee te a eee» ee eww & ee Oe) Se we COP wre . 


EXCEPTIONAL OPPORTUNITY 


East Northport School District 


Ask bids for bonds twenty-five (25) one thousand 
dollar bonds offered. 


BEARING INTEREST 6% 


Further particulars may be had from Clerk of 
District, Car] Fredericks, East Northport, L. I. 








MUNICIPAL BONDS 


Underwriting and distributing entire issues 
of City, unty, hool District and Road 
District nds er’s inquiries 


and offerings solicited. 
Circulars on Request. 


HAROLD G.WISE &COMPANY 


« PEN EOE PA EL BEON 19% | 








Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St., N. Y. 














ScOoTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building 
PHILADELPHIA 


Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 








BUENOS AIRES 


fl. 15,695,469 76 

meand For- 
20,579,789 61 
41,285,078 99 


’ ’ 


3,748,084 21 
42,875,096 66 


1 00 





—_— 


fl_ 185,676,838 91 





Expend 7 
8 eae saatatnstgty sree 2,763,862 
to be divided as follows: 


| RES eR 
are reserve 170,000 00 

riting off premises... 100,000 00 
Shareholaers 9%.... -,1,395,000 00 
Holders Founders 


. 92,656 26 
axel! -3,875,611'S3 








Capital and Reserve Fund___________-_-_fl. 
BALANCE SHEET PER THE 1ST JULY, 1919 





.f1_1,121,749 53 | Ba 





FINANCIAL 
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Hollandsche Bank voor Zuid-Amerika 


(Banco Holandes de la America del Sud 
AMSTERDAM 
RIO DE JANEIRO 


= Banco Hollandez da America do Sal) 


SAO PAULO SANTOS 


29,500,000 


LIABILITIES. 


Share Capital... 
Reserve Fund 
Bills 





3,600 
Payable 8,229,639 
posits ,761,406 
Creditors in Current Account... 37,396,666 06 
Balances Home an oreign 


i i 33,208 ,406 7 
Securities Deposited 





med Dividends 
Dividend 1918-1919... .... 
Undivided Profit 





fl_ 186,676,888 91 


PROFIT AND LOSS ACCOUNT PER 30TH JUNE 1919 


CREDIT. 


lance brought forward from 
| Be RE EGE I ERE 
Less addition to Pension Fund... 


fl. 18,176 64 
EE EEE ESO SN EE 1,581 
Bills and C ission.. ~~-~8,281,04 


$8,175 51 
25,000 06 





fl_3,875,611 83 


GENERAL BANKING BUSINESS 
CORRESPONDENTS ALL OVER THE WORLD 
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CENTRAL UNION 


TRUST COMPANY 
of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Actsas Transfer Agent, Registrar and 
Trustee under Morvgages. Receives securities 
for safe-keeping and collection of income. 





Capital, Surplus and Undivided Profits over $30,000,000 


80 Broadway, New York 


Pitth Avenue at 60th Street 
Madison Avenue at 42nd Street 


COMMERCIAL LETTERS ACCEPTANCES 


HUATUUUUUENNONNEUCUUUOUUTCENONGENEGGOGOOOONGAGAUUUUU ATAU EEEESGEOEOOGGEEGOOGOOGUEETOATUA TT UTE CEEL ET GE LEGEEAATAE ATTA es 








Member Federal Reserve System 





—— 


HALQSUCASENNOINESNGSUOUNANEUNUOSOQEUOGOUNUOOOEOOUGSQEEOOUOOSOEOOUGOGAOGGGO0O00UUGSOGGRGEOOUAGGOESOGSOCOOOGOEECOGOOEGUAOOOEOSOAOETOOAAGS AGA AAAS 




















Approved Investment Issues 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 
and profitable investment. 

Bids for and offers of bonds originating in this district 
are solicited. 


Mellon National Bank 


Pittsburgh Pennsylvania 


























hnois Trust & Savings Bank 


La Salle at Jackson’ ~-« a Chicago 


Capital and Surplus s+ St $15,000 000 





Pays Interest on Time Has on hand at all times a variety of exe 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts.« Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 




















Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston Buffalo Cleveland Minneapoli 
Baltimore Scranton Pitteburgh Detroit Milwaukees 











Engineers 


Br. 


STONE & WEBSTER 


INCORPORATED 








- FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 


CONSTRUCT either from their 
own designs or from designs of 
other engineers or architects. 


MANAGE public utility and in- 
dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 








NEW YORK BOSTON CHICAGO 











THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Engineers #-»% Constructors 


Buildings—Industrial Units 
Public Utilities 
Reports—Valuations—Estimates 
43 EXCHANGE PLACE, NEW YORK 





—T 





Mining Engineers 





H, M. CHANCE & CO, 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 








AMERICAN MFG. CO. 


CORDAGE 


NILA, SISAL, JUTE 


Nobel & West Streets, Brooklyn, N. Y. City 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


|/Stocks and Bonds 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





Oct. 9 1920.] 


THE CHRONICLE 








Cotton 





Ohas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M*Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Cottons 


FOREIGN a 


Liv 
pyr aden’ s Cie Voor 
otterdam. 
on et de Commission, Havre. 


s gypt. 
Geo. H. McFadden & Bros. Agency, Lima, Peru. 


Henry Hentz & Co. 


22 William Street 85 Congress Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKEES 
Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & 8 Exchange 
New York Produce — nge 
Chicago Board of 
Associate ty 8 bi~ e of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 

NEW YORK COTTON EXCHANGE 











P CHANGE 
ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver, Street, New York City 


PHILADELPHIA, 
UTICA,N. Y., 
WELD & CO., 
LIVERPOOL. 





BOSTON. 
FALL RIVER, 
PROVIDENCE, 
NEW BEDFORD, 





ROBERT MOORE & CO, 


Mills Building 
15 Broad Street, N. Y. 


COTTON MERCHANTS 
Members New York Cotton Exchange 


STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 





‘the New York and Liverpool Cotton Exchanges. 


Hopkins, Dwight & Co. 


COTTON 


and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


Reom 50, Cotton Exchange Building 
NEW YORK. 








Crust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000 000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity. Executors. Administrators. Assignees. 
Guardians, Trustees, Corporations and Individuals. 

Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed On Deposits Subject to Check. 


OFFICERS. 
JAMES R. HOOPER. President 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK W. ALLEN, Treasurer 
CHARLES E. NOTT, Secretary 
ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Asst. Treasurer 
JOHN W. PILLSBURY, Asst. Treasurer 
FREDERICK O. MORRILL, Asst. Treas. 
LEO WM. HUEGLE, Asst. Secretary 
ARTHURF.THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H. BOYNTON, 

Manager Safe Deposit Vaults 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams David P. Kimball 
J. D. Cameron Bradley Robert A. Leeson 
S. Parker Bremer Augustus P. Loring, Jr. 
George H. Davenport Ernest Lovering 
Roger Pierce 


Walworth Pierce 
James M. Pendergast 
Henry H. Proctor 
Edwin M. Richards 
Herbert M. Sears 
Arthur R. Sharp 
Henry L. Shattuck 


CENTRAL TRUST GOMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Franklin W. Hobbs 
James R. Hooper 





Accounts of banks and 


bankers received 
Correspondence invited 


Efficiently equipped to 
handle all business pertains 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firm 
and individuals. 


Capital & Sure 
plus $7,000,000 


Deposits, 
$60,000,000 








Rhode Island 
Hospital Trust 
Company 


DIRECTORS 
William L. Hodgman 
Frank H. Swan 


Horatio A. Hunt 
Thomas H. West, Jr. 
Frederick A. Ballou 
Albert W. Dimick 
Henry F. Lippitt 
Charles D. Owen, Jr. 


OFFICERS 


Herbert J. Wells, Chairman of the Board 
Thomas H. West, Jr., President 

Horatio A. Hunt 
Vice-Prestdeni 

Preston H. Gardner 
Vice-Prestdent and 
Trust Officer 

Henry L. Slader 
Vice-Pr 

John H. Wells 
Vice-President 

G. Burton Hibbert 
Secr 


elary 
Gilbert A. Harrington 
Asst. Trust Officer 


Alfred K. Potter. 


elary 
George H. Capron 
Asststant Secreaary 
Ralph 8. Richards 
Assistant Secretary 
Ralph W. Bowen 
Asstsiant Secr 


eaary 
Providence, Rhode Island 














The United States Life 


Insurance Co, 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies only, 
Over Forty-Five Million Dollars Paid to Policye 
holdere 


JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class persona 
producers, under direct contracts with the 
Company. Address Home Office, 277 Broadway’ 
New York City. 








Capital, - 


This Com 
mittee, Court 


William M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C, LEE, Assistant Secretary 


WILLIAM ROCKEFELLER 
FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
LYMAN J. GAGE 

PAYNE WHITNEY 


WILLIAM 














Surplus ond Undivided Profits, : 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


: $2,000,000.00 
$14,616,928.30 


my ee acts as Executor, Administrator, Trustee, Guardian, Com- 
epositary and in all other recognized trust capacities. 

It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 


WILLIAM G. GREEN, Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, ema of the Board 


CHAUNCEY KEEP 
ARTHUR CURTISS JAMES 
M. KINGSLEY 


CORNELIUS N. BLISS, JR. 
HENRY W. de FORES 
WILLIAM VINCENT ASTOR 
WILLIAM SLOANE 





WILLIAM STEWART TOD 
OGDEN MILLS 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 





THE CHRONICLE |. [Vow. 111. 
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MUNICIPAL BONDS |Central Bond & Mortgage Co. | |i artis 7 INVEST MENT 
208 South La Salle St. : Zea SECURI™IES 
We know that offerings were CHICAGO | Gp OF 3 | 
akg so env a to net | / PRINCIPAL 6 || AMES, 
yield as they are right now. recommends to conservative investors pts {3 
And we have specialized in the purchase of 1S OUR 179 EMERICH 
Municipal Bonds for more than LA ANRST 2 | & CO 
a quarter of a eentury—‘‘26 BUTLER BROTHERS ! CONSIDERATION , 
bb) sort ta to Making Safe- Has large undistributed surplus G8 nfr 111 Broadway, New York 
ty a Certainty.’ i pie 7k 105 So. La Salle St., Chicage 
Send for List Statistical Analysis Sent Free on Request. he os F, 7 gah \st Nat Bank Bidg..M'Iwaukee 


Bolger, Mosser & Waillaman = 
oe —— Dodge & Ross GERMAN 


(INCORPORATED) Bonds and Marks 


M UNICIPAL BONDS INVESTMENT BANKERS 

















Our circular on application. 





» a6 ce : , 111 West Monroe Street 
Specializing in high grade CHICAGO 


issues of Municipal Bonds of : 

the South and Mid-West, W ollenberger & Co. 
o + . . . f 

a, ee INVESTMENT BANKERS 


investors. interested in se- C. F. Childs & Company 
curities of this character. Sicnctattaie 105 So. La Salle St. 


MORTGAGE TRUST U. 8S. Government Bonds CHICAGO 
ST.LOUIS (COMPANY Mssouk! CAPITAL $500,000 


BROADWAY AT PINE CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 


‘RADON, FRENCH & Co, | Caldwell & Company 


SOUTHERN MUNICIPALS : 
INVESTMENT BL IES F, H. PRINCE & CO. 


5s 
SECURITIES pve £ Damn. & 8t. Louis Ry. BANKERS 
ville ecatur 
We purchase and underwrite entire issues of Nashville Railway & Light Co. Securities 


Seine wae Clete OF aeREnES Gatperetens. | essuvelse. TRNM. ST. LOUIS, MO. BOSTON, MASS. 
We offer high-grade investment opportunities 214 Union Street 817 Security Bldg. . 
in the securities of municipalities, public util- 


ity, and well established industrial corpora 


tions. W. G. SOUDERS & CO. HIGH-GRADE INVESTMENTS 


Correspondence Invited. 
111 we bo arene STREET INVESTMENT SECURITIES Members of New York & Boston Stock Exchange 























208 South La Salle Street, 
CHICAGO 
New York Detroit 


McClellan & Campion | Mawautce Grand Rapids 








ENGINEERING & MANAGEMENT eS 
pe enoanuay P. W. Chapman & Company| Day & Zimmermann, Inc. 





NEW YORK CITY 
INVESTMENT SECURITIES ENGINEERS 


EMERY, PECK & ROCKWOOD |assscurn re sate st. 53 William Street | 2) 





CHICAGO NEW YORK 


\ INVESTMENT SECURITIES LONDON 


\ Continental & Commercial Bank Building Engineering, Construction, Reports 


CHICAGO . ‘ 
neil s taki linc: teaatitins Henry S. Henschen & Co. Appraisals, Audits, Management 


MILWAUKEE INVESTMENT BANKERS in connection with 
‘ 108 So. La Salle St. Public Utilities & Industrial Properties 
CHICAGO 


CHRISTIAN & PARSONS CO. Buy and Sell High-Grade Bonds on. ienegne Gt: 


Philadelphiag 


Commercial Paper NEW YORK OFFICE — CHIC AGO OFFICE 
Collateral Loans 2 Wall Street Harris, Trust 


Investment Securities 


206 Sta Salle St. Chicago, I 84% Dominick & Dominick 


FIRST NATIONA “phages, SBROADWA 
aw ll .§ YEAR OBLIGATIONS even 
Capital and Surplus, - $3,000,000.00 Dealers in 
John M. Miller, Jr., President Security ample under all conditions. INVESTMENT SECURITIES 


Addison, Vice-President : Int t d 
R. Burnett, Vice-President nterest earned over 5 times. Bor- 
Sp F. Ry! land Vice-President rower very successful corporation. Members New York Stock Reciange 


iG aye Ball, Viee- a or Business thoroughly established and . Rane 


growing. mee 
Correspondence Invited Municipal Bonds 


| Ask for Cirecul G2010. ‘ Exempt from Federal Income, Taxes. 
ALLIED CHEMICAL AND DYE CORP’N ” yome Yielding from 434% to 6%. 


7% Prefersed Stock sg 1 for List 


cro sprain ELSTON & COMPANY 
SEASONGOOD, HAAS& MACDONALD | |" emcaco =" Reger hg: 


Members New York Stock Exchange eunereuince Minneapolis suth La Salle Street 
60 Broadway New York CHICAGO 
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Abstract: of Statement December 31, 1919 


- Income for Year 1919 $112,753,456 


? 


Paid to Policy-holders durin 81,113,205 


Reserves and Liabilities ) 574,384,952. 


Contingency and Dividend 88 
Assets 
_ Insurance in Force - 


Annuities in Force 





CHARLES A. PEABODY, President- 


WILLIAM H. TRUESDALR, Vieo-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, 
JAMES TIMPSON, 


GEORGE 0. |KEEFER, 














At 


Your Service 


The Seaboard National Bank with a 
record of thirty-seven years of practical 
banking, with resources of more than sev- 
enty million dollars,—offers you a banking 
service that is dependable, broad and 
comprehensive in its scope and especially 
adapted to meet your every particular 
financial requirement. 





. BAYNE President 
. CLEVERLEY - Vice-President 
. GILL - - Vice-President 
* DeVAUSNEY Vice-President 
- MARFIELD - Cashier 





SMITH - 
. DAD SON - - 


. ORR 
. B. DITTO - 
- NELSON - - 


THE 


esti NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Five Millions 
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Paterson, BR. 3. 


Statement at Close of Business Sept. 8 1920. 


RESOURCES— 
Time gLoans .. ~---$2,903,074 34 
U. S. and Other Bonds -. 1,632,000 00 


Cash and]Balances in Banks $1,139,661 99 
Due from Treasurer U. S. 11,100 00 
Demand Loans 651,357 20 


Real Estate 

















Ae 
$6,645,993 3 
. 





LIABILITIES— ; 
Capital Stock, Surplus and Undivided Prefits.... $1,227,902 43 
Circulation 0 
Bills payable 
Depesits 











$4,535,074 34 


me hing ¥ 
$6,645,993 63 
’ ’ Seti 
Y ? 
satis : 


OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashics. — 


ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash 
WILFRED E. RILEY, Asst. Oashier, 





PROMPT. ATTENTION GIVEN TO COLLECTIONS 








nee & i 
Rae a 5 
. > 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 




















Chemical National Bank 


of New York 


Founded 1824 


Surplus and Profits 
Total Resources 225,000,000 


HERBERT K. TWITCHELL, Chairman of Board 
PERCY H. JOHNSTON, President 
EDWIN 8. SCHENCE, Vice-President 

















COAL .* IRON SaqoNa 


NEW YORK 


Statement at Close of Business Sept. 8 1920. 


RESOURCES— 


d Discoun 
Interest Earn SS but not Collected 


ue. “oy account Circulation-..... 
Cc ther 4 Ds yy be Banks 
ue 
Customers’ Liability, Letters of Credit. Accep- 
tances, &c 











LIABILITIES— 


oeties eg pnd Srofits (Barned)..-.....-- 
Circula é 














$26,206.0005Re 
JOHN T. SPROULL, 


President. 

DAVID TAYLOR, Vice-President. WALLACE 2 GRaY ae 
DD, Vice-President. 

AnSON ED AY, Cashier. SRtHOR - G. JAQUITH. 4 


Member New York Clearing House Association 








z 


Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Sept. 8 1920. 


ASSETS— 


Loans and Discounts 

Bonds and Securities 

Banking House 

United States Government Securities 
Acceptances of Other Banks 

Credit Granted on Acceptances 

Cash on Hand, in Banks, and Due from United 
States Treasurer 





910,154 26 
3,166,168 93 
$20,512,142 40 


$1,000,000 00 





LIABILITIES— 
Capital 
Surplus and Undivided Profits 
eserved for 
irculating Notes 





$20,512,142 40 
The Largest National Bank in Massachusetts, 
Outside of Boston. 


. DRURY, President. H. T. TILLSON, Asst. Cashier. 
. EVANS, "Vice-President. J.A. FITZGERALD. Agst. Cashier. 
. BRIGHAM *Vice President: N. B. POTTER, Asst. Cashier, 
- CONLON, Vice-President. R. W. DAVIS. Asst. Cashier 
. PUTNAM. Oashier. H. 8. BOWKER. Asst. Cashier. 
H. R. s tat Asssitant to President. 
. M. ABBOTT, Auditor. 


Oddie on all New England 
Received on Favorable Terms. 





Merchants Niaticaad Bank 


PROVIDENCE, R. 1 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Sept. 8 1920. 


RESOURCES— 

Loans and Discounts 

United States Bonds 

Other Bonds and Securities 
Customers’ Liability Account of Acceptances... 
Stock in Federal Reserve in 60,0 
Banking House 158,956 02 
( 1,263,567 59 
| 26,021 78 


$13,173,126 14 
$1,000,000 00 
1,471,325 64 
70,000 00 
118,026 42 
989,500 


Vash and Due from Banks 
interest Earned, not Collected 








LIABILITIES— 

Capital 

surplus and Undivided Profits 

eserved for Taxes and Interest 

nearned Discount 

National Bank Notes Outstanding 

Deposits 

Acceptances Executed for Customers 

Reserved for Depreciation of Securities 

Reserved for Depreciation of Building & Vaults 





57,417 52 
$13,173,126 14 








ROBERT W. TAFT, Presiden 
CHARLES H. NEWELL, Vice- fresident 
met 1 J. BARBER, Vice-President 


NK A. GREENE, C 
ILLARD I. ANGEL L, Assistant Cashier 


Y 8S. HATHAWAY, Assistant Cashier, 


Collections on points in this State made 
direct and remitted for promptly at low rates. 








A 





BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS SEPTEMBER 8 1920 


ESOURCES. 


. S. Bond to Secure Circulation oC 
pace on 


00,000 00 
195,050 00 
245,156 00 
»554,305 63 





her U. S. Bonds and Certificates 
Stocks 
me Loans and Discounts 
man 
ue from— 
Federal Reserve Bank 
Other B 

















1,064,359 90 
406,617 72 
20,000 00 
492,225 03 
458,689 07 





5,957,402 79 
8,640 69 
701,678 77 
23,475 42 


Foreign Bilis of Exchange and Drafts 
Customers’ Liability—Acceptances 
Customers’ Liability Letters of Credit 








$18,085,709 30 


LIABILITIES. 





( 
Su 





$2,868,725 83 
Circulation 394,500 00 
Deposits— 


individual 
Bank 





11,600,988 59 
1 ,500 00 
711,878 77 
8,640 69 
23,475 4 


2 
725,000 00 
452,000 00 


$18,085,709 30 


Foreign Bills of Exchange and Drafts_____._.-.._.--.-- 
Letters of Credit 

Notes Payable 

Bonds Repledzged 








Henry 8S. Grew, President 


William 8. B. Stevens_-_ Vice-President 
Lorne M. Graves Vice-President 
Ross C. Skinner 


J. W. Marno 
Hubbard B. Mansfield__ Asst. Cashier 
Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








NATIONAL 
BANK 


Sg et H-THIR 


of Cincinnati 


Statement at Close of Business Sept. 8 1920. 
aca: oles 
i acide hes il ail add caida cis ail $30,758,942 28 


Lo 
v. *S. "Bo nds 787,250 00 
Bonds ce Meowstties 956 

Stock Federal Reserve Bank 5,000 00 
Acceptances and Letters of Credit 1,807 36 
penkins House 600,000 00 
ash and Due f from Banks and U. S. Treasurer.. 12,256,459 51 


$51,555,415 20 











LIABILITIES, 
Capital Stock 
Surplus and Profits 


Circulation 


Id 
gpcgotances and Letters of Credit 
U. S. and Other Bonds 
posits 


$3,000,000 00 
2,399,019 19 





$5,399,019 19 
et +4 50 





ee 20 
OFFICERS. 


CHARLES A. HINSCH, President. FRED. J. MAYER, Asst. Cashier. 

EDWARD A. SEITER, Vice-Pres. SAM'’L McFARLAND, Asst. Cash. 
MONTE J Pres. EDWARD A. VOSMER, Asst.Cash. 
G. WILLIAM GALE, Asst. Cashier. 
W. B. HUESING, Asst. Cashier. 
HARRY NAGEL, Asst. Cashier. 
Seo Hampson’ Aust: Custer 
CHAS. H. SHIELDS, Cashi CLAUDE E. FORD, Asst. Cashier. 


DESIGNATED DEPOSITARY OF THE U. ; 
TARY OF THE U. S. GOVERNMENT 





First National Bank 


OF JERSEY CITY 


Statement at Close of Business Sept. 8 1920. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Reserve with Federal Reserve Bank 
Real estate and securities 
United States bonds and certificates 
Cash and due from banks and bankers 


$6,588,156 23 
105,362 03 
1,219,739 14 
1,331,903 73 
2,602,930 00 
5,538,121 90 


$17,386,203 03 





LIABILITIES— 
$400,000 00 
1,376,653 16 
390,700 00 
105,352 03 
1,500,000 00 
13,613,497 34 


$17,386,203 03. 


Surplus and undivided profits 
Circulation 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB BR. WORTENDYEKE. Asst. Cashier 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Ouick to serve 


Statement at Close of Business Sept. 8 1920. 


RESOURCES— 
Loans and investments $15,572,102 03 
Customers’ liability letters of credit and accep- 


so wee|| you at all times 


LIABILITIES— $23,998,062 58 


SST EET IATL EEARAEO TLE 3 Lae $1,000,000 00 
Surplus and net profits 1,984,276 64 


592,400 00 


sais.saT 88 |] \ A Corn Exchange 




















3,000,000 00 
DOPOES. ccc cc cccocccesescccncececccccccecccss 15,005,538 36 


$23,998,062 58 LAR. ts N ti | Bank 
JAMES ¥. SULLIVAN, i \\ \ atwiona 


BR. LIVINGSTON SULLIVAN, FRED F. SPELLISSY, 
Vice-President. Cashier. 


W. H. MERKER, W. H. TRAPPE, eZ sé : 
Assistant Oash. Assistant Cash. Philadelphia 
We solicit the accounts of Banks, Corporations, | 














Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 


=— 

















—————— 


CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT. 8 1920. 


RESOURCES LIABILITIES 


$66,882,937 O1 tal $2,000,000 00 

140,742 71 | Surplus and Net Profits 7,183 ,050;89 

Letters of Credit and Acceptances 5,675,596 34 | Reserve for Unearned Discount 326,086 58 
I i emmnnanmine 13,869,827 45 | Reserve for Taxes and Interest 388,314 12 
Exe 1,974,942 71 1,065,297 50 
Cash and Reserv Acceptances and Letters of Credit 5,675,596 34 
Due Federal Reserve Bank: ya 

i Loans on Government Securities 7,374,462 50 

Commercial Paper Rediscounted 5,650,000 00 
Government Securities Borrowed 685 ,000 00 
63,761,142 58 


$94,108,950 51 $94,108,950 51 


OFFICERS 
JOSEPH WAYNE, JR., President CHARLES M. ASHTON, Cashier 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 

















————— 


The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $1 1,000,000 





ACCOUNTS OF BANKS AND BANKERS 8OLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. C. F. SHAW Jr., Assistant Cashier. 
R. J. CLARK, Vice-President & Cashier. G. E. STAUFFER, Assistant Cashier. 
W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashier, 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 





4 


—e Tradesmens National Bank 
FIRST NATION AL B AN K : Philadelphia, Pa. 


Report of Condition at the Close of Business Sept. 8 1920. 


OF PHILADELPHIA RESOURCES— 


Loans and 8 mua -- oo ” ppqrennoees 06 
Customers’ Liability under Letters of Credit an 

Condensed Report at Close of Business Sept. 8, 1920. Acceptances 6.008.255 75 
Due from Banks 2,979,808 40 
Loans and Investments $37,558,102 73 Exchanges for Clearing House 255,084 60 
Customers’ Liability for Acceptances 3,744,720 13 Accrued Interest 28,660 42 
Interest Earned but Uncollected 59,459 00 Cash and Reserve 1,265,305 82 
Due from Banks 7,084,902 27 
Exchange for Clearing House 972,078 98 $28,654,559 05 
Cash and Reserve 3,637,571 53 | LIABILITIES— 

$1,000,000 00 


Undivided Profits 408,785 26 








$1,500,000 00 Unearned Discount 116,217 47 
Surplus and Undivided Profits 2,606,094 73 Reserve for Interest, Taxes, 36,895 55 
Interest and Discount collected but not earned___._ 154,623 02 Circulation 490,000 00 
Reserved for Interest and Taxes 518,473 06 Letters of Credit 3,814,476 77 
Bills Payable 2,402,000 00 Acceptances 2,193,778 98 
Rediscounts Federal Reserve Bank 4,557,025 00 Acceptances of Other Banks Sold 592,145 70 
Letters of Credit and Acceptances 1,576,728 17 Rediscounts and Bills Payable—Federal Reserve 
Liberty Bonds Borrowed 750,600 00 Bank 3,278,392 50 

36,823,298 70 Deposits 14,973,866 82 


$28,654,559 05 
$53,056,834 64 OFFICERS 


+ es 9 Tamang HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
a Gee ae, eee s E. WILLIAMS, Vice-President & Cashier 
HARRY J. HAAS CARL H. CHAFFEE Ss. E. GUGGENHEIM, Vice-President 
Vice President Ass’t Cashier HOWARD E. DEILY, Assistant Cashier 


THOMAS W. ANDREW HOWARD D. SORDON W. G. JOLLEY, Assistant Cashier 
Cashier Ass’t Cashier J. M. FRIZZELL, Assistant Cashier 

















— yp 

















DEFINITE SERVICE OF WORLD-WIDE SCOPE 


Progressive business requires progressive bank- 
ing, reliable business requires a reliable bank, 
world-wide business requires the services of a 
bank possessing the connections, facilities and 
experience to advance its interests in foreign 
markets. A connection with this bank will 
bring to your business the close co-operation 
of such an institution. 


PHILADELPHIA 
NATIONAL 


Philadelphia, Pa. 


























GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS MAY 4, 1920 


ASSETS. LIABILITIES 
Reserve in Federal Reserve Bank $3,693,732 66 i $2,500,000 00 
33,734,551 05 7,500,000 00 
19,443,489 84| Undivided Profits 1,507,293 38 
— 205,597 91| Drafts and Bills Accepted 
Cash and C. H. Exchanges 1,415,183 21] Bills Payable at Federal Reserve Bank, 
Due from Banks and Bankers 2,869,429 26 Secured by U. S. Bonds 8,505,420 00 
Customers’ Liability for Acceptances-___- 850,000 00| Deposits 44,771,693 54 
Real Estate 3,422,422 99 


$65,634,406 92 $65,634,406 92 


OFFICERS, 


E. B. MORRIS, President. 
W.N. ELY, Vice-Presidet A. A. JACKSON, Vice-President. 
GEORGE H. STUART 3d. ‘Treasurer. SAMUEL W. MORRIS, Secretary. 
THOMAS 8. HOPKINS, Asst. Treasurer. F. LEWIS BARROLL, Asst. Secretary. 
EDWARD T. STUART, Asst. Treasurer. JONATHAN M. STEERE, Trust Officer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 
JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 
EPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS 
MEMBER OF FEDERAL RESERVE SYSTEM. 
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Fort Worth National Bank 


FORT WORTH, TEXAS 


~ cegeega at Close of Business Sept. 8 1920 


URC 

Loans oe Discounts 
| 

r 


$10,845,067 91 
15,753 68 
300,000 00 
2,000 00 
250,000 00 
600,000 00 
1,086,200 00 
110,000 00 

543 00 


Overdrafts 





Other Real Estate 
Customers’ Liability Acceptances 
United States Bonds to Secure Circulation 
Liberty Bonds and Certificates of Indebtedness. 
Other Bonds 
Thrift Stamps and War Savings Certificates... 
Bergnue Stamps 

5% Redemtion co d 
Interest Earned—Not Collected 
Export Draft Account 
Bonds to Secure costa Savings 

urniture and Fixture 
Federal Reserve Soak Stock 
Cash and Due from Banks 


LIABILITIES— 
Capital Stock 
Surplus and Profits 1,535,364 85 
Circulation 577,100 00 
interest Collected not Earned 95,190 70 
Reserved for Taxes 50,667 72 
Dividends Unpaid 72 00 

- S. Bonds Borrowed 120,000 00 

Bilis Payable and Rediscounts with Federal 
1,927,300 00 
Export Draft Account 184,000 00 


Reserve Bank 
Acceptances Executed for Customers 250,000 00 
posits 14,264,081 82 


$19,603,777 09 
K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. W. FENDER, Cashier 
R. E. HARDING, Vice-President RAYMOND C. GEE, Asst. Cashier 
W.M. MASSIE, Vice-President H. P. SANDIDGE, Asst. Cashier 
» ar CALDWE LL, Vice-Pres. K. V. JENNINGS, Asst. Cashier 


— —_—- 


184,000 00 
150,000 00 
50,000 00 


48,000 00 
5,926,128 24 
$19,603,777 09 
$600,000 00 











Allanta, Gi. 


Atlanta National Bank 


Statement ai Close of Business Sept. 8 1920. 
RESOURCES— 


Loans and Discounts $22,979,738 04 
United States Bonds and Treasury Certificates.. 1,856,300 00 
Other Bonds and Stocks 340,4( 4 
Banking H , 00 
Federal Reserve Bank Stock 5, 0 

Customers’ Liability hananens Acceptances ,511 04 
Cash Due from Banks and U. S. Treasurer 168 OFT 























LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Reserved for Taxes, Interest, Etc 
a ee ss ede samuuwe 
eng tances for Customers 


00 
59 
00 
00 

ederai Reserve Bank 00 
Redi 92 
Liberty Bonds Deposited by Customers 00 
Deposits 94 


$33,668,722 49 





OFFICERS. 


ROBT. F. MADDOX, Pres.dent D. DeSAUSSURE, Asst. Oashier 
JAS. 8. FLOYD, Vice-President R. B. CUNNINGHAM, Asst. Oash. 
GEO. R. DONOVAN, Vice-Presid’t J. F. ALEXANDER, Asst. Oashier 
T. J. PEEPLES, Vice-President L. STILLMAN. Asst. 


Cashier 
J.S. KENNEDY, Cashier A. N. ANDERSON, ‘Asst. Cashier 


DIRECTORS 


J. se BROWN H. R. DURAND R. F. MADDOX 

Ww. DR. W.S.ELKIN  L. B. PARKS 

s. JAS. 8. FLOYD W.L. PEEL 

JAS. L. E J.T. HOLLEMAN J.J. SPALDING 

GEO.R.DONOVAN- E.H.INMAN ALBERT E. THORNTON 
8S. Y. TUPPER 





a. 
I 





INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS SEPT. 8 1920. 


RESOURCES 
Loans and discounts 
Due from banks 


Exchanges for Clearing House 
(Interest earned uncollected 
Liability under Letters of Credit and 


$49 ,923 594.15 
13 ,652 343 .09 
6,213 491.30 
3,167 836.33 
102 ,975.69 
534,006.15 





$73 594,246.71 





LIABILITIES 

SIND in citeetinctniinildiuiiinmbatibndindonn $1,000,000.00 
Surplus and net profits 5, 281 223.14 
Letters of Credit and Acceptances 534 ‘006. 15 
Discount and Interest Unearned 183,752.27 : 
Reserved for Taxes 344 087 .76 
Rediscounts & Bills Payable Federal Reserve 

Bank 6,646 000.00 
DOE ntidccadcddctendbthadbbsadionanees 59 605,177.39 


$73 594,246.71 





J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 


J. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 





DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

§. RUTHERFORD McALLISTER 
FREDERIOK L. BAILY 
SFFINGHAM B. MORRIS 


PEROY ©. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

0. 8. W. PACKARD 


TRAVELERS’ 


LETTERS OF 


OHARLTON YARNALD 
W. W. ATTERBURY 
EDGAR O. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


ARTHURIW. SEWADD 
JOSEPH MOORS; JRi 
LEWIS LILLIB 

JAY COOKS 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms 


and Individuals 














$14,500,000.00 
Our Capital—Your protection 


In selecting your Saint Louis correspondent, the 
amount of invested capital in proportion to liabili- 
ties may be the deciding point with you—or it may 
not; but it is certainly worth consideration. 


The National Bank of Commerce 


In Saint Louis 





























THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS AND PROFITS 
OF $3,090,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVIDU- 
ALS, BANKS AND CORPORATIONS 


CORRESPONDENCE INVITED 





First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business Sept. 8 1920. 
RESOURCES— 
Loans and Disc 
. S. Bonds ona Oe ificates 
onds gue ities 
Reai Esta 
Federal Coenen Bank Stoc 
Customers’ Liability on Acceptances and Letters 
of Credit 


225,000 00 
6,053,925 37 


ue from U. $365,250 00 
ue from Federal Reserve Bank..10,493,122 08 
ETT 10,333,427 59 
Cash on H 2,864,698 80 








24,056,498 47 


$121,229,466 41 
mennnnte 7 


tat poh Stock ), 
Undivided Profits, Net 1 $ 








{ 
eserve for Interest and Taxes ¢ 

nearned Discount 

iscounts 

nds Borrowed 
Circulation 

tters of Credit and Acceptances 
Bills Payable 15,185,34 
RS dh ees oe een nmoheoad 14.650,355 63 


$121,229,466 41 


N W. CLUTE, Asst. Cashier 
RIDGMAN, Asst. Cashier 











e*) 





Kae nee tayh a 


RUSSELL E. SMITH, ‘Asst. a 
JAMES A. WILSON, ‘Asst. Cashier 


THE + 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Sept. 8 1920. 


RESOURCES. 

Loans and Discounts $65,274,577 93 
26,361,134 18 
10,611,442 09 
21,406,450 40 





123,653,604 60 
375,000 00 
1,750,000 00 


1,768,759 89 
21,233,251 95 


Federal Reserve Bank Stock 

Banking House and Branch Buildings 
Customers Liability, Letters of Credit and Ac 
Cook on Handand Due from Banks 





LIABILITIES. 
Capital 


curplus 

Undivid 

Bills Payable Federal Reserve Bank 
Acceptances of other Banks 
Rediscounts Federal Reserve Bank 
Acceptances, Letters of Credit, &c 
Deposits 





$148,780,616 44 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, Chairman of Board 
JOHN W. STALEY, President A. H. MOODY, Cashier 
F. A. SCHULTE, Vice-President D. N. SWEENY. Assistant Cashier 
JOHN R. BODDE, Vice-President D.E. LEUTY, Assistant Cashier 
H. P. BORGMAN, Vice-President W. BRAASC Assistant Cashier 
R. W. SMYLIE, Vice-President G. W. BEASLEY, Asst. Cashier 
R. T. CUDMORE, Vice-President C.C. BOGAN, Asst. Cashier 
CHARLES H. AYERS, Vice-President C. I. NORMAN, Bond Officer 
AUSTIN E. WING, Asst. to President GEO. T. COURTNEY, Auditor 
R. P. FRASER, Mgr. Foreign Dept. 





eatin 


VHE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and 


Profits, $1,980,242 





SPECIAL ATTENTION 


GIVEN TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 


FOREIGN EXCHANGE 


BOUGHT AND SOLD. 





¥. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashies 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 


Acts as Trustee of Corporation Mortgages. Fiscal 
Agent for Corporations and Individuals, Transfer 


fou and meaatnes. Depositary under plans of 
on. 


perenn as Executor, Administrator, Guardian, 
jocon Receiver, Attorney and Agent, bei 


— for careful management an 

of estates of every character. 

SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS, . 
H, i ~ra e Chairman of Board. 


N J. NELLIGAN SAMUEL M. SHOEMAKER, 
aN W. MAR HeHALL. Vi Vice-Pres. ELISHA H. PERKIN 
OHARD RANDALL, DOUGLAS H. _—. 
WO RUAN JAMES me HO oe Rn er 
y GEORGE ©. JENKINS 


ANDREW P. SPAMER, 2d ‘Vice-Pres, 


Surplus & Profits $3,021,100 





el 





GEO. B, GAMMIE, Treasurer 





THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF §5,599,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 





THE 
NORFOLK NJATIONAL RANK 


NORFOLK, VA. 


Statement at Close of Business Sept. 8 1920. 


RESOURCES— 
Loans and discounts 
U. S. 








$10,801,785 12 
2,228,150 00 
506,237 08 
261,300 00 
2,529,102 14 


$16,326,574 34 


$1,000,000 00 
750,000 00 
442,286 73 
967,100 00 

10,617,187 61 

2,550,000 00 


$16,326,574 34 











W.A. GOODWIN, President 
A. B. SOHWARZEKOPF, V.- Pres. I.T.VAN PATTEN,JR.,Asst.Cash. 
J.B. DEY, JR., Asst. Cashier E. D. DENBY, Asst. Cashier 
O. 8. WHITEHURST, Asst. Cash. R.H. MOORE, Asst. Casaier 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 








ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 














HIS bank supplies to banks and bank- 
ers, corporations, firms and indi 
viduals, an efficient, interested service 
which measures up to the great industrial 
and commercial district which 1¢ serves. 


Our Officers will be glad to discuss 
your requirements with you. 


UNION COMMERCE 
National Bank 


OF CLEVELAND 





























FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 





$435,000,000 


Combined Resources over 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 

















The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS SEPT. 8 1920. 


RESOURCES. LIABILITIES. 


$79,857,801 33 


819,915,174 89 
nn 99,772,976 33 


United States Bonds and Certificates of Indebtedness 1,162,100 00 
Other Bonds 2,167,441 50 
Stock in American Foreign Banking Corporation.... 441,033 00 
Stock in Federal Reserve Ran 420,000 
Other Banks’ Liability on Bille bought 
Customers’ bility on Letters os rede 

ustomers bilit ty on Accepta 

- oe Hand and Checks for a ate 

$8,077,823 65 

9,962,870 68 
16,748,707 48 


rary Wiied Profits 
Dividends by ate 


Reserved 

Liability ro { sttees of Credit 

Liability on Acceptances 

pus » Fodere’ ne Reserve Bank 

Lintilits on Bills Bought 

Doposiis| rans s and Bankers 
Individual 





ouoe 
- sf. F&F . — 


Hor o 














31,912,369 87 
71,702,907 11 





Due coon Federal Reserve Bank 


Due from Banks 103,615,276 98 


$146,331,793 57 


34,789,401 81 
$146,331,793 57 


OPFICERS 


ERNE HAM hatrman of the Board 
ws 4 ma. © JAMES G. EFIELD, Vice-President 
EDWARD er 80 OENECK, 1K, Cashier 











SHARLES L. HUTCHINSON Vice-Preeidens 
ce- 

OWEN T. REEVES. JR., Vice-President Lewis E. GARY, Aest. 

J BDWARD MAASS, Vice-President J. A. WALKER, Cashier 

NORMAN J. FORD, Vice-President CHARLES NOVAK, Asst. Cashier 


DIRECTORS 

CHARLES H. HULBURD J. H. SELZ 

CHARLES L. HUTCHINSON EDWARD A. SHEDD 
JOHN J. MITCHELL OBERT J. THORNE 
MARTIN A. RYERSON, CHARLES H. WACKER 


CABLE TRANSFERS 


WATSON F. BLAIR] CLYDE M. 
B. BOR D 


EDWARD B. BUTLER 
BENJAMIN CAKPENTER 


FOREIGN EXCHANGE 


DMUND D. HULBER® 
LETTERS OF CREDIT 
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THE LIVE STOCK EXCHANGE |-—— 
NATION AL BANK OF CHICAGO UR Bond Department is in a position to 


co-operate with financial institutions having 
Statement at Close of ousiness Sept. 8 1920. surplus funds to place at interest. 
RESOURCES— 


We specialize in carefully selected Corpora- 
neane and discounts 


S. Bonds and Certificates of Indebtedness -- tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 


Lists and detailed 
promptly on request. 


Chicago Trust Naam 


OFFICERS 

6.493 91 LUCIUS TETER President 
315 00 Pood 68 6 Pt! 6) ll, _.. Vice-President 
4,699,050 50 EDWARD P. BAILEY___. __ Vice-President 
99.058 hae 8 JOHN A. McCORMICK.. ___ Vice-President 
: : AE NA | +.) 5 freee __... Vice-President 
$26,147,014 76 ee FR RRR eee i a re 
PRE) As OE lo wc oc cc ccecus- iss a le 
a STEINER ss _Asst. Cashier 
. Ww. BLACKWELL Asst. Cashier 
WILL ARD F. HOPKINS ecretary 
WILLIAM T. ANDERSON. cmconcces ee det. Secretary 
sl Ry RIS NIRS BGS Omak ESR te Trust Officer 
J. W. MARSHALL______________Mgr. Bond Department 

ARTHUR B. CODY..____________} Associate Managers 
HIRAM 8. CODY.._._____________fReal Estate Loan Dept. 
D. D. KLEDER Auditor 


aeeeiemaeeaiiia 








$16,814,190 55 
230,900 00 


Customers’ 


information furnished 
Other resou 


8,248,752 41 
$26,147,014 76 





LIABILITIES— 


tant pol EE ee a nea IGEN $1,250,000 00 

ur 

Undivided profits 

Discounts collected but not earned 
eserved for taxes 

Acceptances executed for customers 

Other liabilities 

Dividends unpaid 

Bills Payable and Rediscounts 

Circulation 

DEPOSITS 





OFFICERS 


A. W. AXTELL, Asst. Cashier 
L. L. HOBBS, Asst. Cashier 

H. E. HERRICK, Asst. Cashier 
©.L. WISTRAND, Asst. Cashier 


DIRECTORS 


Arthur G. Leonard 
Halsey E. Poronto 
J. A. Spoor 


8. T. KIDDOO, President 

G. F. EMERY, Vice-President 

J.L. DRISCOLL, Asst. to President 
D. R. KENDALL, Cashier 


James H. Ashby 
Samuel Cozzens 
G. F. Emery 
8. T. Kiddoo 


Louis F. Swift 
M.A. Traylor 
F.E. White 
Thomas E. Wilson 
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Chicago, fll. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS SEPT. 8 1920 


RESOURCES LIABILITIES 


sini tiie iat in eatin teentateaes #29. 615, 983 96 
and Other Bonds 311 42 


. 1,289 00 
).000 00 


he 


1,071,729 39 


1,689,119 34 
10,011,263 49 


$2,000,000 00 

1,000,000 00 

713,542 45 

107,064 31 

187,880 27 
93 2 














for Taxes and Interest. 
im Advance of Maturity 


| for Depseniation on Investment 





Dividend 
Currency in € irculation 
Lestere of of — and Travelers 
Bills Sonelie, e Sith Federal Reserve Bank 
Rediscounts with Federal Reserve Ban 


Acceptances Based on Imports & Exports 
Deposits 


100. 000 CO 
1,099,308 14 








Total 





$44,384,696 60 


OFFICERS 


CHAS. S. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
T. H. O°CONNOR, Assistant Cashier 

H. M. MICHAELSON, Assistant Cashier 
ETHEL P. BRIGHAM, Assistant Cashier 

A. O. WILCOX, Mer. Foreign Exeh. Dept. 
O. T. HENDRIKSEN, Mer. Collection Dept. 
KARL D. FALK, Auditor. 








JOHN A. LYNCH, President 

WILLIAM T. FENTON, Ist Vice-Pres. & Mer. 
ROBERT M. McKINNEY, 2nd Vice-President 
WATKIN W. KNEATH, 3rd Vice-President 

O. H. SWAN, Cashier 

THOS. D. ALLIN, Assistant Cashier 

LOUIS J. MEAHL, Assistant Cashier 

WM. C. FREEMAN, Assistant Cashier 
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The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


Capital, 
Surplus and Profits, 
$49,000,000 


Combined 
Resources Over 


$ 500,000,000 
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Continental and Commercial 


National Bank of Chicago 


OFFICERS 
George M. Reynolds, President 


Arthur Reynolds . . Vice-Pres Wilson W. Lampert . Vice Pres. 
Ralph Van Vechten . Vice-Pres. Reuben G. Danielson . Cashier 
Alex. Robertson . . Vice-Pres. HarveyC. Vernon. Asst Cashier 
Herman Waldeck . . Vice-Pres. Wilber Hattery. . Asst. Cashier 
John C. Craft . Vice-Pres. H. Erskine Smith . Asst. Cashier 
William T. Bruckner . Vice-Pres. Dan Norman . Asst. Cashier 
John R. Washburn. . Vice-Pres. George A. Jackson Asst. Cashier 
John F. Craddock . . Vice-Pres. Henry F. Studt. . Asst. Cashier 
Cyrus A. Barr . . . Vice-Pres. Edward E. Barker . Asst. Cashier 
W.H.Gilkes . . Asst. Cashier 





Continental and Commercial 
Trust and Savings Bank 


OFFICERS 
George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds, President 
. Vice-Pres. Robert J. Hercock . Asst. Cashier 
. Vice-Pres. Albert S. Martin . Asst. Cashier 
. . Vice-Pres. George Allan . . Asst. Cashier 
John A. Shannon . . Cashier Thos. E. McGrath. Asst. Cashier 
Bond Department 
Henry C. Olcott . Vice-President Walter J. Engle .Asst. Manager 
George W. Pearson . . Manager Louis B. Ferguson . Mgr. of Sales 
Trust Department 
Secretary Everett RR. McFadden Asst. Sec’y 
. Asst. Sec’ y Kinney Smith . . Asst. Sec’y 
Savings Department 
- Manager D. Edward Jones . Asst. Manager 


John Jay Abbott 
David R. Lewis . 


Louis B. Clarke . 


William P. Kopf. . 
Edmund J. Claussen 


John P. V. Murphy . 
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James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 


Agents, Factors and Correspon- 
dents for Manufacturers and 
Merchants in the United 
States and Abroad. 


Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 


CABLE ADDRESS QUOMAKEL 























THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 


Statement at Close of Business Sept. 8 1920. 


RESOURCES— 
Loans and Discounts $18,370,811 22 
U. S. Bonds and Treasury Certificates 1,215,565 11 

eral Reserve Bank Stock 75,000 00 
Bonds, Securities, &c 
Stock in mmercial Fireproof Building 
ene Building) 
her Real Estate Owned 
Castemers’ Liability on Letters of Credit 
Acceptance Account 
Furniture and Fixtures 
eee Per Cent Fund 
> ar savings Certificates and Thrift Stamps... 
er 
Interest Earned Uncollected 
ash and Due from Banks 





Co. 




















9,219,250 93 
$32,855,981 11 














Acceptance 
Discounts Coliected Unearned 
Notes and Rediscounts with Federal Reserve 





. J. DOR ain” Vice-President 
: MONETTE .1Vice-President F. 
Bienes Ge .« 8. 8. PARSONS, Auditor 


Exceptional facilities for tandling 
collections on all California points 








HARRY COE, Vice-President 
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FIRST NATIONAL BANK 


OF LOS ANGELES 


Statement at Close of Business Sept. 8 1920. 


RESOURCES— 

Loans and Diepounss $38,710,360 29 
roads Securities, & 4,794,900 67 
S. Bond ds to . = —raeneeren 250, 
Furniture and | edo 
eal Estate ° 
Advances B. lve “Draf 526,732 59 

Customers Liability « under Letters of Credit and 
sdlaaadk Harned-Onscllieled att ett et 
ai 282,353 60 








LIABILITIES— 
Capital Stock 


$3,000,000 00 
Surplus and Undivided Profits eth 52 





Letters of Credit and Acceptances. 
eserve for Taxes and Interest 
mearaet Discount Collected es bf 


nterest 
Other Liabilities 454 
Deposits 
$63. 840,143 93 


Chairman Board of Directors, 


Ww. T. 8S. HAMMOND, Cashier 

. WAY, Assistant Cashier 

- JONES, Assistant Cashier 

. BRYAN, Assistant Cashier 
. GREENE, Asssitant Cashier 
. KING, Assistant Cashierg 


34,078 87 
748 30 











J.M. ELLIOTT, 


ROBINSON, President 

. BARBER, Asst. to President 
NP. BURKE, Vice-President 

. PAULY, Vice-President 

. DAY, Vice-President 

. MARTIN, Vice-President 
NS.CR AVENS, Vice-Pres. LUTZ, Assistant Cashier 

° WOODS, Vice-President B. RUTH, Comptroller 

J. FORSYTH, Mer. Foreign Dept. 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Sept.8 1920. 
RESOURCES— 
Loans and Discounts 
U. S. Bonds to secure Circulation 
Other U. S. Bonds and Certificates 


A. 
A. 
Ww. 
G. 
H. 
Ww. 
J. 





$45,339,442 17 
3,700,000 00 
6,199,157 19 
9,363,364 90 
1,651,951 18 

20,453,486 02 
34,424,267 11 


$121,031,668 57 
$5,000,000 00 


Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 





LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Circulation 
Federal Reserve Bank 


Letters of Credit, Domestic and Foreign, d 
20,453,486 02 


1,261,000 00 
83,918,418 36 


$121,031,668 57 
HERBERT FLEISHHACKER, Pres 

MORTIMER FLEISHHACKER, FRED F. OUER, ’ Asst. Vice-Pres. 
Vice-President V. KLIN KER, Asst. Vice-President: 
J. FRIEDLANDER, Vice-President J.8. CURRAN, Asst. Vice-President 
C.F. HUNT, Vice-President GEO. A. VAN SMITH, Asst. Cash. 
E. W. WILSON, Vice-President JI.G.ANDERTON, Asst.Cash.&Sec. 
EUGENE PLUNKE 
E. WILCO Ox, Vice-Pres. & Cash. E. 
. W. LILIENTHAL .;) L. 

Asst. Cashier 


TT, Asst. Cash. 
R. ALEXANDER, Asst. Cashier 
J. AUBERT, Asst. Cashier. 4 





























BANK AND TRUST COMPANY 


STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET 


NEW YORK 





























STOCKS—PRICES AND SALES FOR SEPTEMBER AND THE YEAR TO DATE. 


Brought forward from page 32. 

















N Y STOCK EXCH’GE 


SALES TO OCT. 1. 





In 
September 


| 


Since 
Jan. 1. 





Tex Pacific Coal& on! 
Texas Pac Land Trust. 100 
Tidewater Oil 100 
Times Sq Auto Sup_no pa 
Tobacco Prod Cv 


Preferred _ 100 
Transcon Oil ctfs__no par 
Trausue & W me steel no ie 


--"o0 par 


res -.. 100) - 
100 


Se CE: 100 

Uni ted Fruit 100 

United etal Pipe & F100 
ron Pipe 

Preferred _ 100 


U 8 Express 100 
U 8 Food Products____ 100 
U 8 Indust Alcohol. ___ 100 

Preferred _ 100 


Vien Soper 1 

ties v t c_ 100 

Vanadium Corp____ne par 

Va-Carolina Chemi 
Preferred _ 


100 

Va Iron Coal & Coke__ 100 
Vivaudou (V), Inc__no par 
Vulcan Detinning . .--100 
og: rred 100 


eee ..100 
Union Teleg__ 100 
rads Air Brake 50 
West’ . & & Mtg assent 50 
: 


Tie 


A vt c_._100 





Shares. 
27,400 


19,100 
185,200 
4,500 
1,300 
1,100 
42,600 
42,897 
100 
9,000 


20,900 
10,600 
158,800 





Shares. 


40,050 
28,580 
20,800 
296,410 
1,050 
528,335 
26,900 
1,607 ,080 
»150 
109,400 
36,585 


2,920 
390,620 
2,36 





Price 
neo 


5 Sx 
170% Sale 
113% Sale 





|| Bed. 


PRICES IN SEPTEMBER. 


RANGE SINCE JAN. 1. 





Sept. 1. 


Sept. 30. 


Lowest. 


Highest. 


Lowest. 


Highest. 





371% Sale 

280 325 
205 

23 «Sale 
6634 Sale 
84 Sale 
914 Sale 


80 90 
19134 Sale 
67% Sale 
13% 16 
= 45 
7 

571 59 
83 74 Yj y 


48 Sais 
85% Sale 


883% Sale 
106% Sale 
61% Sale 

7% Sale 
67% Sale 
67% Sale 
105 107 


15% Sale 
75 Sale 
56% Sale 


105% 107 
105 110 


Ask. 


Bid. Ask. 
35% Sale 

280 325 

a210% Sale 
19% Sale 


54% Sale 
43% Sale 
86 Sale 
106% Sale 
j60 Sale 
10 Sale 
66% Sale 
61% Sale 
107% 111 


42% Sale 
29% Sale 
11 Sale 
62% Sale 
47 Sale 


108% Sale 
104 110 
Sale 


Sale Prices. 
Sept. 30 


35 


63% Sept. 
84 
7) 
43 
152 
100 
285 
26 
38 
145 


191% Sept. 
66% Sept. 
13% Sept. 


105% Sept. 
60 Sept. 
7% Sept. 
6414 Sept. 
604% Sept. 
107% Sept. 
112 Sept. 
311% Sept. 


42% Sept. 
24% Sept. 
10 Sept. 
62% Sept. 
46 Sept. 


Sale Pr ces. 


43% Sept. 


210 Sept. 
24% Sept. 
71% Sept. 
86 Sept. 
15% Sept. 
47% Sept. 
156 Sept. 
101 Sept. 


120% Sept. 
15% Sept. 


48% Sept. 


32% Sept. 2 


6534 Sept. 
81 Sept. 


Sale Prices: 
3 





Sale Prices. 


— Bem = he io 
ADA SH h OOCWROAAKHWDWAwWanoaws+) 


wo 
CA “IQ Go Ca 


oe 
Neo 


ores 5S 0000 


— 2 te 
QNOh WO 


























uly 
j62% Sept, 29] 64 Sept. 62% Aug. 


a Less than 100 shares. 6 Ex-rights. c Ex-div. and rights. d Part paid. e 2d paid. f Full paid. gj3d paid.™ A Ex-stock — uoted 
ex-div. the month prior to this date. zEx-dividend. »s Trust certificates. ning sales were made at these prices. n Name changed from 


bays aoe Coes Co. to present title July 11920. Range includes prices from “July 1 only; range for Ohio Cities Gas Jan. 1 to July 1, 37 Mag 20, 
0% ana. 3. 


, 90 
Preferred B v t c___100 15,508}' 72 76 j62% 66 


Jan. 6 












































The World-Wide 
Distribution of 


O-CdarMop 


Q-Cedar Mops enjoy the 
largest sale, widest distribu- 
tion, and are the best known 
polishing mop of the many 
brands sold. In connection 
with O-Cedar Polish they are 
sold in every State and all 
over the world. 


Consistent and aggressive 
advertising has made ‘“‘O-Ce- 
dar’ known in _ practically 
every household. It is esti- 
mated ten times as many 
Q-Cedar polishing mops are 
sold as all other makes com- 


bined. 


The demand has so in- 
creased as to require a special 
plant to facilitate in their 
manufacture. At Covington, 
Tenn., the entire yarn pro- 
duction of the O-Cedar Mills, 
with 6,448 spindles, is de- 
voted to the O-Cedar Mop. 


We own and offer the unsold portion of 


Serial First Mortgage Bonds 
of the 


O-Cedar Mills Co. 


At Prices to Yield 8% 


Business 


The Channel Chemical Company was incorporated in Illi- 
nois in 1908 to manufacture oils, polishing fluids, varnishes, 
paints, disinfectants, etc. Its total sales for the year ending 
March 1, 1920, were over $2,741,000. Thesuccess and growth 
of the O-Cedar Mop necessitated the organization of a separate 
company, the O-Cedar Mills Co., incorporated in Delaware, 
January, 1920. The O-Cedar Mop and Polish have now 
become the Channel Chemical Company’s principal products. 
O-Cedar Mops fill 90% of the world’s requirements in polish- 
ing mops. O-Cedar Mills Company is under the same man- 
agement as the Channel Chemical Company. 


Properties 


The Channel Chemical Company has its factories and 
real estate in Chicago and Gary. In addition the O-Cedar 
ee owns extensive Cotton Mills at Coving- 
ton, Lenn. 


Security 


These bonds are unconditionally guaranteed, both principal 
and interest, by the Channel Chemical Company. In adai- 
tion, bonds are secured by a first (closed) mortgage on all the 
property of the O-Cedar Mills Company, which has a replace- 
ment value of over $536,000. -The combined net tangible 
assets of the two companies are over $1,350,000—more than 
four and a half times the amount of this issue. Net quick 
assets—143% total this issue. Channel Cnemical Company 
has no funded debt. 


Earnings 


The O-Cedar Mills Company is now earning at the rate of 
over $240,000 a year—more than eleven times the interest 
charges on these bonds. 


Maturities and Prices 


Free from Federal Income tax not to exceed 2%. Interest 
payable March Ist and Sept. Ist at Fort Dearborn Trust & 
Savings Bank, Chicago, trustee. Denominations, $500, $1,000. 


$60,000 due March 1, 1921 99.40 Yielding 8% 
60,000 ” 1, 1922 98.50 ad 8% 
60,000 “ ” 1, 1923 97.65 a 8% 
60,000 “ “ 11,1924 96.909 “ 8% 


W. G. SOUDERS & COMPANY 


Continental and Commercial Bank Building 


National Bank of Commerce Bldg. 


New York 


Chicago 


Grand Rapids Savings Bank Bldg. 
Grand Rapids 


Dime Bank Bldg. 
Detroit 


First National Bank Bldg. 


Milwaukee 


The statements in this circular, while not guaranteed, were obtained from reliable sources 
and are those upon which we acted in purchasing these securities for our own account. 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 
LONDON PARIS 
15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E.C.,2 12 Rue des Mathurins 


The{Company is a legal depositary for moneys paid into Court, and is authorized to act as 
pee hy Administrator, Trustee, Guardian, Receiver and in all other Fiduclary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 


EDWIN 8. MARSTON, President HARRY D. SAMMIS, Asst. 
SAMUEL SLOAN, Vice-President J. C. TALLEY, Asst. 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. EDWARD J. BOYD, Asst. 
WILLIAM B. CARDOZO, Vice-President IRVING H. MEEHAN, Asst. 
CORNELIUS R. AGNEW, Vice-President JAMES B. LITTLE, Asst. 
WILLIAM A. DUNCAN, Vice-President WILLIAM A. WILSON, Asst. 
HORACE F. HOWLAND, Vice-President S. SLOAN COLT, Asst. 
HENRY KING SMITH, Vice-President FRANCIS W. MYERS, Asst. vy 
D. J. PALMER, Mer. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 


BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER HENRY R. TAYLOR 
FRANKLIN D. LOCKE BEEKMAN WINTHROP HENRY HENTZ 
PARKER D. HANDY PERCY R. PYNE ROBERT L. GERRY 
FRANCIS M. BACON, JR. LEWIS ISELIN AUGUSTUS V. HEELY 
JOHN G. AGAR EDWARD B. BYRON OGDEN MILLS 
EDWIN 8S. MARSTON SAMUEL SLOAN GEORGE E. PAINE 

















AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOBRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 
LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
ISSUE LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 
and other real and personal property received and managed. Coupons, dividends and interest collected and remitted, or 


invested, under careful advice. Special attention given to investments of all kinds. Execute orders for purchase and sale 
of bords and stoe in all markets, domestic and foreign. 





BANK AND QUOTATION 


SECTION 


OF THE 




















(COMMERCIAL & FINANCIAL (\HRONICLE. 


Copyrighted in 1920, according to Act of Oongress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O. 








VOL. 111. ; 


NEW YORK, OCTOBER 9 1920. 


NO. 2885 








BANK AND QUOTATION SECTION 


The Bank & Quotation Section, issued monthly, is furnished without 
eztra charge to every subscriber of the Chronicle. 


The Railway and Industrial Section, issued twice a year on the last 
Saturday in May and November, is also furnished without eztra charge to 
every annual Chronicle subscriber. 


The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October, 
is also furnished without eztra charge to every annual subscriber to the 
Chronicle. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December, is likewise furnished without extra charge to every 
annual subscriber to the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is also furnished without ezira charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars and 
Fifty Cents (which includes postage) in Europe, and $11 50 in Canada. 

File covers for the Chronicle are sold at $1 00 each (which includes 
postage). File covers for Supplements can be had at same price. 

CHICAGO OFFICE—19 South La Salle Street. 


LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








REVIEW OF SEPTEMBER. 

The further steps and developments in the process 
of readjusting commodity values to a lower level, to- 
gether with the results of the State election in Maine, 
were the events of foremost importance during Sep- 
tember. The Maine election on Sept. 15 had been 
looked forward to with much interest as affording 
a possible clue to the outcome of the Presidential 
contest at the coming November elections. The cam- 
paign, though for State officers, was fought entirely 
on national issues, with the League of Nations Cove- 
nant in the Peace Treaty practically the only point 
of controversy. The Republicans unqualifiedly op- 
posed the League of Nations proposal and sent dis- 
tinguished speakers of national prominence into the 
State to take a stand against it. On the other hand, 
the Democrats in their campaign came squarely to 
the defense of Mr. Wilson and the League, though 
they appear to have been unable to push their cam- 
paign with the vigor they would have liked because 
of a lack of adequate financial means to that end. 
In Presidential election years the Maine State elec- 
tion is always closely watched because of the light 
it may throw on the Presidential contest two months 
later, and the present year interest in it was inten- 
sified by the fact already mentioned that the cam- 
paign for State officers was conducted entirely on 
national issues. Before the vote the Republicans 
were absolutely confident of the result, but did not 
count on a plurality for their ticket of more than 
about 30,000. As it turned out, the plurality for 


A 





the Republican Gubernatorial candidate ran up to 
65,000 and thus the election became a sweeping vic- 
tory of the most pronounced type. The result is 
accepted as pointing without question to the elec- 
tion of Harding and Coolidge, and this has been 
hailed with much satisfaction, since with the expira- 
tion of Mr. Wilson’s term on the fourth of next 
March it will put a definite end to the Wilson poli- 
cies and fads and fancies which have done so much 
harm to the country and been so full of peril and 
menace to the country’s welfare and even the per- 
petuity of its institutions. 

As to the adjustment of commodity values to a 
lower basis, the developments here during Septem- 
ber were very significant and came in quick succes- 
sion. The price reductions were of such a nature as 
to convince even the most confirmed skeptic that 
mercantile values were tending strongly downward 
and that the extraordinarily high level of prices 
previously prevailing would now have to be definitely 
regarded as a thing of the past. The American 
Woolen Co., after having announced that its mills, 
which had been shut down since July 10, would start 
up again on Sept. 15 with wages unchanged, took 
the initiative in price reductions, and in making its 
spring exhibit to the trade on Sept. 9 slashed prices 
of cloth to the extent of 15% to 25%. Then Henry 
lord gave a new impetus to the declining tendency. 
He cut the prices of his passenger cars to a pre-war 
basis. At first it was stoutly maintained that none 
of the other automobile manufacturers could be de- 
pended upon to take similar action—that Mr. Ford 
was a free lance and a law unto himself—but almost 
immediately thereafter came the news that the H. 
H. Franklin Manufacturing Co., producers of the 
Franklin automobile, had followed the Ford exam- 
ple by making a reduction in the price of its cars, 
running from 17 to 21%. Other makers of medium- 
priced cars deemed it incumbent to adopt a like 
course, and by the end of the month a full dozen 
of the automobile concerns had announced larger 
or smaller price concessions, including the Hudson, 
the Studebaker, the Willys-Overland, the Chandler, 
the Chalmers, the Paige-Detroit and the Maxwell. 

Then came two of the largest mail-order concerns 
in the country—Sears, Roebuck & Co. and Montgom- 
ery Ward & Co., of Chicago—and proclaimed cuts in 
prices of nearly all commodities, including clothing, 
shoes, furniture and staple foodstuffs. The cuts 
were drastic in some instances—in sheeting, 45%, 
standard muslin 60%, automobile tires 25%, shoes 
20%, with more moderate reductions in foodstuffs, 
though running up to 10% on some articles. Simul- 
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taneously the Amoskeag Manufacturing Co., at Man- 
chester, N. H., one of the largest producers in the 
country of ginghams, seersuckers, chambray and 
ticking, made a reduction of 33 1-3% in the price of 
all its cotton products, hoping thereby to avoid a 
shut-down such as occurred in the woolen mills 
because of the absence and cancellations of orders. 
Other concerns were quick to respond with similar 
action. Thus textile manufacturers at Utica 
reduced prices of cotton sheetings and yarns 30% 
to 40%. 

There was also a tumble in the prices of agricul- 
tural products, among which may be mentioned 
more particularly sugar, wheat and other grains, 
and cotton. In sugar the Federal Sugar Refining 
Co. led the way, some of the other companies not 
taking orders (the American Sugar Refining Co. 
among them) these being still engaged, as claimed, 
in filling orders taken at the old price of 221% 
cents a pound. But nevertheless sugar was quoted 
lower all around. The Federal Sugar Refining Co. 
had on Aug. 31 (following several previous reduc- 
tions in that month) cut the price to 16c. a lb. for 
fine granulated. In September successive further 
reductions brought the price down on Sept. 30 to 
13c., and thus far in October other cuts by the same 
company have carried the price still lower. 

In wheat there were repeated severe breaks, the 
price on some days dropping all the way from 5c. 
to 15c. a bushel, with the wheat pit at Chicago often 
completely demoralized. At the beginning of the 
month, prices had shown an improving tendency, the 
December option at Chicago rising from $2 3314 
Sept. 1 to $2 4934 Sept. 138, but from this there was a 
drop to $215 Sept. 27, with the price Sept. 30 $2 16 
@$217. In corn the price dropped to below one dol- 
lar a bushel for the first time in a long while. The 
fore part of the month the December corn option 
rose from $1 167% Sept. 2 to $1 2314 Sept. 8, but Sept. 
30 saw the same option down to 92c. a bushel. The 
December option for oats tumbled from 67c. Sept. 9 
to 5614c. Sept. 30. Cotton, too, underwent a severe 
further decline. After a drop on Sept. 1 from 31.75c. 
for middling upland spot cotton in New York to 
30.25¢. recovery had again occurred, so that Sept. 
10 the quotation was 32.25c. The remainder of the 
month, however, the course of prices was almost 
uninterruptedly downward and on Sept. 30 the quo- 
tation was only 25.50c. Print cloths at Fall River 
were reduced on Sept. 16 from 11.50c per yard to 
11.00c., on Sept. 27 to 10.50c., and on Sept. 28 to 
10.00c. 

On the Stock Exchange the characteristics which 
had marked the course of values during the last half 
of August became still more pronounced and the 
Sharply opposing counter movements witnessed as 
between the two main groups of stocks dealt in 
constituted one of the noteworthy features of the 
transactions. The railroad shares advanced to new 
high ground—in the parlance of the street—while 
the industrial properties sustained still further de- 
clines, dropping lower and still lower. Ordinarily 
at times of active speculation the course of values is 
all in one direction—either more or less strongly up- 
ward or just the reverse, more or less strongly down- 
ward. On this occasion there were unmistakable 
opposing movements—almost violently opposing— 
and they proceeded simultaneously, confuting the 
theories of those Stock Exchange habitues who in- 


sist that when there are two sets of opposing influ- 
ences affecting values the one or the other must in 
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the end dominate and become all-controlling. In 
this instance the price changes reflected the pres- 
ence of just such conflicting influences, and the dif- 
ferent stocks rose or fell, according as they came 
under the sway of the favorable or the unfavorable 
set of influences. In their forward movement the 
railroad stocks almost without exception registered 
the highest prices of the year, and indeed have es- 
tablished still higher records thus far in October, 
the advance having continued with growing momen- 
tum. Contrariwise the great bulk of the industrial 
shares in their downward descent made the lowest 
figures of the year. — 

The opposing currents were the reverse of those 
witnessed in 1919, when under speculative manipu- 
lation the industrial shares were catapulted up- 
ward in spectacular fashion, but the railroad prop- 
erties were left severely alone, these being then 
under discredit in the public eye, and Congress not 
having made provision for their future. There was 
at least this difference, however, between the vary- 
ing character of the fluctuations in the two years, 
that, in 1919, while the industrial stocks were mount- 
ing up with such great rapidity, the railroad shares 
did not gallop downhill at a corresponding pace. 
The “rails” were not active at all in the 1919 specu- 
lation. They pursued a contrary course to the gen- 
eral market, then completely dominated by specu- 
lation in the industrial list; simply because in the 
absence of demand for them, owing to the discredit 
under which they had fallen, quite moderate sales 
served to depress the price, which therefore tended 
steadily downward. In the 1920 opposing currents, 
on the other hand, each of the opposing movements 
has been proceeding under independent headway, 
and, what is more, each has full warrant and justi- 
fication in prevailing conditions. The railroads, af- 
ter a decade of oppression at the hands of the Gov- 
ernment and the public, have just entered upon a 
new and brighter era—an era full of promise for 
stockholder and bondholder alike. In sharp con- 
tradistinction the industrial properties, after sev- 
eral years of high prices and huge profits, are now 
face to face with a situation where the level of 
prices is dropping and likely to go very much lower, 
and where price reductions must in no inconsider- 
able measure be at the expense of profits, since the 
cost of labor remains inordinately high and the 
wage-earners will not readily consent to lower 
scales of pay, besides which, labor remains notori- 
ously inefficient. 

Even in this matter of labor cost and ‘labor effi- 
ciency the railroads have a distinct advantage. The 
rate advances authorized by the Inter-State Com- 
merce Commission for the transportation of freight 
and passengers take account of the recent heavy 
wage increases and the higher cost of materials, 
even though they do not make full allowance for 
either, and in the matter of labor costs the managers 
of the roads are certain to exert every effort to in- 
crease the efficiency of the men and are likely to 
succeed, if in no other way, through the maintenance 
of proper discipline, which under Government man- 
agement was lax to the point of positive disgrace. 

During September, as it happened, there were 
numerous developments, as already noted, which 
made it plain that the era of industrial price adjust- 
ment was already at hand and was not going to be a 
trivial affair. Very naturally this had an adverse 
effect on Stock Exchange prices for industrial 
stocks. Per contra, in the case of the railroads, 
nothing happened to dim the bright prospect already 
portrayed, but much to emphasize it, and in these 
circumstances it was not strange that this should 
have led to confident buying of this group of stocks 
and that this buying in turn should have produced 
important gains in prices. 

The discrimination displayed in the business on 
the Stock Exchange between the industrial stocks 
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and the railroad stocks affords testimony anew to 
the fact that price fluctuations on the Exchange are 
in response to legitimate influences pertaining to 
the properties themselves and not the result of ran- 
dom considerations or mere speculative manipula- 
tion. The fact, moreover, that it was not possible 
to check the rise in the railroad list, so natural un- 
der the circumstances, at a time of violent decline in 
the industrial list, demonstrates plainly and emphat- 
ically that true merit is, after all, the determining 
factor in fixing ultimate market prices, no matter 
how erratic the fluctuations may be in the mean- 
time. It has been common comment in recent weeks 
that professional speculators and room traders were 
uniformly bearish, and great pressure has been ex- 
erted by them to bring about lower prices, they pro- 
ceeding on the theory that commodity price reces- 
sions, with abstention from buying by the public, 
must be unfavorable to all security values. These 
efforts proved successful in the case of the industrial 
stocks in which liquidation was in progress by hold- 
ers in a position to judge accurately of the immedi- 
ate future of such properties and proved wholly un- 
availing in the case of the railroad shares because 
no stock could be dislodged and buying proceeded 
with great avidity. 

At the opening of September, the stock market 
was strong under the leadership of the railway 
shares, and it looked as if the month might prove 
one of rising values throughout, in which even the 
industrial properties would join. The rate advances 
authorized by the Commerce Commission had gone 
into effect towards the close of August and with the 
first of September the railroads once more definitely 
stood on their own feet, the six months continuance 
of the Government guaranteed rental (which ran 
from the return of the railroads to private control 
on Mar. 1) having terminated on that date. Agricul- 
tural prospects were quite favorable, apparently as- 
suring a good business for the future, even though it 
had to be done at lower prices. Nor did it escape 
notice that the industrial shares in the long period 
of decline since November of the previous year had 
been brought down to a much lower level of values 
than that recorded when the speculative frenzy of 
1919 was at its height. This improvement on the 
Stock Exchange continued for several days, the ad- 
vances in the railway shares being quite gradual, 
due apparently to confident buying rather than to 
speculative effort. The industrial stocks fluctuated 
more widely, being heavy at times but also enjoying 
sharp upward reactions. On Saturday, Sept. 4, the 
Exchange was closed, an extra holiday having been 
voted, and Monday, Sept. 6, was the Labor Day holi- 
day, when the Exchange was also closed. On Tues- 
day, Sept. 7, the market opened higher, but the ad- 
vance was not fully maintained throughout the day. 
A favorable feature was an increase in the dividend 
rate on Mexican Petroleum Co. from a basis of 10% 
per annum to 12%. 

On Thursday, Sept. 9, the American Woolen Co., 
at the opening of its 1921 spring exhibit, announced 
reductions in the price of cloth averaging from 15% 
to 25%. The company had previously given notice 
that it would resume the operation of its mills 
(which had been idle since the previous July 10) 
on Monday, Sept. 13, and at first this drastic cut in 
prices was not unfavorably regarded, some reduc- 
tion having been considered inevitable in any event, 
and it being thought that an extra heavy cut had 
been made with a view to stimulating demand for 
cloth, which up to then had been sadly lacking. Ac- 
cordingly, for a time, prices on the Stock Exchange 
drifted rather uncertainly as far as the industrial 
list was concerned, but with the railroad shares con- 
tinuing to manifest a steadily hardening tendency. 

This continued the situation until Tuesday, Sept. 
14, when a new impetus to higher prices, under the 
leadership of the railroad shares, was given by the 
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results of the Maine election held the day before. 
This, as set out further above, showed an exception- 
ally large plurality for the Republican ticket, and 
was taken to foreshadow the outcome of the No- 
vember Presidential election throughout the coun- 
try. On the theory that a decisive defeat of Cox 
and Roosevelt and the overwhelming election of 
Harding and Coolidge meant the end of the Wilson 
policies, which in so many directions had served to 
impose unusual burdens upon the country’s trade 
activities, the stock market began in the customary 
fashion to discount this supposedly favorable devel- 
opment, and growing strength attended the deal- 
ings. This underlying strength and advancing ten- 
dency of prices was emphatically emphasized by the 
disastrous explosion which occurred at noon on 
Thursday, Sept. 16, on Wall Street in front of the 
imposing bank edifice of J. P. Morgan & Co., on one 
side of the street, and almost directly opposite to the 
new Assay Office Building on the other side of the 
street. This explosion causec the death of 37 per- 
sons, and the injury of over 200 other persons, blew 
out all the windows in the Morgan building and 
many of the windows of the Stock Exchange build- 
ing around the corner on Broad Street and in a 
number of other buildings on Wall and Broad 
streets. The scene resembled a battlefield, with the 
dead and injured lying all around, so the Governors 
of the Stock Exchange announced the closing of 
business for the remainder of the day. Prior to the 
explosion, in the two hours of the morning session, 
increasing activity, accompanied by sharp advances 
in prices, to which the industrial shares proved no 
exception, had characterized the dealings. The sad 
event narrated cast a gloom over the whole com- 
munity and was calculated to repress the specula- 
tive ardor. It also led to sober reflection regarding 
the spirit of unrest throughout the world which 
was leading to so many acts of violence of an ex- 
tremely abhorrent character. As a consequence, 
many looked for a sharp downward reaction with 
the reopening of businessonthe Exchange on Friday 
morning. But the upward movement in values had 
now gained considerable headway and, instead of 
the recession in prices looked for, the steadily grow- 
ing momentum of the forward movement, with 
the unabated buying which attended it, car- 
ried the advance still further and the volume of 
business also increased, so that the market took on 
a decidedly bullish aspect, the railroad stocks gain- 
ing widening favor and continuing to make new 
high records for the year. 

From this time on, unrestrained buoyancy would 
undoubtedly have characterized the dealings for the 
remainder of the month, had it not been for the un- 
toward developments in the industrial world, which 
occasioned repeated breaks in the manufacturing 
stocks to new low levels for the year, and thereby 
served to moderate the upward flight of the railroad 
shares. The cut in prices by the American Woolen 
Co. did not serve to revive the market for woolen 
goods. In many other directions there came news 
and developments indicating drastic readjustment 
in the level of prices of manufactures to a lower 
basis and there was also evidence that the loss of 
profits already experienced by the lowering of 
prices, with the readjustment of inventories thereby 
made necessary, was making its influence felt in 
dividend reductions and otherwise. The National 
Cloak & Suit Co. omitted the October dividend on its 
common stock, and the Cudahy Packing Co. also 
passed its dividend for the first time since the reor- 
ganization of the company. The Central Leather Co., 
in turn, discontinued dividends on its common stock, 
and there were rumors that the American Hide & 
Leather Co. might be forced to take similar action 
with regard to the dividends on its preferred shares 
—such was the unfortunate condition of the leather 
trade. On Sept. 21 there came the announcement 
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of the reduction of over 30% in the price of the 
Ford cars, and this was followed by a series of 
events, all of the same character. At intervals there- 
after many of the other automobile concerns, though 
by no means all, made announcements of reductions 
in the prices of their cars, the makers of the lower- 
priced cars being particularly prominent in the 
movement. The action of two of the largest mail 
order concerns in the country in proclaiming cuts in 
prices of nearly all commodities, including clothing, 
shoes, furniture and staple foodstuffs, was perhaps 
more conclusive than anything else as to what was 
going on in this respect. This became known on 
Sept. 23. It was succeeded by other similar news, 
such as the action of the Amoskeag Manufacturing 
Co., at Manchester, N. H., in announcing a sharp 
reduction in the prices of certain classes of cotton 
goods. 

All this dealt a staggering blow to the industrial 
stocks, and the whole market might have been 
thrown into a state of utter demoralization had it 
not been that the railroad stocks continued their in- 
dependent upward movement establishing new high 
records for 1920 over and over again. As it was, the 
industrial list plunged downward in a flood of 
liquidation which left the railroad shares wholly un- 
touched. Aided by bear pressure, the industrial 
shares broke badly day by day. At one time it was 
the leather stocks that were under liquidation, at 
another the motor stocks, and still another the 
rubber shares or the sugar stocks (for the price of 
sugar continued to drop sharply) while other groups 
of manufacturing properties also manifested grow- 
ing weakness at one stage or another of the down- 
ward movement. The steel shares, though better 
maintained than the generality of industrial proper- 
ties, did not escape, but moved downward with the 
rest, out of a fear that prices and profits in the 
steel trade would shrink the same as elsewhere. Al- 
together the industrial list suffered badly the latter 
part of the month, the declines reaching large pro- 
portions and being cumulative, though the strength 
of the railroad list served to bring sharp rallies now 
and then. The railroad shares continued to move in 
the opposite direction and the gains here, as already 
stated, were as pronounced as the losses among the 
manufacturing stocks. 

One of the conspicuous featues of the month was 
the great improvement which occurred in the prices 
of railroad bonds, not merely those of a purely spec- 
ulative kind, but also underlying bonds of the highest 
type and the most approved descriptions—for ex- 
ample, such as constitute legal investments for 
Savings institutions. This appreciation in bond val- 
ues afforded testimony to the character of the buy- 
ing wave which is carrying both stocks and bond 
issues up almost without exception. It is based on 
a fundamental improvement in the underlying con- 
ditions relating to railroad investments. Louisville 
& Nashville unified gold 4s sold up from 7814 Sept. 
8 and 72 May 19 to 8114 Sept. 30; New York Central 
ref. and impt. 414s. from 74 Sept. 2 and 6914 May 
20 advanced to 78 Sept. 30; North. Pac. Prior Lien 
4s from 7434 Sept. 13 and 69 May 20 rose to TTY, 
Sept. 30; Pennsylvania RR gen. 44s fr mar) 

1 , . 4448 from T6% 
Sept. 10 and 73 May 21 jumped to 82 Sept. 30; 
Southern Pacific 1st ref. 4s from 134% Sept. 1 aid 
68 May 18 touched 77 Sept. 30, and Union Pacific 
Ist and ref. 4s from 7334 Sept. 10 and 66 April 30 
spurted up to 7714 Sept. 30. 

Along with the improvement in railroad bonds 
and perhaps due to it, there came also considerable 
improvement in the market value of United States 
Government bonds, as likewise in municipal securi- 
ties. This was a welcome relief to the holders of 
these obligations, who had seen their bonds drop to 
such a heavy discount below par. As an illustration 
of the recovery, the Fourth Liberty Loan 41/8, from 
84.48 Sept. 18 and 82 May 20, rose to 89.10 Sept. 25. 





with the close, however, Sept. 30, only 87.02. The 
improvement in the municipal bond market is indi- 
cated by the rise in New York City 4%s of 1965, 
which, against 89% Sept. 3, the low point of the 
year, on Sept. 28 got up to 92. Earlier in 1920, that 
is, in January, these bonds had sold fractionally 
above par. 

The dealings in bonds on the Stock Exchange 
were slightly heavier than in the corresponding 
month in 1919, reaching $287,249,900 in September 
1920, against $286,960,600 in September 1919, of 
which $89,458,000, against $31,581,500, consisted of 
railroad bonds and of bonds of industrial and mis- 
cellaneous concerns ; $163,832,000, against $242,908,- 
100, of U. S. Government bonds, and $33,959,900, 
against $12,471,000, of State, municipal and foreign 
bonds. On the other hand, transactions in stocks 
aggregated only 60% of the total for September 
1919, the comparison being -between 15,296,556 
shares and 24,141,830 shares, indicating that 
the month was not one of large speculative activity, 
thus giving added significance to the rise in the rail- 
road list in face of the great decline in the industrial 
list. Such an apparent anomaly would be out of 
the question except for the unbounded faith felt in 
the future of railroad properties under the great 
change for the better in their condition that is be- 
lieved to have been wrought by the Congressional 
legislation of 1920 and the action of the Inter-State 
Commerce Commission thereunder. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of September— 1920. 1919. 1918. 


Stock sales— 
15,296 356 24,141,830 7,763 ,068 13 822,775 


Number of shares. 
Par value_______ .£1,321,942,900 $2,210,207,875 $727,457,350 $1,298,464,450 


Bond sales (par value)— 
RR. & misc. bonds $89,458,000 
U.S. Govt. bonds. 163 ,832,000 
State,for.,&c.,bds. 33 ,959 ,900 


Total bond sales $287,249,900 $286,960,600 
Jan. 1 to Sept. 30— 
Number of shares. 166,764,842 224,410,805 
Par value______. $14,679,217 ,375$20 495,784,430 


Bond sales (par value)— 
RR. & misc. bonds $490,472,000 
U.8. Govt. bonds. 2,050,879,600 1,814,285,800 
State,for.,&c.,bds. 218,107,800 218,062 ,500 


Total bond sales $2,759,459,400 $2,418,680,300 $1,200,843,000 


1917. 


$21,859 ,000 
125,397 ,500 
28 ,954,500 


$176,211 ,000 $85 ,201 ,500 


96 ,869 ,985 140 676 ,380 
$9 ,045,882 ,915$12 ,949 863,705 


$24 872,500 
45 ,843 ,000 
14,486 ,000 


$31,581,500 
242,908,100 
12,471,000 





$203,111 ,000 
$23,153 ,500 
174,578 ,500 


$383 ,644,500 
99 ,692 ,250 
242 658,500 


$725 995,250 


Call money was in somewhat better supply. On 
the other hand, there was comparatively little de- 
mand for it, speculation on the Stock Exchange be- 
ing quite limited, notwithstanding the rise in the 
railroad list. For most of the month 7% was 
the ruling rate—indeed so much so was this the case 
that the rate might almost have been reported as 
pegged at that figure. The maximum quotation for 
the month was 9%, recorded the last day—Sept. 30. 
The renewal rate at which most of the business is 
always done was 8% for Sept. 1 and Sept. 2 and 7% 
for every day thereafter up to the close, including 
even Sept. 30. This has reference to business on 
both the ordinary mixed collateral and that on ex- 
clusively industrial collateral, no difference between 
the two having occurred. In time money there was 
some easing up of the situation, though this was re- 
flected entirely in the matter of rates—quotations 
remaining largely nominal and few transactions in 
time loans being reported. In the early part of the 
month there were some fair offerings of time loans, 
but when these had been absorbed there was a re- 
lapse to the previous condition of inactivity. 
Brokers then were inclined to hold off in the hope 
of lower rates, which expectation was realized, with- 
out, however, any increase in offerings. At the close 
of the month the quotations were 7°4@8% for all 
periods from 60 days to 6 mos. on regular mixed col- 
lateral, and 8@814,% for loans on all-industrial se- 
curity, being a full 1% lower than the rates prevail- 
ing at the beginning of September. The market 
nevertheless remained largely a nominal affair, with 
no loans of consequence recorded. Such trading as 
there was, was in short date maturities with 4, 5 
and 6 mos. money hard to obtain. It was reported 
that a few loans had been made for 60 days em Lib- 
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erty bonds at 642%, but this did not represent the 
market. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 

Week ending— Sept.3. Sept. 10. , ; 
Call Loans at Stock Ezxchange— * re am By 

Range for week (mixed collateral) 

Week's average (mixed collateral) 

Range for week (all-industrial collateral) ____ 

Week’s average (a | industrial collateral) ___-_ 
Time Loans (Mized Collateral) — 


Sept. 24. 
7-7 
7 


6-7 
7 
6-7 
7 


' 
i 


8-8 34 
8-8 34 
8-814 
8-8%4 
8-8%4 


8% 
8% 
8% 
8% 
8% 


8 


Ninety days 
Four months 


00 00000000 00 00. 00.00 00 
PSS SS 


aper— 
Double names—Choice 60 to 90 days 
e names—Prime 4 to 6 months - 7%-8 
—Good 4 to 6 months 814 . 


In the foreign exchange market there was a re- 
newed downward plunge in rates. The weakness 
continued almost the whole month. In the case of 
bills on London quotations broke badly again and 
again. The slump was due to offerings of cotton 
and grain bills on an enormous scale, these coming 
at a time of complete absence of demand. Appar- 
ently the labor upheavals in Italy and the threats 
of a strike of the coal miners in Great Britain led 
bankers to abstain from the purchase of exchange 
even after large concessions in rates. At all events 
huge masses of bills came upon a totally unrespon- 
sive market. The announcement of the details of 
the arrangement for taking care of the French half 
of the $500,000,000 Anglo-French loan maturing Oct. 
15 and the successful flotation in this country by the 
French Government of $100,000,000 25-year 8% sink- 
ing fund gold bonds (subscription books for which 
were closed within an hour after the formal opening 
of the books on Sept. 9, the issue having been over- 
subscribed) did not serve to remove the depres- 


7%-8 





of the exchange market. 


sion either in sterling exchange or in French francs, 
the event having apparently been discounted. Nor 
did the gold importations in connection with the 
paying off of the old Anglo-French loan on Oct. 15 
Seemingly have any decided influence upon the 
course of exchange rates. Bankers’ sight bills on 
London dropped from $3571, Sept. 1 to $3438% 
Sept. 14, and after a recovery to $3 5414 Sept. 17 
(the same figure being again reached Sept. 20) 
resumed its downward trend, with the quotation 
Sept. 30 $3 46@$3 4614. In the break last February 
the low point was $3 18. 

Rates on the Continental centres in their down- 
ward trend closely paralleled the course of sterling, 
with Italian exchange especially weak. Bankers’ 
checks on Paris dropped from 14.27 francs to the 
dollar Sept. 1 to 15.67 francs to the dollar Sept. 14 
and after a rally to 14.07 Sept. 18 closed Sept. 30 at 
15.07@15.04. In the Italian lire the downward 
movement was almost continuous, no doubt owing 
to apprehensions concerning the labor troubles in 
Italy, where the metal workers had seized control 
of the factories. On Sept. 1 sight bills on Rome 
were quoted at 21.32 lire to the dollar, but on Sept. 
25 the rate was 24.17 lire to the dollar, with the 
quotation Sept. 30 24.07@24.02. The German mark 
did not escape in the general weakness, and as 
against 2.01 cents Sept. 1 the quotation Sept. 18 
was only 1.54 cents, with the close Sept. 30 1.57@ 
1.58 cents. The Austrian crown fluctuated between 
0.4814 cent Sept. 11 and 0.41 cent Sept. 30. 

Exchange on the former neutral centres was in 
most cases devoid of special features, with the fluc- 


tuations much narrower, though most of the time in 


sympathy with the weakness in the other branches 
The Dutch guilder for 








RATES OF EXCHANGE ON 


CONTINENTAL CENTRES. 





Paris 
Francs 


Swiss 
Francs 


Amsterdam 
Guilders 


Greek 
Now quoted in cents 
per Drachma 


Antwerp Italian 
Francs TAre 





Bankers’ BS Commerctal | Bankers’ | 
Checks Cables | Sight 60 Days Sight | Cables | Sight 


—_— 


Bankers’ 
Cables 


Bankers’ 
Checks Cables 


Bankers’ Bankers’ 
Sight os Cables Checks Cables 








_ 14.42a14.27|14.40a14.25 14.46414.31 14.53414.38/6.10a6.07/6.08a6.05 31% a42% 
. |14.424a14.39)14.40a14.37,14.46414.43 14.53a14. 506.12a6.106.10a6. 08| 31%4a31% 
. 14.46a14.38)14.44a14.36 14.50a14.42 14.57a14.496.11a6.09)6.0946.07 
~ |14.41414.40)14.39414.38\14.45414.4414.52414.51) 6.0946. 08)6. 0746.06 
SUNIDAY SUN DAY | SUNDAY | 
HOLIDAY HOLIDAY | HOLIIDAY | 
_ 14.75a14.57|14.73a14.5314.79414.61 14.86414.686.1126.09\6.0946. 07 3144431.65 
.- 14.87414.72|14.85414.70,14.91414.76 14.98414.83/6.1146.106.09a6.08| 31%4a3134 
_ 14.824a14.72|14.80a14.70, 14.86414.76 14.93414.836.12a6.106.10a6.08) 3144a31% 
14.96414.82|14.94414.80 15.00a14.86 15.07a14. 9066. 134a6.116.11a6.09| 314%431% 
15.14415.09/15.12415.07:15.13a15.11. 15.20 6.156.146.1346. 12 31% 
SUNIDAY | SUN|DAY | SUNIDAY SUN 
~ 15.45a15.12/15.43415.1015.49a15.16|15.55a15.226.1946. 166.1746. 14 30%a31% 
14 __ 15.67415.25 15.65a15.23,15.71415.29|15.72a15.36/6.25a6.206.2346.18| 30%a30% 
15. 15.47a15.22:15.45a15.2015.514015.26|15.58a15. 33/6.2446.21/6.23a6. 19) 30% 430.70 
16 .. 15.32a15.22,15.30a15.2015.36a15.26|15.43415.33/6.2406.21/6.2246.19| 3054430 % 
17 __ 15.204a14.62 15.18414.6015.24414.66)15.31414.736.22a6.166.20a6.14| 30%a31 
18 __ 14.62a14.07|14.60a14. 05 14.664a14.11|14.73414.186.174a6.126.15a6.10 31 a31% 
19 __| SUN|DAY SUN DAY SUN|IDAY | 
20 _. 14.82a14. 18/14. 80a14. oa 14.86414.22/14.93414.2916.1946. 166. 1706.14 31% 
21 __ |15.07a14.62)15.054a14.60 15.11414.66)15.18414.736.20a6.196.18a6.17; 31 
22 __ 14.97a14.6414.95a14.62)15.01414.68115.08414.756.24a6. 206. 226.18 30% a30% 
23 __ 14.774a14.5714.75414.5514.81414.61/14.88414.68\6.23a6.21}6.21a6.19| 30%a31 
24 __ 15.04414.82/15.02414.80 15.08a14.86|15.15414.92\6.24a6.226.22a6.20, 31 
25 __ 15.03a14.92 15.01414.90 15.07414.96/15.14a15. 05 6.22 | 6.20 | 
26 . SUN|DAY | SUN |IDAY SUNDAY | 
27 __ 15.05a14.8015.03414.78 15.09414.84/15.16a14. 91/6. 23a6.216.21a6.19| 3 
28 __ 14.954a14.84/14.93a14.82 14.99414.88/15.064a14.95}6.22a6.216.20a6.19; 31 a31% 
29 __ 15.02a14.87|15.00414.85)15.06414.91/15.13414.98,6.24a6.206. 2206. 20, 31% 
30 __ '15.07415.04'15.05a15. 02 15. 11a15.1015.18415.15 6.25 | 6.23 31 


Ss 
2 . 
3 - 
4. 
5 - 
6 - 
- 
8 
9 - 


10 _- 
a 
12... 





$2 a32\ |13.50a13.37|13.48413.35|21.47421.32/21.454a21.30,10.85a10.95,10.95a11.05 
13.524a13.49|13.50a13.47/21.50021.37/21.48421.35)10.70a10.75)10.80a10.85 
13.574a13 .51/13.55413.49|21.72a21.50|21.70a21.48 10.70 10.80 
52 /|21.62a21.56|21.60a21.54 10.70 10.80 
SUN|DAY SUN|DAY 
| HOLIDAY HOLIDAY HOLIDAY 
13.70413.63 13.68413.60/22.22a22.02'22.204a22.00 10.55a10.65)10.66410.75 
13.99413.87,13.97413.85|23.22a22.85 23.20a22.83 10.65410.70,10.75a10.80 
13.89413.82 13.87413.80/23.02a22.89 23.04422.87,10.634a10.70|10.73410.80 
14.09413.97 14.07413.95|23 .02a22 .92 23.00a22. 10.65 10.75 











SUNDA 





14.12414.07 14.10414.05|23.174a23.07 23.15423.0 10.60 /10.70a10.76 
SUN|DAY SUN|DAY SUN|DAY 
14.57414.12)14.55a14. 10/23 .64a23.22/23.62423.20:10.45210.60)10.55410.70 
14.72414.32|14.70414.30|23.77423 .32/23.75423.30|10.40a10.45)10.50a10.55 
; .25|23.57023.37|23.55a23.35)10.42a10.53,|10.52a10.63 

4 a30 % 14. '30a14.27|14.28414.25|23.47423.38|23.45a23.3 10.45 10.55 
30%431% |14.32a13.85)14.30a13.83/23.37422.98)23.35422.96)10.50a10.6 10.60a10.70 
TC alco 13. 72a13.12|13.70a13.10/23.00a22.57/22.98422.55)10.55a10.60| 10.65410.70 

SUN|DAY SUN | DAY SUN|DAY 
13.97413.55|13.95a13.53/23.00a22.67/22.98422.6510.40a10.45)10.50210.55 
14.22413.82|14.20413.80\23.144a22.92/23.12422.90|10.37410.43/10.47410.53 
14.02413.87|14.00413.85|23.22a23 .05\23.20a23 .03|/10.40410.45 
14.024a13.92|14.00a13.90'23.42a23 .22'23.404a23 .2 ° 
14.22414.07|14.20a14.05|24.07a23.72|24.05423.7 
14.22414.12,14.20a14.10/24.174a24.05'24.154a24.03 
SUN DAY SUN|DAY 

14.22414.12 14.20a14.10|23.92a23.77|23.90423.7 40 
14.17a14.12 14.15a14.10/23.87423.72,23.85a23.70 10.30a10.40 
14.27414.12 14.25a14. rho .97a23. 87|23. 95a23.85 10.22410.35 
14.30a14.27 14.284a14.25'24.07424.0224.05424.00 10.20 


DAY 








0. 
10.40a10.50 
10.32a10.45 

10.30 











Denmark 
Kroner 


Sweden 
Kroner 


Norway 
Kroner 


Spanish 
Pesetas 


Vienna 


Russian 
Kronen ' 


Retchsmarks Rubles 





Bankers’ 
Checks Cables 
14.25a14.35|14.35a14.45 
14.30a14.35 


14.40a14.45 
14.40a14.50) 14.504a14.60 
“SUN DAY 


14.45 
DAY 


Bankers’ 
Cables 


.20a20. - 


Bankers’ 
Checks C 
14.104a14.30 


Checks 
20 .10a20 .20 
20 .054a20.10 
20 .00a20.10 
20 .10420.15 
SUN 
HOLI 








14.204a14.40 
14.15414.25|14.25414.35 
14.20414.53) 14.304a14.63 
14.45 14.55 
SUN|DAY 
HOLI|DAY 


Bankers’ 
Cables 


14.974a15.03 
14.96214.98 


Ezch. Bankers’ 
Sight Cables 


Bankers’ 
Cables 


464.47 
464.47 
464.49 
464.47 
DAY 
DAY 


Bankers’ 
Cables 
2.01a2.03 
2.01 '4%a2.02 
2.01a2.02 
2.01a2.02 
DAY 
DAY 





14.95a15.01 
14.94a14.96 
14.93a14.96) 14.95a14.98 
14.954a14.96) 14.974a14.98 
SUN/|DAY 
HOLI/DAY 


13.65 


SU 
13.774a13.92 
13 .60413.75 
13 .60a13.70 


13 .60413.70 
13.75 


14:40a14.50 
14.454a14.50 
14.304a14.35 
14.104a14.20 
14.10 


DAY 
13.874a14.62 
13.60a13 .85 
13.704a13 .80 
13.75 
13.70a13.80 
13.85 


20.10 
20 .054a20 .10 
20 .25420 .33 
20 .25420 .30 


20 .20420 .25 
20 .104a20 .20 
20 .204a20 .25 
20 .10420 .20 
20.15420 .25 


20.35 
SUN 


20.25420.35 





SUN 
13.60413.75 
13 .60413.70 
13 .20a13 .58 
13.254a13.60 
13.654a13.70 
13 .304a13 .35 

SUN 
13 .55413.70 
13.754a14.02 


DAY 

13.7013 .85 
13.70a13 .80 
13.30413 .65 
13.354a13.70 
13.75a13.80 
13 .404a13.45 
DAY 

13.65413 .89 
13.85414.12 





14.10a14.40 
14.05 


14.20a14.50 


20.30 

SUN 
20 .30420 .35 
20 .25420 .35 
19 .95a20.15 
20 .05420.15 
19.95a20 .05 
19.95420 .05 


19 .954a20.05 
19.95a20 .00 
19.954a20. 0 





14.15 


19.95 





20. 

DAY 

20 .40a20.45 
20 .354a20 .45 
20.05420.25 
20 .15420.25 
20 .05420.15 
20 .054a20.15 


SUN|DAY 


20 .054a20.15 

20 .05420.10 

20 .05420.10 
20.05 


14.404a14.50 
14.40a14.45 
14.304a14.35 
14.174a14.20 
14.10a14.15 


13 .954a14.00 
13 .654a13 .75 
13.654a13 .75 
13 .65413.75 
13 .604a13 .70 
13.75a13 .80 

SUN 
13 .65013.75 
13 .60a13.70 
13.10a13 .55 
13.154a13.25 
13 .204a13 .26 
13.50a13 .55 


SUN|DAY 


SUN|DAY 





13.55a13.70 
13.85414.10 
14.154a14.50 





14.254a14.40 


14.45414.60 
14.50a14.55 
14.404a14.45 
14.27414.30 
14.20a14.25 


14.05a14.10 
13.75413.85 
13.75a13.85 
13.75413.85 
13.704a13.80 
13.854a13.90 
DAY 

13 .75a13.85 


13 .65413.80 
13 .95a14.20 
14.254a14.60 
14.354a14.50 





14.92414.94 
14.87414.90 
14.79414.83 
1.8641 .88 430.44 14.68a14.73 
1.8321 .86 44.49% 14.68 
DAY N|DAY SN 
1.74 474.49 14.51414.68 
1.6541.70 474.49 14.48414.55 
1.65a1.69 47 14.53414.63 
1.562162 450.46 14.57a14.58 
1.5041 .60 450.46 14.58a14.68 
1.36a1.50 14.74a14.78 


444.45 
.42a.43 
434.44 


1.944a1.98 
1.8641 .92 
1.8941 .93 


14.944a14.96 
14.89414.92 
14.81414.85 
14.70a14.75 
14.70 


DA 

14-53a14.70 
14.50a14.57 
14.55a14.65 
14.594a14.60 





1.5741.58 





DAY 
1.4441 .52 
1.5621 .60 

1.56%a1.65 

-1.60a1.64 


1.59a1.60 














SUN 
14. a .78 


69 
14.624a14.63 
14.70a14.80 
14.744a14.78 
14.68414.70 

SUN 
14.73414.78 
14.71 
14.664a14.70 
14.63 


14.604a14.70 
14.76a14.80 
DAY 
14.75a14.80 
4.71 


14.7 
14.64a14.65 
14.72a14.82 
14.76414.80 
14.70a14.72 
DAY 
14.75a14.80 


14.73 
14.68414.72 
14.65 
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sight bills dropped from 321,¢. Sept. 1 to 303¢c. | authorization. The Chilean peso was continuously 
Sept. 14, with the close Sept. 30 31c. The Swiss | weak, and against 23 3-16 Sept. 1 was only 11 1-16 
franc declined from 6.07 frances to the dollar Sept. 1 | Sept. 30. 

to 6.25 franc Sept. 30. The Spanish peseta de- | 
clined from 15.01c. for checks Sept. 1 to 14.48¢. Sept. | 
14, and stood at 14.63c. Sept. 30. Rates on the Scan- 
dinavian centres were also weak, with some recovery 
at the close, except in the case of the Swedish crown. 
The Danish crown declined from 14.50 Sept. 3 to 
13.20 Sept. 22 and was 14.05c. Sept. 30. The Nor- 
wegian crown fell from 14.53c. Sept. 3 to 13.10e. 
Sept. 22, with the rate on Sept. 30 14.25@14.40c. 
The Swedish crown declined from 20.35 Sept. 10 
to 19.95 Sept. 30. 

Rates on South America also further declined. 
The Argentine peso moved down from 387.374 Sept. 
1 to 36.06 Sept. 15 and, after improving to 37.34 
Sept. 23, stood at 36.60 Sept. 30. The weakness fol- 
lowed from the almost complete cessation of ship- 
ments of hides, skins and wools from the Argentine, 
and also the action of the Argentine Government in 
prohibiting the export of wheat because of the rapid 
rise in flour. Some recovery ensued on news that 
the Government had ordered the release of the bal- 
ance of $23,000,000 gold held in the United States to 
the credit of the Argentine Embassy. Later advices 
from Buenos Aires stated that the Argentine Cham- 
ber of Deputies had approved the report of a com- 
mittee providing for the repeal of the law prohibit- 
ing the export of gold. Rates on Brazil fluctuated 
widely, the rate for the milreis being 18.40 Sept. 1, 
19.50 Sept. 2, then down to 16.40 Sept. 3, with the 
rate Sept. 30 17.6214. Cablegrams from Rio de Ja. 
neiro stated that, owing to the unfavorable condi- 
tion of Brazilian exchange, an order had been issued 
by the bank controller forbidding the buying and ry 
selling of foreign exchange without Government % 
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LRRRES 
835333 


COSTES 


Seren-Day 
Grain. 


46 5 @47 % 


6 @4415 Piha $45 


3 4714 @48 l¢ 


5¢ @48 & |3 4734 @52% 
3 50% @52 


3 4414 @44% 


3 4415 @48 





@43 54/3 4334 @48 
+> tt 3 42\4 @4614 


34 @44 
634 @484 


3 





Documents 
Jor 
Payment 





TLE RR ee 


413 49 
%/3 
413 40% 


RRS 
mt wt © i 


4@46 {3 

@48 |3 44% @45% 
@48 (3 4344 @45% 
@45% |3 4234 @43 4 

4 

4 

4 

AY 


3 4334 @44% |3 4134 @42 35 
44 @ 
% 
K% 


SUNDAY 
HOLIDAY 
SUNDAY 

3654 @41 34/3 39% 
35 34 @39 34/3 38 





Commercial Bills. 
4613 4614 @47 
13 37% @4 


4g /3 40 
3 40 


7 @4844/3 43 














4975/3 4634 @47 
$ @49 4/3 46 34 @47 
@4845!13 45 


¢ @50%% |3 47 @48 


34 @49 
4 @ 


3 49! 

34744 

3 4554 

3 44% 
93§ @43 14/3 
84 @42\4 /3 
0}4 @44 
34 @44 
334 @49 


@55% /3 48 
$9 @ 5644/3 49 





4 @43 
343 @44 


3 40% @42 
340 @40 





34/3 46 

\ 
@50 
@47 

iu 13 454 @48% 
%i3 48 @49 

5% @47\4 | 

54 @45% 


 @55% |3 48 
5¢@50 |3 4444 @48 


76 @48 34/3 42 
74 @48% 


34 
34 
34 
34 





3 48}4 @53 
4913 51% @53 


0 
b51 

9 

7% 


@ 
@ 
@ 
@ 


| @4844 13 43 
5 
4 
4 


M4 
3 46% @50 





% @50 


5414 13 49% @55 
34 
5§ 
34 


Cable 
Transfers. 








3 49 
34 
34 
34 
34 





%/3 53 @54 
9 
9 
7 
6 


Y 


4 


4814 
M4 


Y 
@49% 13 45 
53 
3 46% @484 
346 @46% 


4e @47 6/3 44 


34 @49 & 
3 4814 @49%& 
@ 


3 445% @49% 13 49 


* @51% 
3 4944 @50) 
4 @51 
6 @48% 
@ 50% 
@48\4 


RATES OF EXCHANGE ON LONDON IN POUNDS STERLING. 
@ 533, 
34 @53 





5134 @5444 


3 425 @ 4656/3 46 
3 4235 @ 4458/3 46 
3 44% @45%/3 49 


3 42% @44}5 
3 43% @44}5 
.|3 44% @45\ 
3 44% @45% 
3 42% @445 
341% @42% 


Bankers’ Bills. 
SUNDA 
SUNDA 

3474 @ 
SUND 

3 48% @49 

349 @50 


ee 


3 46% 











oune 3 52%,@53__ : 
----13 52 @52% 
----|/3 51% @523 
4936/3 53 
46 @50}6/3 51 


l 
2 
3 
4 
5 
Dae 


% @47 46/3 45 


36 @48 46/3 50 
---|3 39% @43 % 13 43 


36 @48 35 


60-Day. 


-|3 5044 @51 
3 48 

341% @45 /3 45 

3 444 @45 

3 4714 @4934/3 524 @ 
3 473§@50 /3 


10....|3 47 
11..../3 47 


Spewe 





| 


----/3 513% @52 


-~—— = = 


..-.|/3 4844 @ 











13..../3 42 
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9 
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RATES OF EXCHANGE ON OTHER CENTRES. 








eo , ae 
anada lovakia Bucharest Polish Finnish Argentina 
Dollars Kronen Leu M arkka Peso Milreis 


ee 


Checks Checks Checks C Checks Cables Checks Cables 
944% discount} 1.68@1.69 ; 3.5563 60 37.37% 37.50 18.15@18.40 
94% discount} 1.6714 @ 1.69 . 3.60 36.87 '2@37.37'2} 37.00@37.50| 19.40@19.50 
10% % discount} 1.67@1.69 3.20 @3.60 37.12% 37.25 16.40@17.40 
104% discount 3.20 37.12% 37.25 16.40@17.40 
SUN|IDAY 
HOLI 
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9% % discount 
9%% discount 
94% discount 
10% discount 
10% discount 


10%% discount 
10% discount 
10% discount 
10% discount 
9%% discount 
9%% discount 


10% discount 
-|10% discount 
10% discount 
10% discount 

9%% discount 
9% discount 


9%% discount 
9%% discount 
9%% discount’ 
9%% discount! 


te Go 
® 
-” 
& 


37.12% 17.25 
36.85 17.65 
37.12% 17.87% 
37.12% 17.75 
37.12% 17.75 


37.00 17.80 
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y Portugal Hong Kong Yokohama 2 Bomba 
y Java 
Escudo Tael T Yen Rupees Guilders 






































Checks hecks Checks ‘heck. Checks 

1 34 4 @36 
344 @36 
34% @36 
46% @48 34 44 G36 


17.85@20.82 Checks 


Cron 


& SSES 
8 88888 


107 4 @ 108 : 48 35 
754%@76% | 107)¢@1081. OS: 464 @48 4 ‘ 35 14 @36 1 


75% @76\ 107 108 
75% @76% 10753 loss: 
75% @76\% 107 4 @ 108 4 


76 @76% 106 % @ 107 46% @48% 4214 @42% 
76 @76% 106 % @ 107 46 4 @48 4 424 @43% 
106 4% @ 107 ‘ 46 +4 @47 424 @43 

108 @ 108 ¥4 <4 G@ 
10834 | 514% @51K% 
106 @106% 51% @51\% 
SUNDAY 
1066 @106% 51% @51% 
106 4% @ 107 514 @51\% 
106 +4 @ 107 514 @51\% 
106 +4 @ 107 514 @51\% 
106 4% @ 107 514 @51% 
106 % @107 514 @51% 
SUNDAY 
106 @106\% 51% @51% 
106 @106% 51% @51% 

10534@10644 | 514%, @51% @ 

105% @106 51% @51% ‘ 32 


* Cents of U. 8. money per Chilean peso. z American money Peruvian 
rule at practically the same level as checks on Bombay. iia inns 
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S88ee 



































y Value of one escudo in U. 8. currency. z Quotations for checks on Calcutta 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exe e transactions for the past month and 
the year to date. They need no extended introduction, as they are pit uihemmde, The tables dhenen eee security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed ‘“‘/nterest Period” indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paving 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default... This method of quoting bonds became effective January 2 1909. 


Ee For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR SEPTEMBER AND RANGE FOR THE YEAR TO DATE. 
| Int. | | 


BONDS Int. 
N Y STOCK EXCHANGE) iod. Par Value _ 1020. | Sept. 1. Sept. 30. Lowest. | ; Lowest. Highest. 
Sale Prices. | Sale Prices. 


“U S Government Securities & | Bid. 
89.10July 1/100.40 Jan. 


first Liberty Loan 
3s ist ee .1932-"47 
( 
83.00May 19) 93.48 Jan. 
81.40May 20} 92.90 Jan. 


Second Liberty Loan 
4s ist L L conv___.1932-'47 
4a 2nd L L_.......1927-'42 
84.00May 20} 94.00 Jan. 
81.10May 20) 92.86 Jan. 
85.80May 20} 95.00 Jan. 


Third Liberty Loan 
97.84Sept. 86.00May 20/101.10 Jan. 


s ist L L conv__.1932-"47iJj - 
s 2nd L L conv_.1927-'42/M- 
M- 

89.10Sept. 82.00May 20} 93.00 Jan. 

96.60Sept. 20} 99.40 Jan. 


4 ae ao a _.1928 
Fourth Libert 
96 .60Sept. 99.40 Jan. 








Sales in | Price about | 


Yosh a Nay gag PRICES IN SEPTEMBER. — RANGE SINCE JAN. 1. 


eS ~ - —_ —_—— mom — 











| Ask.|Bid. Ask.|Bid. 
15412000|100.00Sale || 90.02Sale 


197,000| 93.20Sale 85.00Sale 
575,000 91.80Sale 84.32Sale 


3,304 000} 93.40Sale 85.20Sale 
25113000! 92.40Sale 84.44Sale 
28826000| 94.98Sale 87.86Sale 


16,000/101.00 ___-|} 96.00 ___- 
59848000| 92.30Sale 84.94Sale 


23235000) 98.90Sale 95.50Sale 95.78Sale 
12362000 99.06Sale 95.44Sale | 95.76Sale 

100 101% 100 101 
101% 100 





Sale Prices. 
89.44Sept. 


85.00Sept. 
84.32Sept. 


85.20Sept. 
84.44Sept. 
87.80Sept. 


96.50Sept. 
84.48Sept. 


95.30Sept. 
95.30Sept. 


105% Sept. 
105% Sept. 


Ask. 
91.10Sale 


88.00Sale 
87.10Sale 


88.00Sale 
87 .20Sale 
88.50Sale 


Sale Prices. 
91.40Sept. 30 


88 .60Sept. 27 
88.70Sept. 25 


89 .40Sept. 25 
89.10Sept. 
90.90Sept. 


ovo wm2z0 20 OD 
ro) 





—_ bd 


44s 1st LL2nd conv 1932-'47 
4\%s 4th LL . -"38 
3 


87 .02Sale 


—" 
“IN} G00 te 


Victory Liberty Loan 
He cony g notes__.1922-'2 
334s conv g notes__.1922-'23 
42 April 1930 
April 1930 
1925 
48 coupon 1 
Pan Canal 10-30-yr 2s_Aug 1936 
Registered 193 
Pan Canal 10-30-yr 2s regis 1938 
Panama C 1961 
Registered ..._.-.-.-. 1961 
State and City Securities 
Mew York City—4s___.1960 
tie Corporate stock. ..1964 
4\%s Corporate stock _..1966 
4%s Corporate stock ---. 1967/J 
4%s Corporate stock _..1965/J 
‘2° Corporate stock. ..1963\M 
© 





00 |1051% 106 


105 
| 10534 10634) 1 5 cows 


105% Sept. 








aq. OO 


S25 


89144 Mar. 27 
874% Mar. 27 


= 
QOOLOOOOOOS= -&-e& 


Apr. 
87% ades. 
86% Sept. 81% Aug. 95% Jan. 


85% Sept. 84 Sept. 95% Jan. 14 
85% July 
90 Au 








>= 








4% Corporate stock... 1958|M 
4% Corporate stock... 1957|M 
4% Corporate stock... 1956)M 
New 4448 1957iIM 
$323 orporate stock -. 1957 
3 % Corporate stock .. 1954 











Corporate stock... 1959\M * 





nZzZZ2222Z2020¢e0mm 





5| 81 Jan. 20 


5|107% Jan. 
8|' 95 July 28 
Sept. 24 
June 16 
eb. 7 
Jan. 3 
Mar. 20 


93% Feb. 9 100% Sept. 23 
68 Sept.10 75 
' 96% Sept. 3 101 
100 Sept. 98% Ju 291100 
93% Sept. 89% Aug. 10 


New York State—4s 1961 
Highway Impt 4593: --- 1908 -s 
Highway Impt 44s....1965iIM- 8 
Canal Improvement 48._1961/J - J 
Cana! Improvement 48... 1962/5 » J 
Cana! Improvement 4s-_. 1960 
Canal Improve’t 44s_..1964)J - J 
Canal Improve’t 44s_ .._1965|\J - J 
voree= yt 5 “apes 

Auglo-French 5-year 9 

ospenene-_ aterns C7498 ay 6832 ee Ft 

elgium-——25-yrexts sg _’4! O75 | 6 

1-year 6% notes.------ 1921 27 a? or 

5-year 6% notes 7) 91 
Bordeaux (Cityof) 15-yr 68.1934 82% Sale 


K+ + 
it 











Sept. 


91 
8414 82%4 Sept. 


(mperial Chinese Govt— 
ukuang Ry sterling 58.1951 
Copenhagen 25-yr sf 5}4s_1944 
Rep of Cuba 5s ext debt _.__ 1904 
45 ext debt ser A of 1914. 1949 
4s external loan 1949 
Dominiou of Canada g 58._ 1921 
Do do 1926 


424 Sale 
75 75%) 


42 


4214 Sept. 
75% Sept. 
83 Sept. 
80 Sept. 
68% Sept. 
97% Sept. 
87% Sept. 


84% Sept. 


43% Sept. 
77\% Sept. 
86% Sept. 


82% Sept. 


41 May 


| 74 July 
| 83 Sept. 


, 80 pt. 
i +46, Sept. 7 
95% 


Jan. 


98 J 
92% Jan. 


6 
13 





Do do 

2-year gold notes 5448__1921 

10-year 5 4s 1929 
meg he PY BE 

renc! pub 25-yr ex ‘ | i? Ss 
Kingdom Italy Ser A 6443.-1915 : az>-[tSh 76 Gare 
imp Japanese Govt—£4 4481925 1,406,000 |a81 72% Sale | 74% Sale 

Sa series 4360. ~-..-----~ 1908 1,219,000/a78% _78%|| 721% Sale | 74% Sale 


Ce GD GOMOuccccelcsocoadl seces || 76% Sale 
1,336,000 “8 Sale ||"577% Saie 


87 Sept. 
97% Sept. 
89% Sept. 
81 Sept. 8 
1101 Sept. 
89% Sept. 
72% Sept. 76% Sept. 
71% Sept. 75% Sept. 


59% Sept. 52% Aug. 
851% Sept. 241 83° Aug. 
81 Sept.17| 85% Sept. | 81 Sept. 17} 93 


loan of 1899 sinking fund 5s 841% Sale | 36 Sept. 44 Sept. 10; 29% Mar. 44 Sept.10 
34°" Sale | 28% Sept. 2| 3654 Sept. 15|s26 May 29] 37 Jan. 16 
1,139,000, 9234 Sale || 9144 Sale | 9434 Sale 95 Sept. 30) 88% Apr. 95 Sept. 30 


4s gold debt of 1904_...1954 
Paris wy of) 5-year 68_._.1921 

Senaae milan 1021 Sale ~|1031Z Sale |1001% Sept. 3/1034 Sept. 20 10014 Sept. 310334 July 26 

5342 Sale | 5354 54}4| 5244 Sept.18| 5434 Sept. 23 5u. May 24| 61 Jan. 5 


96% Sept. 98% Sept. 30) 92% Feb. 
81% Sept. 87 Sept.29) 81% Aug. 
84% Sept. 90 Sept.30| 83 Aug. 
91% Sept. 95% Sept. 20) 8944 Aug. 





NTIPPP TAIZ“ c---zE> 








Sterli 
18,000; 92 92%|| 82% 83 


Lyons (City of) 15-year 6s_ 1934 
arsellles(City of) 15-yr 681934 50,000} 92 92%'|| 82% Sale 
1,088,000 'a38 


T 8 of Mexico external gold 
44 8 36% Sale 
231,000 44 28 28 


83% Sept. 





Jan. 10 














Prov of Alberta deben 44s 1924 
Switzerland (Govt of) sf 8s °40 
fokyo City loan of 1912 58_.-. 
Jnited King of Gt Brit & Irel’d 
5-year notes 544s 1921 
20-year gold bond 5448... 1937 
10-year conv es . 192 








95 ll-l6Sale! 961% Sale | 981% Sale 
88 Sale | 82 Sale | 86% Sale 
95 Sale 85 Sale | 89% Sale 
95% Sale || 91% Sale | 95% Sale 


98% Sept. 30 
YU% Jan. 14 
95% Jan. &8 


95% Sept. 20 





© 
ssaz £-aPS-O eee 


3-year conv 5 
Railroad 
alabama Mid. 
Albany & Susq. See Del&Hud 
Al & West. See Buff R & P 





55% 56%) 52 Sept. 56 


Dp Sept. 
77% Sale | 74% Sept. 


77% Sept. ¢ 
71% Sale 


66 
Stamped .~ 199 71 | 868% Sale ' 72 
50-year conv gold 48._..195 2,000 Ht} 67 


71% Jan. 


rf =| = 7-- eo = 








Sale | 68% Sept. 1 

70 | 68 Sale 64% Sept. 11 
841% 86 82% Sept. 13 

| 83% 86 83 Sept.18 
64 66% 69% 71% 69 Sept. 2 





Conv 4s issue of 1910...1 
East Okla Div ist g 48..192 
Rocky Mt div ist 48 A _1965'J 














20 BONDS—STOCK EXCHANGE RECORD (Vou. 111 


BONDS | fat | Sales in | | Price about | PRICES IN SEPTEMBER. RANGE SINCE JAN. 1 
er- September , 
N Y 8fOCkK _EXCHANGE) iod. Par Value 














— — — ew ee ee — 
| 


1 Sept. 1. , Sept. 30. | ‘ Highe:t. | Lowest. Highest. 











_——<— aor aon aol i i ee ee ee 


Atch Top & SF (Concluded) ¢ ‘Bid. Ask. Bid. Ask. Be . Sale Prices. Gale Pigg || Yale Prices | Sala Prices 
Short Line lst 48 goid._._1958 J - J 14,000 an 1674 71 1 _... 71% Sept. 8! 74 4% Sept.13| 67 June 24 76% Jan. 14 
Cal-Ariz ist & ref 445_.1962 M-S 10,000 74 5 , 75% Sept. 14, 7 5% Sept. 14) 6844 May 21 Jen 6 
8 Fe Pree & Phe ist g 58.1942 M- § I ee 82 July 12, 82 July 12 

Atlan Knoxvy & No. SeeL& N . | | 

Atl Coust L ist g 43.-July 1952 M- 8 138,000 7 | 734 7414 77% Sale | 73% Sept. 8) 77% Sept. 30 69% July 8 80 Jan A 
10-year secured 7s -N, 9814 Sale 101% Sale | 98!4 Sept. 1/101% Sept. 29 9514 June 25 101% Sept. 29 
Geaeral unified 44s. 1964/5 -D 74 , 774 Sale | 75 Sept. 4 78 Sept.28| 68 Mav 25 78 Jan. 
Ala Mid ist guar g 5s___1928 M- N 000 | { | 924% ----. 92 Sept. 8 = Sept. 8| 90% Aug. 

Bruusw & W ist gu g 48.1938. J - J 78 | 9 | 78 Sale | 78 Sept. eax Sept. 30 78 Jau. 

Ohnaries & Sav les g fs _ivs6\g - J 106 113 z eel 

L, & N coiiat gold 48_Oct 1952;M-N 663, 71 Sale | 67% Sept. 3) 715% Sept. 97 y 17 72% : 

Sav Filia & lst g 62._.1934;A-O 1,000 - 100 Sept.22;100 Sept. 22| 98% heey 3 100 Aug. 4 
lst gold 5s 1934;\A-O 88 cdi mandeetnns mine. © 

Atian& Dany. See Souto’u Ry 

Aastin & N W. 8ee So Pacific | 

ag de pad lien ¢ 444s.1925,J - oe : 3% Sz iy 1 31445 78 May 20 84% Jan 15 

a cei 81 Mar.31, 81 Mar 32! 

Golds as a _.Juiy 1948 57% May : 70% Sept. 30 
BP gen AS 60 Feb. 60 Fep it~ 
-year convert 4%s _.1933 Sale | 67% Sept. . 70 Sept. 5 57% July 28 70 Sept. 30 
refund & gen Sesser A. 71995\3 - 663% Sept. 70% Sept. 30| 574% May 20 70% Sept. 30 
aes temp 68_...-.-.. 1929). 89% Sale | 88% Sept. 10 90 Sept. 1 8116 Feb. od 92 Jau 
Pitteb Junc ist g 6s____ 1922). 
Pitts Jct & M D ist g 348 '25 
PLE&W VaSys ref 1941 














Sale Sept. 28 -30|- 60 Jan. 7 ., ‘Sept. 30 
5 tthe 645% Sale | 59% Sept. 1] 6: .30| 51% May 17) 65 __ Sept. 30 
5 4 Div ist gold 344s__1925 as - Sng 


77. Sale | 73% Sept. 2 . 30 WKS 
5 ny con g 4a 1930, M | 85 Feb. 4 
W con lst g 58 ’33,A — ° 3 4 : 
OMe Hiver RR ist g 58..1936'5 -D , y 90 l 90 | 90% Mar. u 90% Mar. 15 
79 


7|A-O 67Y Lidbess dGuban Rhee os ie 


RCRES' 
ttre 
imation iene. 





57% ‘Sept. 30 


j-4 4 Rigube. bbod  Gee6E ca 26. ane 


M-$| 3,000 ly 5 | 89 pt. 2} 901% Sept. 27] 88% June 21 92% Jan. 12 
¥ 1957|\M-N ; 7 78% Sept. 25 Sept. 27, 74 Apr. 30) 83% Jau. 15 
est ist g gu 4s 098A -O | 73% 6 | 7354 Jum: 33| 7354 Jan. is 
ah ist gu g 63...1943 J - J , 804 a Apr. 12 85 Apr. 12 
Roch & Pittsb rp -A 99% 100%|| 98% 10114! 5 : _.| 99% Jan. 9 100% Jan. 16 
Consol ist gold 6s....1922J3 -D 1,000 100 10034!) 97% 101}3| 99% | , . 7) 97% June 15100 Jan. 6 
SeriCR&No. SeeCRI& Pac | | | 
C90 Sou con gu A 5s 1962;A-O} 57,000 82 82%! 88 Sale | 8244 Sept. 2 88 Sept.30| 77% July 9 88 Seot. 30 
stered..._..._..1962;A-O 83% ; Ghd Kanctlnennsé SE Dbedke gaebno bbin ou cada 


--— -~- ~——-——— «= 


Carb & Shawna. See [il Central | | 


L | | 
a §$-D 093{ Sale | 73144 75%!) 69% Sept. 1 7514 Sept. 25| 691% Aug. 25| 7514 Sept. 25 


Ced Ria FAN. See BCRE&N | | 
Cantral Branch. Ses Mo Pacific | : 


Central Ohic. Jee Balt & Ohio 
P-A 96% 98 87 94 94 Sept.15 87\%'Sept.15| 85 July 21) 95% Feo. 18 
M- NN | 8748 Sale || 80 Sale | 83 Sale Sept. 1) 85 Sept. 28; 7544 May 27; 88 Jan. 6 
iN-yr temp secured 68 __ _ 1929} - 34 . 3 4 . J vi Jan. 8 
Ohat Div pur money g 431951\5 wit 76 | | wt --e -a- ae 
Mac & Nor Div ist g 58.1946/3 - J | . were -- ------ 
“id Ga & Ati Div 58__.1947/3 -— J joo wore -- <= -= -/--- 
Mobile Div ist g 58....1946)J - J 7614 Aug. 23| 85 Sept. 13 
Cen RR&B of Ge—Colg 681937 . 83 79 Apr. 26; 3144 Feb. 
Ceutral of N J-—Gen g 5a. _1987 9744 Sale | 96 Sept. ; 9844 Sept.28; 90 June 17|lUU% son 3 
Registe July 1987 "eeea 87144 May 21) 99+4 Jan. 22 
Am Dock&Imp Co gu Bs. 1921 98% 99 | 98% Sept. 10 98% Sept. * 96% Feb. 26) 98% Jan. 
WY & L Br geng 48____1941 78% ! 


Central Pacific. See So Pac Co 
Ches & O —Fund & imp 5s8_ 1929 79 81% : 76% 83% 83 Sept. 1 83% Sept. 28. ? Aug. 17} 8534 Jan. 23 
.at cons go'd 5s 1939 931% Sale 914) 914% Sale | leit = 14 92 Renesii: wal} Apr. 26; 95 Jan. 7 
Registerec | 88% 91% pe 7836 June 15) 831% May 18 
“Jeneral gold 74% Sale 716% § 77% Sept. 30 
istered 199 71 68 71! Cnn duoeoe 
$0-year convertible 4443.1930|F - A Sale || 7314 Sale | 75% Sale ' 73% Sept. 1 757% Sept. 30 . Y%May 21 7 ton. 39 
$0-yr + nv 58 secur bonds1946/A - O Sale © 8014 Sale | § Sale ; 80 ; Sept. 1 87 Sept. 27 Mav 24] 87 Sept. 27 
dig Ea idy Ist 4s 1944/3 -D 70 3=—6 80_— (|i 63% My ; , % June 30) 6334 July 19 
Riv Ry let gu 4a_- . eS ibang cbsuioa 
Sratg Valley ist g 5a__.1940,J - J 78 81 67% | oo sme ve ecn 
ny y Creek Br ist 48__.1946J - J 4 aM dle ware oe 
2& A Div ist cong 4s_. | | +69% Sept. 15, 70 Sept. 29 61% “May 13} 73 Janu. 1d 
3d con goid 48... __ 68 6 Oe WO ee us ees 58 i‘ July 30| 65 Jan 8 
Warm Spr Val iat g¢ Ss_ pati 8 8 | seen -« woce '« 
Greeabr Ry lst gu g eed nN | inne «eb ele bel 


Ohic & Alt RR—Ref g 38__1949 A-O 4634 Sale Sale | 47 Sale Sept. 1' 47 Sept.30| 41 July 17) #9 Ja: 
olen 8 & lien g 3448_.1950 J - J ) Sale | 37 Sale ; 39% Sale | 37 Sept. 1) 39% Sept. 30| 2934 Feb. 14) 3944 Sept. 30 
io Bur 
a pO Division 3}48_..1949 J - J 69 Sept. te 70 «Sept. 16) 64 May 18| 76 Jan 32 
R tered 1949 J 


é | 80 4 dee or dre a beee -© 6a «nee 

J-d - Sept. 811% Sept. a : 384 Jai. § 

Registered 9J-J ; a % akin oe: os os «dah 
Nebraska Exteusiou ta21997 M-N iY 34 2 Jau. 7 
R istered 1927 M-—N “ee -<— ~-2 - «a-«= 


Ses Grt Nor | 
Fener 1958 ™ 79% 80% Sept. 801% Sept. 29| 67 May 21) 814% Jan 17% 
Chicd E Tl Ref & impt g 48’'55 Jj || 30 3634 Sale | 31. Sept. 18) 3844 Sept. 27)| 20% Jan. 23] 38% Sept. 27 
frust Co cifs of depoait____ 569,000 3634 Sale | 3054 Sept. 16, 3844 Sept.25| 19% May 27 3814 Sept. 25 
Let cons gold 68 193 101 95 87% Sept. 1) 88% Sept. 18| 87% Sept. 1) 97% Aug. 30 
Cae cone lst 5a ee 1,000 7 7850 73% Sant. 14, 73% Sept. 14 68 June 10) 7334 Sept. 14 
ster 
USM & Tr Coctfs dep___ 
do do stam 50 May 
Guar Tr Co ctfs of dep___- ; 644% Feb. 28 
Ch & [nd Coal Ry ist 58.1936 J | Re AD a: 

Chic Gt West—1st 50-yr 481959 | 54% Sale | 53% Sept. 10, 56% Sept. 23' 50% July 29 57% Jan. 
Chis Ind & Lou-—Bet ¢ Ge. 1947 | 95 § 91 Sept. 22) 95° Sept.30/ 91 Sept.22| 97 Jan. 16 
pefunding go ag gold & 1947 80 7§ 8046 Mar. 2| 53044 Mar. 2 
Refund Series C__ 1947 68° Mar. 23} 68 Mar. 23 
Ind & Loutev lst gu 4a__ 1956 | | 
Chic Ind & Sou—s0-yr 48_ 1956 76 -| 62% May 17| 62% May 17 
nite L § & East—Iist 4343_ 1969 71% Sept. 24) 82 Jai. 29 
Chis Milw & St Paul— 
Gen g 4s Ser A__..May 1989 69% Sale , } . 30; ty July 1|72 Janu 3 
Gen g 3348 Sar B.-May 1989 ] 44 59% 57% 69% | 3 Apr. 23| 60% Jau 30 
{deneral 4348 Ser C_May 1989 244| 77 Sale Sept. 77 Sept. 30 i July 22} 79 Feb 21 
Gen & ref ser A 4}43 Jan 2014 644 Sale | 62 Sept.17| 64% Sept. 30 yy May 25| 641% Sept. 30 
Gen ref conv ser B 5a Jan 2014 75 Sale | 694% Sept. 1| 75 Sept. 30 30 May 2i| 75 Sept. 30 
Convertible 444s___._. _ 1932 i 72% Sale 69 Sept. 1| 73 Sept.30) 61 May 25) 73 Mar. 13 
Permanent 4s 1 14 76%) 75% Sept. 28| 78% Sept. 7|| 70 Jan. 27| 79% Mar. 5 
#5-year Sedensure i 64 4446) 62 Sept. 65 Sept.21) 53 2 6544 Mar 11 
Jbné& L su 96 | 97% Jan. 21 
“Jb & Mo 6 | OER A i 9344 Feb. 24 
21 98 98% Sept. 16 4 '@ Mar 2A 
671% Sept. 29)| 58} 67 4 Sept. 29 
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tgo ! 
aft] & Nor ist ext | | 

na ext 4}ée_ _1934 | : 75)4 Sept. 75\% Sept. 3\| 75% Sept. 

Wis & Minn Div g 58. .1921'J ~ he 5 | 97 96 Sept.10)| 96 Sept. 1” 94 May 5| 96% Jan. 17 









































Oct., 1920.] BONDS—STOCK EXCHANGE RECORD 
BONDS | Septem in || Price about | PRICES — SEPTEMBER. | RANGE SINCE JAN. 1. 


@ Y STOCK EXCHANGE) i Par Value 1920. | o be Saal Bishet. | Lovweet. 


LFF A — TT 


Waicago & North Western— Bid.  Ask.i\Bid. - Ask.|Bé Ask. fale Prices | Sale Prices 
Brtenai 192 8934 90 “ My ows dees: Bale Prices. | sii tonnes 6a Sane 
78 nnede chen ee ae 31 July 8 
68% ept. 30 59% May 17| 68% Sept. 30 


73% Sept. 77% Sept. 29, May 

73% Sept. 2| 75% Sept.15)} 70 Fane 22 

93 Sept.10| 95 Sept. 21!) 84% May 26 
Mar. 15 


May 11} 99 ug. 
: 9414 Jan. 29| 94% Jan. : 
“4 96 May 13 Jan. 


| 8314 Aug. 13| 90% Jan. 23 
94% Feb. 944% Feb. 6 
| 99% Aug. 24;102% Sept. 30 


a ha 
RS2 























ped 98 
Sinking fund 6s__.1879-1929 
tered . 1879-1929 
Sinking fund 58... 1879-1929 
red 1 








s 
10-year pe 7s 
Ves Pines Vai ist gu 44481947 
St P East Gr Trk list 44s '47 
Frem Elk & Mo V Ist 6s_1933 
Man GB&NW ist gu 34s "41 
Wrst west fing fe 12e ’ 
est ist g - | Apr. 26) 9934 Feb. 28 
Ext & impsfg 5s__.__1929|F -A | 91 96% 338 96% Feb. 19 
Ashland Div ist g 68_1925\M-S 9 espins Be 
a toate Div Ist g 68_1924\J - Jj | 98 { 30.109% Jan. 
> N W Ist gu 481947|\M-S , 70% 73 ; SIS y 72% Apr. 14 
st L & N W ist gu 581948/J - J 81 94 | 87 5 . 20, 8734 Apr. 8 


Chic R I & Pacific gen g 48_ 1985 
Registered 198 

Refund gold 4s 

RI Ark & L 443 rec___1934 

Burl he R & No—gold 5s_1934 

CRIF&N W aug 53_.1921 

. St L ist gu g 7s____1927 

oo G Consol 5s8_ 1952 

Des M ist 58___1923 

& KC Sh L ist 4%s 1941 

O. See lil Cent 

See Penn Co 

O cons 68_. 1930 

u@ed to 34s 1930 

1930 

sconsin ist 63_1930 

rior 8S L Ist 5s_June 1930 

Chic T H & S’east ist 58___ 1960 

Ohic & W I gen g 6s Dec 1932 L Bi a 103. Mar 2a 

Consol 50-year 48______1952 Bole Sale . 5614 Sapt. apt. 30] 52% Aug. 3] 63 Sept. 30 

Ohoc OKI&A G. SeeCRI& P 


Olin Ham & D 2d g 4%3__.1937/J - J | 70% 74 a Tk I: ot Sa TE 3 
Cin Fin & Ft W ist gu g 48 ’23; M-WN | 3 dacs de Ch ddd. nok Te ae 
Day & Mich ist con 443 1931/5 - J 81 Jan. 14, 81 Jan 4 

Oin Ind 8t L&C. Sea CCC&StL 

Olin San & Clev. See CCC&StL 

Olearficsid & Mahon. See BR&P : i . 

OCC& St Lgeng 4s_____1993/3 - 63 78 694 Sale | 664% Sept. 9| 70 Sept. 24 May 19 Mar '8 
20-year debenture 443_ 1931) - - 5 | 80 Sale | 76 Sept. 80 Sapt. 30 July 30 Sept. 30 
Gen 5s Series B__ ______1993/J 52,000 | 82 82 Sept. 3} 86 Sept. 28 June 28 Sept. 28 
Cairo, Div 1st gold 4s__.1939|J - J ; % , 68 May 28 Mac 8 
Cin W & M Div Ist g 48_1991\J - J 64 2 56% Apr. 20) 6 Jan. 6 
&t L Div ist coll tr g 4s_ 1990) M-N 6034 May 19 6774 Sept. 23 

Registered __._______1990|M-N | 65% 6144 May 15 Jan. 16 
iy: Div ist'g 48..21940'M- Ss | ‘ 
W Val Div ist g 48__.1940J - J | 
First gold 48_._...Aug 1936 Q - F ! . 8B 69% Sapt. 3 
Registered _...Aug 1936 Q - F . bibwiseiig «sane 
Cin 8 & Cl cons ist g 5s_ 19285 - J | % 8 , SESE: PaO 
SCC &In gencon g 658.1934 3 - J | eS PP ape he . 
ind Bl & W ist prot 4s. 12008 - 9 | 70 634 : PR a wa| -+---2 -2-2-0 
st pref 5s_Apr 1938 4 --. la gids a ae : 
Peor & East lat cons 4s_1940 A-O % 57 Sapt. 6614 Sept. 29 May 17| 661% Sept. 29 
Income 4s 1990 April 000; 19 20 || 24% Sale 3414 Sale 2434 Sept. 35 Sept.30]/ 16 July 17) 35 Sept. 30 

Jleve Lor & W. Ses Balt & O. | 

seve, S piatee vee. ow ae 
evelan ts. See Penn Co 

Cleve Short L—ist gu 4443 1961 A-O an 68. FR Bee, 2 eee nT : 884 Jao 17 

Colo & Southern ist g4s_.1929 F-A| | 82% 86 || 76% 771% 81% Sale | 7714 Sept. 3) Sept. 30 22) 8544 Jano 
Refunding & ext 4443___1935 M-N| 192,000) 747 70% Sale | 76 Sale | 704% Sept. 1| 76 Sapt. 30 24) 76 Sept. 30 
FW & D City—1st g 63_1921J -D 1 1000 97 93144 97 !97 Sale | 95 Sept. 13 Sapt. 30 98 Jan + 

Colum & Hock V. See Hock Val 

Col Conn & Term. See Nor & W 

Oonn & Pas Rivs Ist g 48s__1943 A-O | . ee ee 

Ouba RR ist 50-year 58 2g 1952J - J | j Sept. 10 “72% Sept. 

On > ye jae K & bd 

ware estern— | 

Mor & E ist gu 34%4s_2000 J -D : 664% 68% 68 Sept. 8} 6914 Sept. 10) 63 June 2 70% Jan. 38 
NYL&W Ist 6s__.. .19213 - J 000 | 100 9914 100 991% Sept. 27, 99 14 Sept. 27|| 987% May 25100% Jan. 9 

Construction 53._.. .1923 F-A | 9154 seedie san40 9734 Feb. 28) 97 - 4 

Term & improve’t 48.1923 M-N 3% DF + Riieian eeueee eo scence WO Ee A ee ee 
War RR ist ref gug 344.2000 F-A : --| 63 wenn na sore nefeene- = -2-2-n][-ocere cocere[mene-e so-e-= 


Selaware & Hudsoun— 
1st lien 15-yr @ 4448__.1922 96% 97 94% 96% 95 95 Sept.113 95 Sept. 11 O76 July 27; 96% Jan us 
Ist refunding 4s 194 Sale || 77% 78% ly 77% Sept. 2] 81 Sept. 28 July 7| 81 Jas 
Convertible 56_.______ 83% Sale 3 834 Sept. | 87% Sept. 22 73 July 2 87% Sept. 22 
10-year secured 7s 100 44 Sale 100 Sept. 94103 Sept. 30) 99% June 24103 Sept. 30 
Alb & Susq conv 343. __1946 63! 65 Aug. 4' 72% Jau. Ly 
Rens & Saratoga ist 7s__1921 1004 June 22 100% June 22 

Del Riv RR Bdge. See Penn RR 

Den & R G— ist cons g 48_ 1936 
Consol gold 4%s 936 
Improvement gold 53___1928 
First & refunding 58____1955 

co certfs of dep | 50 = Sale Sept. 1] 54 Sept. 
Rio Gr Junc ist gu g 53.1939 , 
Rio Gr Sou ist g 4s 4 
Guaranteed 
Rio Gr West ist g 48____1939 
M & coll tr g 48 Ser A_ 1949 

OesM&AFtD. SeeM&StL 

be S & Mack 1 Ist lien g 48_. ete: 


995 
Detroit River Tunnel— 

Det Term Tunnel ist 444s ’'61 
Dul Missabe & Nor gen 58_ 1941 
Dul & Iron Range ist 5s__1937 

egiotes tered 1937 ~ewvece seeere 
Duluth Short Line. &¢e Nor P 
Dul So Shore & Ati Ba, 2087 | 77% Sept. _ 

ast of Minn. See M&M 

ast Tenn Reor lien. 4. So Ry | 

i 
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J : | 70% sore 4 ) ; 76% Jaa. 98 


70 view Gok ee 

1,170,000 67% gale ; 67% Sept. 70 Sept. 30} 6014 Feb. 70 =Sept. 30 
226,000 66 6514 Sept. 7| 68 Sept. 30) 58% Feb 68_ Sept. 30 
asd covcudll ae wee. 90% Jau is 


74°00] 6 tee | “68” “Sept. i] 71. Sept. 27/65 “May” 5] 73 Apr 
74,000 4 6734 Sale | 643 Sept. 1} 6744 Sept. 30] 58 May 5] 6714 Sept. 30 


rOZDIOOmoOu 


oo 
1>ee>>E>ee 








{101 24 102 9934 Sept. 22/1004 Sept. 7H 98 May 26)1041% Mar. @ 
79% Sept. 10] 7934 Sept. 101 7934 Sept. 10, 7934 Sept. 10 
83 Sept.17| 85% Sept. 22 78 Aug. 11] 874 Jaa. 


~——-— =| — = ~—- = = 





HO“Ze gee 
’ 
aH -nOnen00 






































~—--—-—- -— _ -a_—-—- 
~-~-—--—-—- - ~~ -—-—--—-— - - 


67% Sale || 64% Sale 6334 Sept. 6714 Sept. 30] 58 May Jan 8 

69% Sale eae Sale ; : 67 Me eet: 13 72 : Sept. 29 62% Feb. 17| on Jan '7 

70 72 Sept. 16 7336 Reps is . A He 7314 sept. is 
I oo. ‘ 2 . 22 56 He , 6 

50” Bale Boot ’ 5 2\| 39 Feb. 23 34 Sept. 2 

70% July 15,75 Jan. @ 


"Feb. 14 , ae 
5514| 505% Sapt. 1155 Sept. Mar. 2) 55 


53% 78 | ecmow ‘salagiell 


os o os — -_- - a —_—- = 
~~ —_--—-—-— -— ~--—_-—_—-—- -— - - - -_ _ --- _ ss ee * 


Ros 
jee Fpupee 
ba 


72 Sept. 79 Sept.20)| 69 July 27; 830 Jan g& 
oo eee 24 93% June 3» 
86 Sept.15} 86 Sept.15) 86 June +) 90% Jan. 19 


= Prez Ce posae 
i 
Oo 


77% Sept. 23)| 774% Sept. 23 77% Sept. 23 


Bisla Jol Past iat bo"- tod : 
azo St @ OB... 2 ‘ a iat sa caitlh deere ana 
Srie— ist consol gold 7a___ 1920 ee Cie Sethe was eb a ee 93% June 15 99 A Se 
N Y & Erie ist ext g 46__1947|\M-N 76 88 wer ece coreceleore<+ -ocene OO an. 3 80 ao. 8 
3d ext gold 444s | 91% Sept. “a 91% Sept. 91% Sept. 3 92 Jan. 23% 
4th ext gold 5s 0 Oo ! 93 June 28 96 June 24 
Sth ext gold 46. _._..1928 D TNR ES py EE FR oa | 


——— 





------ ------|| 84 May 26 86% Apr. 19 























- - - _- ‘--s--—- - --— 
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Int. ° ' 

BONDS — } Price ebout PRICES IN SEPTEMBER. | RANGE SINCE JAN. 1. 
| 
| 














¥ STOCK EXCHANGE) io4. 1920. || Sept. 1. , Sept. 0. | Lowest. | Highest. || Lowest. Highest. 














N Sie A w g fund 76_1920/M- $ rr . Ask Bid. Ask. Bid. Ask.| Sale Prices. at Sale Prices. || Sale Prices. | Sale Prices. 


) 1 
Brie Ist con g prior 48..1096)4 - J Role se @ale’| sex Ra del 
/ 


So 
J 








---1951,F -A | 79% Sale 63% 7114 6714 Sept. babe 71 Sept. 57 | war Sept. 
rad ga A.1953)A -O | 85% Sale 45. Sale | 4134 Sept.13| 4534 Sept. 20| 30% May 17| 4514 Sept. 20 
Ser B-1953 A -O | 37. Sale | : 4414 Sale | 4114 Sept. 10 4544 Sept.20| 30 Feb. 10) 4544 Sept. 20 
v 4s Series D-1 1953 A-O | 523% Sale | 4434 Sept. 10 54 Sept.20 34 May 27) Sept. 20 
Chie & Erio Ist Bre ae-- tees P 18,0 78 | 74° Sept. 2| 774 Sept. 24) 6916 May 28 Jan. 
Brie & Jersey ist s _.-| 83 Sept.22) 85 Sept. 28 78% Aue. i7| 
 poonesg ek gil RR ist of "6715 97 | | 83 Sept. 22) 8 Sept. 22) 7 J 











N g 5s. | 
NYSusq&W ist ref g 58.1937 5 - J 
Second gold 44s 1937 F — rm 

General gold 5s 1940 F - 

Termina! ist gold sa--1943|4—N 
id of N J ist ext 58__.1940 A-O 
& East ist gu g 56.1942|J -D 

ttsburgh. See Penn Co 
nd ist con gu g age ot J-dJ 


g 
my wey aoe 6s_.1923 A-O 
of ety be O 
, Be hM &8tP 
See Beeb At L 
; Ist 4%s_..1959|3 -D 
U D Co Ist g 48.1941 5 - J 


4s_...1928\J - J 5 ; 56% Jan. 22 
ae | 51% Aug % 











3|A - 0 | | Pk | | 
L 


ee ee ais, amet bad be 
Ne | 
v& Oswegat. See N Y Cent | 


| 

| | 
Nor—C'B & Goll tr 4s. sost 1,952, 95% Sale | 95 Sept. 1| 9614 Sept.15| 923% July 1! 96% Sept. 15 
921 J yo 94% Sept. 11 95 %4 Sept.20| 85 July 5) 95% Sept. 20 
77% Sept. 1 Sept. oy 70 May 19| 85% Jan. i 

















} 
81% 8214! 82% 8314) 8114 Sept. 8) 82% Sept. 28 811% Aug. 27| 88% Jan. 22 
96% + 9 ”\101% 102 99° Sept. 11 102 Sept.28| 96% June 2.105% Jan. 26 
99 99 Sept.16| 99 Sept.16) 99 Sept.16 99 Sept.16 
855% Sept. 9) 89% Sept. 27, 83% June 2; 92 Jan. 7 


xt sering gi 4 48.1940 % | .19| 83. Mar. 23 
Zz Bhy M M No Di g | A 72% | . 23) ‘ 82 Sept. 23 
— eg Union ist g 68_1922 J | 9 +4 6 98 | 27 

Mont 


Ist ld 68_._1937 2 . d “ 4 eb. 
go 1101 5 . . 10 an. 
Registered _ 1937\J - J Bs. | 














1937 
Will & 5S F ist gold 58___1938)\5 -D ‘ 91% Apr. 
Mer Ewa soba’ | vos | — 560 gp ge pgp 
ay - eb ctfa A-- 70 Sept.17)| 70 A | 55 Mar. 29 pt. 
Debenture ctfs B Feb 7 8% 91% Sept. 20 é, 7 May 5 13_ Sept. 30 
goa - - ; 000 | 6 653% Sept. 30) 653 .30| 5834 Feb. 27] 65% Sept. 30 
5 | 











g-jock Val Bat con g 4%s_.1999'\J - J 
ered 1999 J 


J - 
Col & WT tad cas 4s. -1948)A - °o 
"Sol & Tol ist ext 48__.__1955|F -A 
Housatonic. SeNYNH&H 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter ist 58___1937 


[unos Central— ist g 48.1951 
1951 




















67 
65% 67%) 











76% Sale May 21| 77% Sept. 29 
64 67% 64°— 65. July 27) 64% pus- 18 
71% Sale June 22 72% J a a 


he Sept. a. 7, 83 Apr. 30) 934% Jan. 
"6 Ls 27) 68 June 24) 80 Jan. 

| 54 £=Aug. 21| 54 Aug. 

Sept. 24! | Sees Sept. 22 














|—~=6BB I Sept. 24 | 53 
| 64 Sept. 30 | 61% Feb. 28 


t "appa es Ta 





= aS 
ye ee ee 
nooooolaUPd>..cceeDd 





80 Sept. 22) 83% Sept. 29| 70% June 10 83% ‘Sept. 29 
6914 Sept. 25| 6914 Sept. 25) 6944 Feb. 3) 694 Feo. ; 


= 











73%| 683% Sept. 15| 68% Sept. 15| 68934 Bept.15| 6834 Sept. 15 
__-.| 911% Sept. 14| 93 Sept. 15| 914% Sept. 14) 93° Sept. 15 


! 
1] 


| 78 Jan. 12; 78 Jan. 12 


























Ro 


Soe 
S285 





| 49% May 19 


416,000 68% Sale | 72 Sale : 72% Sept. 30; 6344 Apr. 22) 7544 Jan. 12 
222,000 69 Sale | 71 73 . lj 72% Sept. 27, 62% July 7| 76% Jan. 5 
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ee te 








ect 


BONDS | Int. | Sales in | Price about PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
Per- |September|| Jan.2 | setuid 
N Y STOCK EXCHANGE iod. |Par Value) 1920. ‘= ¢ Sep . 30. 





Lowest. Highest. Lowest. Highest. 





| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 


80 Sale | 75% Sept.10| 80 Sept.30| 72 June 23 81% Feb. 20 


Lner: E 7 Md Ist gold 5s__ 1937) 
5s 194 + Se 67 


North® Ohio Ist gu g 5s__1945 

L Sh & Mich So. See N Y Cent 

Leh V (N Y) Ist gu g 44%s_1940 
stered 194 

Leh V (Pa) gen con g 48s__.2003 
Gen consol 4% 200: 

— V be Ry ist gug mea 1 


ered 941 
Lehi Vall RR coll tr 6s_- 

Coal Co Ist gu g 53.1933 
Registered 193 
First int reduced to 4s__1933 

Leh & N Y—Ist gu g 48s__._1945 
cont elt 

Hud R. See _— of N J 

Hees Beso ty 1 
an inl 166 Gon & Sa.duly 31 : 
ist cons gold 4s___July 1931 4) : ? % - 11) 84% June 10 


| : \% 77 + =Apr. 20 
Gen gold 4s 1938) | : : 644% July 16 


ae ——_-— 
> 1 Ge 
(bf 











79 Sept. 8 87% Mar. 16 


7114 Sept. Sept. 20| 60 June 30 2 ‘Sept. 2 
72 Sept. 81 " Sept. 69 June 25 Ms \ 
| 89% June 15 


961% Sept. 9814 Sept. 92 June 22 
92 Sept.13) 93 Sept. | 92 Sept.13. 


oo OO 
Bsece! b>zZecu 

Ss t:28 4:0 
NN COOZZanw Oon 

















| 614% Sept. 23 ogy Sept. “61% ‘Sept. 23 
Ae! ag deb 5 ot | 7 65 Sept. 21 Sept. 28/ 65 Sept. a1 6 
or cae oe oe 0 63 Sept. 9 Sept. 13} 59% July 12 
NYB&M Boeong 5s-_- 64 Sept. 1 8 Sept. 20 60 June 29 
N Y & Ro Bch Ist g 5s__1927 4s 87 Sept. 30 Sept. | Sept. 30, 
Louisiana & Atk 1858. . 1927 
uisiana rk ist 5s.... eo ewe ame 
Le Western. See So Pacitic ae | 62% Sept.27| 70 Sept. | 62% Sept. 27 
wt on Panel 000) 97 % \% 8934 Sept. 8| 893% Sept: 8| 87% June 10 
Unified gold 4s 194 g Sept. pt. une 10100 Jan. 
Registered | r | 3 70k 78% Sept. 8] 81% Sept. | 72 May 19 84% Jan. 


Coll trust gold 5s 31) | 85% Sale 85% Se | 
pt. 87% Sept. Jul 23 91 
hag! oy gr 78 930 M 101% Sale 101% Sept. 2 Sept. Tune 24 103% Sept. 
af ws 2 & Lex g 4}28.1931 8,00 85 87 88 91 86%% Sept. 28) 87 Sept. 5 July 8 90 
~, Ist g 6s 1930) 925% 100 100 Sept. 20/100 Sept. 20. Sept. 20 103 
g 6s 19: 90 100 100 Feb. 10,100 


68 97 72 97 | | 

St Louis ~t Ist g 6s__.1921 | 0854 Sept. $832 Sepia 0654 Mar id 

: pt. 96% May 14100 
Knox & 1958 S Sept. 1| 52” Sept. a5i¢ Aug. 4| 


47% ug. 52 
Atl io & “Cin Div g 4s 1955 ! 
Atl Knox & No Ist g 58.1946 6934 Sept. 2| 741% Sept. 27| 6044 July 10 76 


Hend’son Bdge ists , | 

Kentucky Central g 4s__1987 2 4 | ool iS 104 July 
Lex & E Ist 50-yr 5s gu_1965 | Tox July 26, 86% Sng 
L& N Mob & M istg4}481945'M- $ : 35% 78 7714 Sept. May 25! 8214 Jan: 
L & N-Sou Mon joint 48_ 1952, 000, 7 7 6514 Sept. .. May 22) 6534 Sept. 

















N Fie Shot let gue 537-1937] | ; 
ef Ist gu g 5s_.1 ---- % 
Npt & Cin Bgen gug 4s 1945/J | | 73 F . wibl Soy. 31 so Mas. 
Hy Rg ist gu i “1936/F A | | 
acon gu g 5s__.1936'F —-A | 94 : 93% Jan. 9 
Gen cons gu 50-yr 5s__1963 A -O 82 79 80 83 85 7038 July 1 Bit Feb. 
Lou & Jeff Bdge Cogug4s1945 M-—S ; | ; : June 22 6714 Sept. 


Miho ning Coal. See LS&MSo 
anito S W Coloniz g 5s_1934 gy —-D 
Manila RR—Sou lines 4s__1936 M-—N 
McK’pt&BVern. SeeNYC&HR - 
Mex Internat Ist cons g 48s_1977 M- 5 
Stamped guaranteed__._1977 M- 5 
Michigan Central. See NYCent 
Mid Term ist gsf 5s J-D 
M ILS & West. SeeChic& N W 
Ni& North. SeeChM & St P| 
Minn & St L Ist gold 78__.1927 9 -— 
Pacific Ext lst gold 68.-1921 A- 
ist cons gold 5s 4 M- 
lst & refund gold gaia M -— 
lst & ref 5s Series A____1962 








D anol | 4 | 95 Mar. 24 
O 1,000 91 Sept.13 .13;} 91 Sept.13 
r- | ~67 67% Sept. 14 : 65% Aug. 27 
- F 
J 





444 eg 3874 | ) 423% § Rept. 1 Sept. 30 34% Jan. B 
Des M & Ft D Ist gu g 481935) - J} 34,000) 45 | 44: 46 0 4362 Sept. 9 Bt 28) 40 May 4 
wg ome Bagh Ay $1981 4-D 32'000| 6444 70 UI Gi 684 4 Sept. 10 Sept. 22) 681% Sept. 10 
ens = - 7% Sale | ept. 2| 4444 Sept. 3544 July 26 
pean & Si ge See BC R & N) | Ms { P 4% Sep | y 
M St P & SSM con gold 4s stpd' | 
Lo gery = int out... eo - J} 15,000; 81% Sale | 5 77 ~=Sept. 80% Sept. 10: sote May 19 
ist co 1938, | 93% | 8914 Aug. 4 
MStP& SSM & Cont Term | 
lst Chic Term sf 48_._ 194]; M—WN 
MSSM & Ag - gold 4s ety : 
payment of int guar- 6J-J | 861% Sept. 14 .29| 85 May 26 
Minneap Un. See St P M & M| | a “ep 
Mississippi Cent Ist 5s-- -- 1949 J-dJ 
Mo Kan & Okla. SeeMK&T | : 
Mo man - Pasta g 4s__1990 59% § | 57u%8 561% Sept. 17 24 52% June 21| 62 Sept. 
ad ge 31 33%) 32} 32\% Sept. 1) 4: ; 26% June 16 4314 Sept. 
rust Co ctfa of deposit - -- 355% Sept. 14| 41 Sept.30| 2744 June 23 Sept. 
ist extension gold 5s_--.1944 | 2 25 Sept. 8 17. Aug. 4 : Sept. 
ist & refund mtge 4s_--.2004 | 3f 39% Sept. 9) 5: .30| 30% Aug. 12} 53 Sept. 
Trust Co ctfs of cnpens ei 63,000 | 3 33 Sept. 2 . 30° 51 Sept. 
General s f 44s 1936 | 8 34% Sept. 22 
Trust Co ctfs of deposit _ - - 5 | 24 35 Sept. 23 
St Lou div Ist ref g 4s_-2001 : | Te ee Es x eae Sone | 9: 
2-year 5% notes extd tr rects_ 6, Ba 41. Sept. 30 -30' 28 Aug. 11 
Dal & Wa Ist gu g 58---1940 | 5 s 55 Sept. 21 .21| 45 June 16 
Kan C & Pac ist g 48__-1990 see, 3, .0s; Sb axs | 
Mo K & E Ist gu g 58---1942 37% Sept. 1 pt. 2 33% July 20 
Mo K & Ok Ist gu 5s__.1942 50 Sept. 22) | 22 | 4 Aug. 5 
44 Sept.13 . May 28 


MK &T of T ist gu g 5s_ 1942 
"291% Sept. 14| 37 - 2914 Sept. 14/ 3 


SherShrev & So Ist gu g 5s’43 
30,000) 77% } 75% Sept. 7 .29| 74% Aug. 27 


Tex & Okla Ist gu g 5s._1943 
Missouri Pacific (new co)— 

37,000, 9034 Sale 90 | 86 Sept. 29 .28| 84 May 26 

3, 8 84 Sept. 3 Sept. 79% May 15 


st & refund 5s Ser A__.1965 
st & ref 5s Ser B__Jan 1923 
55% Sept. 14! ! . 8: Sl Apr. 30 
98% Sept. 2 .29 9634 Apr. 











>' z 
| 


zezdsn 22> 








ist & refund 5s Ser C___1926 
General 4s 1975 
Mo Pac—lst consol! g 6s..1920 
40-year gold ioan 4s....1945 
3d 7s ext at 4% 1938 
Cent Br Un Pac Ist g 4s_1948 
Pac RR of M Ist extg 4s 1938 
2d extended gold 5s__1938 
St Louis Iron Mt & South— 
Gen con ry & ld g 5s__1931/A 
Gen con stpd gu g 58__1931/A 

Unif & ref gold 4s____1929)\J 

Riv & Gulf Div ist g 4s ’°33|M 
VerdigrisVI&W ist § 5s. 1926)/M 

Mobile & Birm. See South Ry. 

Mobile & Ohio new g 6s___1927 A 
M 

F 

J 

J 





ZnAZDPY>> NOWZOPZ 





bel 
ne 
~) 


- A 
J 


on 
! 





.28 66 July 30 
.29 63% May 4 
‘ 7 80 Apr. 28 





— 
aoc “nw 





8614 Sept. 10 86 4 Sept. 10 Jan. 

* Sept. 11; 61 Sept.22) 51% July 1 bt Sept. 22 
| | 76% Jan. 28 77 ¥4 — 

37,000 | 82 8 80! Sept.30 75 Aug. 26 rat Bob t. 30 

41 ,000 | 73 74% 72% Sale 75%| 70% Sept. 8| 75% Sept.28 68 Apr. 29] 75% Sept. 28 


lst extension g 6s__July 1927 
General gold 4s 1938 
Montgom Div ist g 5s__1947 
St Louis Division 5s____1927 

St L & Cairo gug 4s__..1931| 
Collat trust 4s. See Southern 


77% Sept. 29 


O 

O 

J 

N 

s | 
D 4 Sept. 95% Sept.29 91 Sept. | eat Jan. 
J 000 | 95 

Ss 

A 

D 

J 
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Sennen nen eer 
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Int. | Sales in ee PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
BONDS Per- «files im Jan. 
4 Y STOCK EXCHANGE)! éo4. |Par Value 1920, 














Sept. 30. Lowest. Highest. Lowest. Highest. 


Bid. Ask.|| Bid. Bid. : ; . ices. rices 
Mohawk & Mal. SeNYC4&H Bid Ask.| Sale Prices. Sale Prices. Sale Prices Sale P 
Montana Cent. See 8t PM & M “. 
Morgan’s La&T. See So Pac Co 
Morris & Essex. See D L& W 


Natty Chatt & St L ist 5s 1928 
Breh ist gold 66.1923 
Noo r & Shet. See Lou & N 
Mat Rys Mer pr lien 444s8_ 1957 
Guaranteed general 48__1977 | 20 Jan. 6| 23% Jan. 21 
me Naame 2334 Sent. Sept. 21. 2334 Sept. 15) 28 Sept. 21 
; | an. 20 
NH & Derby. SeNYNH &H a ? te Sep. 8 
NJJune’n RR. See N Y Cent | 
aon & Cin B’ge. SeeLou &N | 


ns Term ist 48_.1953 62% Sale 5 | 61% Sept. | 56% July 10 65 Jan. 9 
NO Tex & Mex Ist SerA 681925 000 95° 96 93 | 9 2 § > a 905% May 26, 96 Jan. 


2 p 
Non-cum income ser A 581935 394,000) 52%4 54 Sale | 53. Sept. J 8| 60 Sept. 30 
@ YB& Man Beach. See L Isl % 60 a 53 Sept Sept. une | p 

1, nee 91% Sale 9234 Sale | 8934 Sept. 1 Sept. 30| 86 July 27) 93% Jan. 


@ Y Cent RR conv deb 6s. 1985 93 p 
10144 Sale |100\% Sept. 171101 7% Sent. : 100 34 Sept. 17) 1017 Sept. : 
106 1000) i O77 Sale | 70 Sale 4 lg Sept. 7 eh June 25) Aug. 














91% 96 .10| 97% Mar. 13 
95% 99 | 


17% Feb. 17| 30. Mar. 29 





a eaaeee 
0«08 «OO 








OrnZ Ova 





Sept. 
58, 000| 79 Sale Sale | 78 Sale Sept. oe Sent. $9 4 May 20 79 Jan. 
167,000 rth) Sale ee _ 69 Sale | 66 Sept. 69 Sept. 6134 June 29| 70 Jan. 


=< te 
aa pase Poe 
7: 


eng ere tay ZZ be be 


65 68 64 Sept. 641% Sept. 61 May 18) 64% Apr. 

73% sale 8114 Sale | 73% Sep t. l% Sept. 69 Apr. 30) 82% Jan. 
: r sini nctap 66% June 2! 76% Mar. 

65 Aug. 28) 67 July 


55 Apr. 27 ne 
52% May 26 
54 May 20 
58 Aug. 31 
82% Janu. 





ter 19 
80-year debenture 48__.1942 
Lake Shore coll g o30...7e8 


oO S QO GO GO 
ores Creat + 4 





tered 193 
BchCr ex go etey whe "*b1i|A-O 
Cart & Ad list gu g 48__.1981|\J -b 
ore & & it Bo g Se... 20SSi -D 
A&GR ist guc 58.1938\J - J 
ae Sh & M Sg 3\%s_.1997'J -D 
stered 1997|J -D 























Aug. 25| 69 ' 
6 May 20) 87% Jan. 
78% Aug. 13, 78% Aug. 
74% Apr. 30) 84% Jan. 


EP ‘ewates ih daly 
Moh & Mail Ist gu g 48__1991|M- $ 75% Jan. 211 75% Jan. 21 
Mahon Coal RR Ist 53..1934\J - J 80 93% May 6, 93% May 





1940 J | : 
. L &8 gold 3%s__1951|M- $ | 66° Mar. 3, 66% Mar. 
ist gold 3s 1952 7 \y | 63% June 9 70% Mar. 13 
Feit OT ate te 1857 A 3 Hc RAH BASE sc iH Scat 

Cc SUE 3 ; ly § ; 671% Ma 26) 81% Jan. 

Registered 1937 . roe sees 
25-year debenture 4s_ 1931) M-— 

N J Junc R gu Ist 48___1986/F — 

N Y & Harlem g 34s___2000| M—- 
R ed 2000 

N Y & North Ist g 58__._1928;\A -O 92% Jan. — 92% Jan. 20 

NY&Put Ist con gu g 48_1993/A — 4 ; .22| 71 Sept. nt 71 Sept. 22 

Pine Creek reg gu # 1 5 | 

RW & Ocon Ist 5s- July 1922\A 


Rutland Ist cons g 4%4s_1941|\J -— J | 
Og & L Ch Ist gu g 48_1948\5 - J 50 | 52 May 17] 60 Aug. 
Rutl-Can Ist gu g 48__1949|J3 - J | Feb. 4 60 Feb. 
‘t Lawt & Adir ist g 50-1 1996\J - J | | 
1996 









































2d gol 
Utica t Bl Riv gu g 4s__1922\J - J 
Pitts & L E—2d g 58_Jan1928|A -—O 
— oe mes & Y ist gu 68 1932 








I 95% June i 95% June 16 

74 Sale 34 . 76 Sept. 64% Apr. 17| 76 Sept. 25 

72 Sale Sept. . 30! 64 ay a0 72 Sept. 30 

y up airy tiie A isaalP “9814 99% “7\" 9414 Jan. 2 9734 June 
UCC 16t GU 4748 A.195 6 77. ‘Sal 3 t. -i8! 6534 Aug. 10 79 Jan. 3» 

Y & Greenwood L. See Erie S ale | 7334 Sep 77% Sept % Aug : 

Y&Har. SeNYC&HR | 

fet Tt. “yay tog, 

Y 

















L Erie | 








43 Sept. 45 Sept. 40% July 24 50 Mar. 12 
50 none. 55 Sept. | 3 Feb. 17; 55 Mar. 12 
50 Sept. 56 Sept. 45 May 18 56 Sept. 29 
#a4 Sus | $800 88] 48° BOE 4] 81° SORE 20) 83 May bo) st Spe 
6 8 1 7 ept. ept. 5 May | sept. 
Gonvertible deben Gs. . -1948 F-A fe <A : : oprcndemieg ~-----|-2---- ad pee ae 
Non-conv deben 48___1956|J -— J 
Harlem R & Pt Ches Ist 48’°54|M—N 
B&N Y Air Line Ist 48_1955\F -A 
Cent N E Ist guar 4s___1961\J — J 
a ae RR con g 58-__ 
n 48__1942;\A-—-O 
N Y W’ches & B Ist 4148 1946\J - J 
Now Eng RR cons 48___1945|\J — J 
Providence Sec deb 48__1957|\M- 8 
Prov & Springf ist 58__1922\J - J 
Providence Term Ist 48_1956|M-— 8 
N ¥ & Northern. See N Y Cent | 
Y Ont & W Ist g 4s June 1992;|M- $ 1 634 Sept. 9 July 27| 63% Sept. 
2g $5,000 only__. June ae M- 8 63 63 Sept. Sept. De Sept. 9 63 Sept. 
ers] 4s 60 Apr. 1 60 Apr. il 





























5474 Sept. 56% May 0| 48 Aug. 26) 564% Sept.{30 
Sept. 25| 82 Sept. 71% Aug. 12! 82 Sept.§25 
Sept. 101% ety 100 July 12)104% Apr. 

100% Sept. 100% Sept. 100% Sept.25,103 Feb. 

r va 73% Sept. 77% Sept. 674% May 20 
Div ist & zen g 4s____ 1944) : 75% Sept. 70 Aug. 78% Jan. 
A Ele conv 48_._.1932|J -D 2,000]| 743% 70 70% : Sept.17| 70 June 21| 77% Jan. 

0 20-year ony 4s___1932|M- Mar.12) 76 Mar. 
Soavertibie 4 9644 . 
10-year Conv bis 68.1929 297 ,000||10434 Sale jf ' 100% Sept. : o4 lg May 19|104% Jan. 
Poca C & C jo | 17,000} 79 4) 75 735¢ Sept. May 7| 80 Jan. 28 
Col Con & T Ist gu g 58- 19223 - J | 


Scio V & N E Ist gu g 48-1989 M-WN! }, 7,000 73° 71: p Se os July 19| 77° Jan. 16 
-N) 4.7, 73% Sept. * y an. 
Nerthern Dhio See L rie & W' as phe. , 








“>>>nzen 
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Int. | Sales in || Price about 
BONDS Por- | September —. _ PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 


® Y STOCK EXCHANGE) iod. |Par Value 1920. 














Sept. 1. Sept. 30. Lowest. | ~ Mighest. Lowest. Highest. 


s Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices Sale Prices me 
Bert Pacttio--Prict 48... 1987 424000 75% Sale | 77 7434 Sept. 13) 7734 Sept. 30/ 69, May 20| 804 Jan. 3 
General lien gold 38.Jan 2047 | | is Se ee 
Jan 2047 4944 May 12) 57% pete 30 
Ref & imp 44s ser A._.2047 80% 82 Ma “> 
2 y 24| 81% Jan. 6 
Se See © 60-0 ee 70 82% Aug. 30, 8274 Aug. 30 
CB Q coll tr 4s. See Gt Nor 
St P & No Pac gen g 68__1923 
Registered certificates 1923 
St Paul & Duluth Ist 5s_1931 
lst consol gold 4s 
- bf y AY yA a 4 wees at 60 
or er Co Ist g 6s 000. 3 Fey) gg eet tbe t- . 
North Wiscon. See C 8st Sila 104% Sept. 17 . 103% “May 20 108 Mar. 26 
Of? & L Champ. See Rutland 
oun Ind & W. See CCC&StL 
Oregon & Cal. See Sou Pac Co 
Ure RR & Nav. See Union Pac 
Oregon-Wash ist & ref 4s_1961 
Oswego & Rome. See N Y Cent 
Pacific Coast Co ist g 58.1946 
acific of Missouri. See Mo Pac 
Paducah « Ills ist sf 4448_1955 
Penn RR Ist 4s as est g__1923 
Consol gold 4s 194 
Consol gold 
Consol 4s 
General 4s 
General 5s 
10-yr secured 7s 
Alleg Val gen gu g 43. ..1942) 
Del RivRRBdg ist gu g 48°36 F - 











aROSnY O0e 7706 





100% 100% 97% July 99'109 Mar. 
4 he 100% 96 June 19 100% Jan. 








io.) 
KOesO7 — 








69% Sept. 7| 72 Spet.23| 62 May 22) 724% Jan. 5 
71 Sept.16' 711% Sept.17/| 65 June 26) 714 Sept. 17 


Sept. 3) 78% Sept.15| 75 Sept. 3 78% Sept. 15 
89 June 29 
73% 75 pa 
78% Sept. 5 82 Sept. 30 uly 
88% Sale 88% Sept. 1) 90% Sept. 14 May 15 
77 ‘Sale 76% Sept.10 82 Sept. 30 73 May 21) 
&5 3% Sale 1035 = 4s Sent. 1! 8934 Sept. 30} 82 +e pb ” 108 aon as 
ais '102 ept. 2105 # Sept. 27, av ep 
77% 78% ’ . “32 Mar. 24 


83 Feb. 26 

Pennsylvania Co—gu 448_ oat ~ -J | 95% Apr. 14) 9814 Sept. 21 

stered | 6 97 % 95% Apr. 12) 96% Aug. 24 

Gu 34s coll tr reg ctfs_. | 6334 | | 69% Mar. 12| 69% Mar. La 

Gu 3s coll tr ctfs B__.19 1 - | 68 | | 66 July 19, 113 Jau 22 

Gu g 3s tr ctfs Ser C__ | | 75 61% | 73% Jan. 22) 73% Jan. 22 

Guar gold 15-25-year 40_1931/A — “O00 |"B11Z 8354) 7° SO" 8115352 wack 3 884d Ben ie si Jans 3 

ar go year 48. 3, | 7 80 77% Sept. 2 80% Sept. 15 “76 June 12 “83K Sau. | 
oor gu tr ctfs 4s Ser E_1952 M 3,000, | ke Sant. 3 70 . Sept. 3| 66 June 30 81 Jau. 

ee ier in he: cas oe é | 64 | _. Oo Fa. Be he 2 

ev ar ist gu s_ ) 75 ARE, | 84% Jul 1) 84% Jul 1 
“'Serles Bafgee ooae % ) 9 | | " . n ‘ 
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Seri 

Int redu ‘ | i Dis dl 

Series C 3 1948 M- pat ag Das dk ova een. 

Series D 34s 95 | s nduct sas acom 
ee Ss Geen 26 © ee - J | H & Vom “68 Mar. 26| 75 Apr. 1 

Series C .1940 J - J | 6:! \% | eek Ieheeeess Pe ae ee 
Gr Ral ex Ist gu g 4148- sells - 2 | 79g 1 oh. cmiaen seein BF “80% none . 

o Connect Ist gu 4s - 1 . , * Sept. 80 Sept. 3 80 ept. 
Pitts Y & Ash Ist con 5s_1927;/M-—N , oe Ss - Eeeenee a 
by Ady Ist gu 44%sA roti - J | 88 , 82 2, Re a Ne ae heey ee 
Series G4 194 2 M- | a Fe SE ae 
PCGEStL gu g 454s8erA ee Oo 9 | 74% Aug. 13 90 ~Jau. 22 


Series B guar 2A-0 21% Sept. 22) 821% Sept. 22) 79% July 31| 99 Feb. 8 
Series C guar 824 Sep § Sep . 


' 
=_-—_— + -— ~—_—-=.—--— = -~=-—- - = -_—-— = ee 
; 
i-—+-—-+-- -~-—_——~e - a | * ee = oo ~- & ~_-= - <- 





“= -—- =e 7- = ~n*-= += 
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2% Sept. 22) 82% Sept. 22|| 80 Apr. 14, 82% Sept. 22 
Series D 48 guar.....1945|M- | 82% Sep % Sept. 22 


| veteivn sabia oo , oe * 78 Aug. 23 
Series KE 3s guar g_.1949 F -A ) | Ye May 21 Fed. 4 


Series F cons 4s gug__1953J -D So ee 2 Apr. 13 324 Apr. 13 
Series G cons 4s guar _ 1957, M- gas -n-=-=| June 15 7334 June 15 
Series H cons 4s gu-_- "1960 F - | RR. Miata ASML ho 6c oe 
Series I cons 414s gu__1963 F - & ol ee "May 25 "33% Jan. @ 
rT eee 7834 Sept. 10) 8354 Bont. 20 iy Aa i Oo Pep, 31 
cons g 58__.1932,A — | 96 961% Sept. 30) 9614 Sept. 30 ept. 3 ) 
Phila Balt & W Ist g 4s_1943| M- | 82 | icons rere 964 | ccna RO * May 5 82% Jan. 29 
Sod Bay & So ist g 58_.1924,J -— J | | | sab tciervoak geen 
Sunb & Lewis ist g 481936 | OR et) 602) 
UNJRR & Can Co gen 481944 tt NC ps 
Pensacola & At. See Lou& Nash | 
Peor & East. SeeCCC&S8t L | | 
Peor & Pek eer Ist g 63.1921 | | 
Second gold 444s.__Feb 1921 ; wesee ecnee 80 | 8 80% Sept. 25) 801% Sept. 25, "30% Sept. 25 80% Sept. 25 
Pere ot eer B43. ser A 58_.1956 3, a 79% 8: 79% Sept. 2| 85 Sept. 29] 75% July 30 )87%4 Ja 2 
.~1956 e 3 70% Sale Sale 6: 62 Sept. 10) 651% Sept. 30| 58 July 16 71 Tan. 
pene ys ist 30-yr sf 48°37 53, % 10% 42 40% Sept. 28) 43 Sept. 7|| 40 Feb. 26 43 Sept. 7 
e a | 

















reek. See N Y Central 
PittsC C&S8tL. See Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 
Pitteb Shen & L E Ist g 58_1940 ee OF 83% Se eee Sa ae P . 8 93% Apt. s 
Fist consol gold 5s 1943) _ \% 81 Pater REY Hae eecece oo-= - 
ete ¥ & Go gen. Bee Pean Co | onik ioe 
ng Co gen gold 48__199 35,000. 45 80 Sept. 29 jept. pr. . 
R ered -1997 a 7% 177 #4279 7s 76% Aug. 24) 733 Jan. 20 
Jerse Ganteal coll g 48__1951 37, 82% Sept. Apr. 22) 
mag ~~ f. +) con gu g 48_1951 
-y toy H. See Pere Mar 

os & Gk Isl lst g 48___194 : 57% 60 Bye ere ya? 55 May il 

St Law & Adir. See N Y Cent 
StL& Care See Mobile & Ohio 
St L Iron Mt & So. See Mo Pac 
StLMBr. SeeTerRRAssnofSt L 
St Louls & San Fran (Reorg Ce) : 
Prior lien 48 ser A____- .~1950 58 Sale : 58% Sept. 8| 61 Sept.30) 52 Apr. Sept. 30 
Prior lien 5s ser B_-_-_- -1950 ; 70 =Bale Ss 6914 Sept.11| 74 Sept. 30) 62% Apr. Sept. 30 
Prior lien 6s series C___ 1928 88% Sale 86% Sept. 90 Sept. 22|| 81 Apr. 90 Sept. 22 
Cum adj ser A 6s 19 61% Sale 6814 Sale | 641% Sept. 9| 69 Sept. 30) 56% Apr. 28, Sept. 30 
Income ser A 6s 1960 45 4 Sale 59% Sale | 54% Sept. 60 Sept. 30)| 39% Feb. . Sept. 30 
8t L & San Fr—Gen g 68__1931 }102 92 Aug. 27\102 Jan. 3% 


General gold 5s 1931 85 June 21| 92% Mar. $ 
S8t L&S F RReons g 4s_1996 eat eat Saha ons 


South West Div g 58__1947 | 65 
K C Ft 8 & M con g 68__1928 Sale 9414 Sept. 28} 96 Sept. 15 Ht) July 19100 Jan. 
Sale 64 Sept. 1| 68% Sept. 27 May 25| 70 Jan. 8 
87% 90%) 73% % 36 Jan. 31| 87% Jac 10 


61% Sale || 65 “— 68\4 Sale | 64 Sept. 14| 69% Sept. 27 60 Feb. 14 69% Sept. 27 
62% | 48 e 53%| 52 Sept.20| 52 Sept. 20 2036 Apr. 19 Sept. 20 
5934 Sale 59% Sept. 1| 6614 Sept. 14|| 48% Feb. 17 614 Sept. 14 
Sale * Sale | 60 Se 66% Sept. 28) 49 May 17 86 Sept. 28 
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KC FtS& M Ry ref g 481936 
KC&M R&B ist gu zg 58_1929 
8t Louis South. See [ll Centrai 
8t Louis Southw—Ist g 48_ 1989 
ov pee 








Tho 


ou0e2 
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aaanr 





‘Min & Man. See Gt North 
Peat “Gee COP M&O 
Sioux ee 
oF i= e quar § sNor& Wi - J | 564% Sale 60 Sept. 16) 62% Sept. 3 54% Mar. 3) 62% Sept. 3 

ee Nor 
Ale Li eee : 59 61 59%' 57. +Sept.22| 60 Sept.10| 55 Feb. 18) 60% Mar. 20 
yt, Bons ioeolA 60 7% 53% Sept. 9/55 Sept. 1; 49% July 8 61 Jan. 13 

36% Sept. 21) 39% Sept.30/ 30 Feb. . 41% peer. 1 

mg : 4248 Rope 18) og” Gope- $0) 88 Jan. ot eee bs 

Atl-Bir 30-yr 1st g 48_ May’33 55 ep p ug. : 

Caro Cent Ist cons g 4s. io49'5 - | 62 3% 64 May 27 64 May 27 
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7 os 
Sales in | Price about PRICES IN SEPTEMBER. | RANGE SINCE JAN. 1 


BONDS September) Jan.2 | —_ — 


STOCK EXCHANGE Par Value 1920. | Sept. 1. Sept. 30. | Loweat. Highest. | Lowest. | Highest. 


rd Air Line (Conel.)— id. .|| Bid. Ask.) Bs Ask | Sale Prices. | Sale Prices. | Sale Prices 
Fila Cent & Pen Ist ext 68.'23 102 | : | 
ist land grant ext g 58.1930 
Consol gold 5s 
Ga & Ala ist cons 58. Oct 1945 
Ga Car & Nor ist gu g 58 1929 
Seab & Roanoke Ist 58. _1926 ms yee steak 
Sher Shr & So. See Mo K ‘wre | 
81S . H gor aa om wy | i} 
Bou Caro & Ga. See Southern eeu 1’ | 1 | 
Southern Pacific Co— | : | | | 
és ¢ Cent Pac coll. Aug 1949 208 ,000)| 71% Sale || 67 ®Sale | 7014’Sale | 6614 Sept. 2| 7014 Sept. 30| 61% May 19 73 Jan. 
Convertible 4s... . June 1929 ,098,000)| 81 Sale || 75%;’Sale | 79 Sale | 7534 Sept. 1] 7934 Sept. 24!) 734 May 22 81% Jan. 
,313,000)|104% Sale || 97%'Sale |1001% Sale | 97 Sept. 11100% Sept. 20| 93% July 29106 Jan. 
665,000) 78 4 | 724iSale |275 ~\Sale | 7114 Sept. Sept. 30, 65% Apr. 22, 78 Jan. 
i , -- — 
| 75% | 77% Sept. 27| 75% June 30 82% Jan. 3 
|| 685.5 701% Sept. 28; 604 May 8 70% Sept. 28 
TANS, es A alate Eee Mar. 2 87 Mar. 
8314 Sept. 22| 814 Mar. 4| 85% Jan. 7 
“4 Bept. 22) ooig Aug. 27| 8214 Aug. 27 
8434 Sept. 14| 84% May 19 94 June 4 
97% Sept. 23; 93 Jan. 9) 97% Sept. 23 
82% 3 Sept. 83 Sept. 2 85 Mar. 31 
98 | 95% 95% Sept. 28 95% Sept.23 953% Sept. 28 
a. abyg Alc. 25 9398 dun: 28 
87% Sept. 30, 5: ug. an. 
sae 96 Apr. 996 Apr. 9 
| 80% Aug. oe 83 July 26 


833,000 -73%8 76%4 Sale | 731 May 18| 79% Jan. §& 
34 ,000 | 68 69% 70 Sept. 69 Sept.28! 62% July 2 735% Feb. 


371,000); 87% Sale | 8: 861% Sale | 821% Sept. 867% Sept.29| 77 May 21) 874%Jan. 3 

60 Sale | 59% 611% Sale | 59 : 6114 Sept. 30| 53 May 21; 61% Jan. 3 

56 Sale | 60% 64 | 5 . 1| 60% Sept. 25) 50 May 26 60% Sept. 25 
| 68% § 64% Sept. 17) 685 Sept. 28 une 18 pt. 

91 | 811% 91 | edage ro | 76% June 25, 76% June 25 

76% | | 74% Aug. 4 80% Jan. 17 

88 Sept. 8714 Sept. 3. 81% July 2, 88% Mar. 25 

66 67 | 6544 Sept.10) 66 Sept.16) 55 May 24 66 Sept. 16 
63 Sept. 7 | Sept. 

, ira ae F Fe Ss . 924% Apr. 5 

8614 Sept. 25) 79% July 21) 91 Apr. 21 


bee] 
= 
_~ 

” 








SF 


























“80° Jan. 30 814% Mar & 
rae | 8414 Sept. 20, 84% Sept.18 84% Sept. 20 
| ! 5 _..... ......|} 81 July 30 88% Jan. 14 
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Se Gee St Bee Gee St 
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ter 
tg gug ug 
Through St L Ist gu g 48. '54 
Gal H & San Ant Ist 58_1931 


G & N Ist 58 1924 
HE & W T Ist "la 





~———<—e-_=— —-—=—-— = oar 


g 
S80 Pac RR Ist ref gu 48_1955 
San Fran Term ist 48_.__1950 


Southern—lIst cons g 58_._1994 
Devel & 


ct Gow ) O ew O wite &e ZeEOue ZO ZAZeEZOUPPUUO 














Second 4s 19 
Atlan & Yad Ist gu g 48.1949 
E T Va & Ga div g 58__1930 

Cons Ist gold 5s 1 


E Ten reorg lien g 58___1938 
Georgia Midland Ist 36_1946 
Ga Pac Ry 1 1922 
O Ist g 68___1925 

Mob & Birm pr lien g 58_1945 
Mortgage gold 48____1945 
R & Danv Deb 5s stpd_1927 
Rich & Meck Ist g 48___1948 
Va Mid—Series D, 4-58_1921 
Series E 5s 92 


General 5s 
Va & 8S W Ist gu 5s 
First cons 50-year 5s8_1958) 
W O & W Ist cy gu 48__1924 
Spokane Internat Ist g 58_1955 


TT Assn of St L lst g 4%s 1939 
First cons 
a0 ref sf 


© 





| Sei: ama ee Be SRR pe RANTS ee 
49 | 46% Sept. 3) 46% Sept. 3) 46% Sept. 3, 46% Sept. 3 
oo | 4072 Sent. 3% 20% Sem. %| ouig Jan. 901100 Jan. 15 
| 80% May 18) 


— eo a ‘ a | era ere w@ ee eee i~“—"-“——<—§ «=< |= = @& 


ZERGBEREED 
' 
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8414 Sept.16 8414 Sept. 16 
79 Sept.23; 79 Sept. 23 
; 55 June 29 
80% June 22 


ePrOuArypnBOueauOn 2.066660 


| i - -~- -—-- 
“~—“—-- « eer ee = a a -- = 
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1,000) 81% k 8! 5 100 | 83 Sept.10| 83 Sept.10| 79 July 12) 83. Sept. 10 
83144 80% Sept. 13} 84% Sept. 27) 804% Sept. 13) 8544 Mar. 5& 
gs Neto opr. Be Sa NCP e: “1 625% July 15| 73% Jan. 3 
TF PR SS See a , July ss s Mar. 11 
87 | 81% Sept. 7| 85 Sept. 20; 75% Apr. 
iyi Ieethe 


ow 
G>eri> “nde ZEZEL OAH ps 
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Sit 


pounce OU0e Pu" FO0udO 


-_-- — -— ~---—-—— -— 
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1st 6 58__..1931 

WM W&EN W Ist gu 5s 1930 

Yol & Oh'o Cent— Ist g 58_ 1935 
Western Div Ist g 58___1935 
General gold 5s 1 


Kan & 

Second 20-year 5s____1927 

Tol Peor & W Ist gold 4s__1917 

Tol St L & W—Pr! g 3%s_ 1925 

Fifty-year gold 48 1950 
Coll trust 4s g Ser A 

Certificates of deposit-__- 

Tor H & B Ist g 4s_ Sealy 1946 


r & Del lst con g 58_1928 
First refund gold 48__ 1952) 
Union Pac RR & Id gr g 48.1947 
Registered 1947, J t ~-2--|----- “== | 
20-year conv 48 1927\J 465,000| 88% Sale || 80% Sale | 83 Sale | 80 Sept. 30 78% May 19, 88% Jan. 3 
First & refund 4s8__June 2008 M- 296,000! 80% Sale || 7444 75 4 Sale | 7334 .10} 77% Sept. 30| 66 Apr. 30 81 Jan. 5 
10-year secured 6s 1928J - J} 207,000|102' Sale || 98 Sale 44 Sale | 9714 Sept. 3/100 Sept. 30| 95 June 24103 Jan. 5 
Ore RR & Nav con g 48.1946/J -D| 26,000) 78% Sale || 7534 Sale | 7634 77% 751% Sept. 9| 77% Sept. 29) 63% July 16 81 Jan. 6 
Ore Short Line Ist g 6s_.1922 F-A| | 38,000 100% Sale | 97% 9814 981% Sale | 977% Sept.14| 9814 Sept. 30, 96% June 23101 Jan. 26 
First consol gold 58_.1946\J - J| ‘27,000! 93 94% 86 | 88 Sale | 87% Sept. 88% Sept.14, 82 May 26 93 Jan. 5 
Guar refund gold 48. _1929 141/000 84% Sale 28 8114 Sale | 7814 Sept. 1| 8144 Sept. 30) 7414 May 12 85 Jan. 7 
Otah & Nor gold 5s____ 1926 9254 Sale | 89 89% 87 Sept. 8914 Sept. 28 84% Aug. 27, 92% Jan. 2 
Ist extended 4s 9 | 88 74% 86 | ~-|------ ------]---2-- ------|------ ------ 
Y andalia consol g 48____1955 | | ronene enrecaleetene senecelennses wonwes 
Consol 4s, Series B__ 1957 
Vera Cruz & P Ist gu g 41481934 
Virginian Ist 5sSeries A___ 1962 


yVabash lst avid 5s 
Second gold 5s 
Debentui . Series B 68__ 1939 
ist lien equip sf g 5s___1921 
ist lien 5 g term 48.1954 
Det & Ch Ex Ist g 58___1941 
Des Moines Div Ist g 4s_ 1939 
Omaha Div Ist g 34s__1941 
_ Tol & Chic Div Ist g 48_1941 
Wash Term Ist gu 344s___1945 
aoe Gar 60-zeer 4s. -... 1945 74% — La ee a ee; ee oo 
West Maryland Ist g 4s___ 1952: 162,000, 55% Sale | 5234 Sept. 20} 56 Sept. 3:47 July 29 56 
West N Y & Pa Ist g 58___ 1937. 29 ,000) 92 8544 87 | 83% Sept. 86 Sept.28 81 May 25 92 
General gold 4s 1943,A-O sere 62 65% 59 # =Sept.17| 59 Sept.17, 534% May 7) 63 
3 


Rape eae 1943) Nov 22 2 | 

Western Pacific lst 5s A__1946'____. 114,000) 82% Sale 78% Sale 78% Sept. 8414 Sept.30 76% May 20 88 

Wheel & L Erie—ist g 5s__1926/A 1,000) 915 94 86 Sale | 84° 88 | 86 Sept. 6 Sept. 1| 86 Sept. 1 92% Jan. 
5 


Wheeling Div Ist g 5s__1928/J 78 | ‘ | 


1,000' 84 87%) 73 3144 785% 92 | 93 Sept.28] 93 Sept. 28| 834 Mar. 25 

| 8035 87° A eNO Nembeptee 

| 65 July 19 
62% July 1) 7: Apr. 

5| 80 Aug. 14, 85 Sept. 25 

heeceeoe sconcecece l= 

per | | eee ee ee er ee eT a ee ee ee 

25,000! 41 } | 51% 52! 1 2} 53 Sept. 7) 42% Feb. 13, 53 Sept. 7 

34%) 347 8 Reaiiabes: m € pe A 














ApCHapepoge 


-__| 64% Apr. 29 


| | | 
___.__|| 77% 85% Oe a Ee a, ae ae oe ee oe 
| 2,000 | ant $034 ans | ..---| 52 Sept. 3} 52 Sept. 3| mat a 63 aoa $6 
.235,000 84 ale Sale . Sale | 79% § 811% Sept. 7) 7 May 21| 35% Jan. 
' ‘s ale | : | pa vem ee rape | 77 * June 22, 77 June 22 
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| 
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Kee Ge 
poate 
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97,000 | 30 | Sept. 7| 28 Sept:13 | 20 Sept. 7 28 Sept. 13 
176,000| 84344 Sale | 77% 79 82 77 ~=Sept. 831% Sept. 28, 7254 May 21; 854% Jan. 6 


j ' 

| ‘ : 9 
72,000} 90% 91 | 86% Sale 89% 86% Sept. 1| 88 Sept. 7|79 May 22,91 Jan. 3 
25,000| 8244 83 || 84 Sale | 8214 80 Sept. Sept. 1| 73 May 20 84 Sept. 1 





88% Jan. 9 88% Mar. 3 
| Apr. 22 56 June 3 
“66 July 10 72° Jan. 19 














70% . 
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]—pPpANZpP-“Cs“ Ns BMP qe 
OrrPmnOucumerZ ZeZreecd 
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Exten & impt gold 5s___1930 F 75 

Refunding 44s Ser A__ 1966 M- 13,000) 50 | Sale | 58 ; Sept.30 46 June 11 60 
wh & LE RR Ist cong 4s_1949' M- 67,000'| 54 63 565% 63 | 53 Sept. : Sept. 8 50 Aug. 6 56 
Winston-Salem 8 B 4s_1960\J - J 7,000; 66% 76% 674% 76% 67% Sept. Sept.17/ 61 Aug. 18 69 
Wiscv:, Cent ist gen 4s__1949)J ~ J} 126,000) 66% 76%) 6844 70 71 Sale | 70 Sept. Sept. 29; 60% May 25 71 

SupéDu! Div&éTer 4s 1936, M-N_) 4,000, 684% 71%) 69% Sale | 70% 72 | 691% Sept. Sept. 24; 61 July 21 72 
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N Y BONDS 

ST Int 
5 OCK EXCHANGE) « m. | Sale in || Pri 
goacien Rall tod. |P ptember' sce about 

klyn Ra way B ar Val Jan. 2 
lst p Tra ends wt ue! 192¢ PR 
eBags a tee Fj av a a eS ICES IN SEP 

Trust Co ctfe a 7-7 21921/ ‘iy 66,000 Bid. Ack.) Bid ee Sek Meee Se " TEMBER. 

D eposit. ie ee a 34% . Ask. Be . 0 | — 
Ba Cit stamped a Sot 145,000 ‘4 30 +s sale” “26 Ask.| 8 ewe Highest RANGE SINCE JA a 
Biya Q Co & Sug be'l6-4iM=\ $4:000| 43, Sale |) 36 0 | 22 35 Bale Prices. | Bole Priv [__ tonwen Wed 
Bere acpaatuf at itl BOB ame a | a cB Bee Pr | Be 

am nae _ ig ie |B oe |G te seal : rt i 

es Sree icy SEE seeped Soe |i: ote] 8 SBE 2 "Sioa Fc deme og BN Be 

am g 4s____ F - = oaa\|"@o3z a5 — 64 Sent. 39% .30| 35 ay 8 pr.t 
, Nassa guaran -19491F — A 32 seed sooner Gace yy ee ept. 10) 4 Sept. 8 Jul 28 Jan. 7 
Chi et guaranteed 1949) F — A beachexiny 60% 64% 55 Sete wonne ~gane|-cnnn= -2---- Sea Sept. 30 3478 Aug. 23 50 Jan. _ 
Conn Ry & Li— Ik ee iOn7F OA need 35 el | 59% Sale wona2= s2ne--]e2---- =2--2- a’? ae on 4746 Apr. 16 
cok Poca ye me og ee |S Somes Samos ie ar 
ng Red wef my gt rae. t 47,000) 64 ein 1 oh a: 55 Sept, 13 ee ee Apr. 29 

he ong d lst cons g 4348-1 ee eet | 64 65 | 57% sa Too il 66°" gept" 30)" 38° ~“ae. 98|" 84° 
udson & i & Tr ist & 65-1036) M- J a aacl| 00 70 “57% Sale | 6134 Ey agrestis cored. Pt.27| 68 Aus, ae 35--“web-§ 
tater hit fucome Be, 1983 iy epee Ovipes iO |e 815| 8754 Sept. 7 i TTL so fas: 25) 60 Mae : 

-Met appa Papa ye ae wa} 60 anne oe —_——e y 31 ar. 
- yey “oes ey 59” Sale |" 57-~ al o.| ees wieepoger sn "ete Sept-30l| 57% Juss 55 Apr. 7 
Manhat Ry ( is of deposi. A~0 1 638000 16% Sale || 20% Sale a5" sale septs 34\" 80" Sept7 ia $0 FB? 10] 08 Jen. 28 

~ ef 5a 1068\) 2 3 658,000 ale nll Comaacl pee cro: belles: ‘ 

7 ad ex ak ph aah 3 = Jj - ilo 620.000 4 Sale i: 78 23% Sale 4 Sept. 1 el ea Se pt. 10 5814 Sep ect 66% July 1 
m7. sina exempt ___- 4 AA tt) 18% Sale || 14 Sale | 20 78 01% Sept. 1 60. Sept. 3a 68° J rae bar Nate sa 
Met Elec wo-g-c57 ge 7 2018 A-O 22'000| 59 Sale || 477 Sale a0 % Sale |"14iz2 Sent é 2434 honk. it 53% ye 9] 68 — ? 

a Has if Gales 29m 2 as | 45a | Bh, Bae i ok 1 oe 8 Aur. 13] $0, Jen: 

Leek PP -71943)5 - | See | 40° 55%) sox os | gah ic | 46 moe, 4 Sept. 30 Apr. 24% Sept 
Met W vePF o- a> & Se. Sees M- BD! 26.000 467 ¥a\|--- 1 | 54% ale | 50 pt.10!} 513 Sept. 30 11 July al 78 Ave 18 
Milw A Elev Chi gu g 58 1993 -$ 000. 46% ----- SRR ie a at 55 59 Sept. 8 4 Sept 10 Aug 11 20% Se . 10 

R c Ist at | 53-7\|-g05> -zaac\-ag7- 45 lg Se 55 . 30)| 41 . 19 pt. 30 
Greig itera canna] 46. 53%) 20°” ie a BM AK pt. 20] 5234 Sept. 29 ‘0% Aug. 13 1944 Mar. 1 
feet tee ieee s__.1931 >” Peaaiadaatt Be Bs we 23 %l 41% eS pneitta: / 93% July .. a 3 
58... oe einen gta ‘porte 39% 25 5 Bept-3il-435z Beni 73 42 y 29) 60 an. 9 
Gos ery = sone 1 85 “ais paps. ob isicn Saif 21) 4314 sept: 13 bras Se Feb. 3 
c a ae ee | Re a as . f Recs aS ° 
CYAN Ae ee RE ee | one “a5--||-20-- Zs 643% a Carers pce she aie pris Se pe ose - 571% Feb. 35 
kiitoeteeet tana 7 a me rs aaa ons 68 oe 55 70% hikes coded ------ ------[|-2; Mar. 15| 42 Mar. 18 
m osele 000| 28 o . Se pococe conesdfeencne -—aeoo a 
M vienna hy eh x26 227000 = oe sw ches ihe rOma\------ ee eee 7 2 “$434 Feb. 3 : 
Sd Ry 1 lst cons 4 it - pom 63 000 5% 30% iz 21% She PA ys pape het ‘OC an. 20) 77 —_ 25 
hgtde Lé& pe ref gg Mo N 36 000 6 Sale 5% 20 28 4 ee OPP a hd oo, 69 July RE Te ES an. 
gt oe Hy 1.1 a P late 661087 “3 eee ae w 7% 438 3) 8 Sale | 2) Sept. 2 “ai4z Seni gal 93z- aly 17] 75 “Apr. “1 
aul C Cable cons g -1937|M- ats PRR ~ Bede 5 Bi) bay Be : 3 2914 Seok. os a ee 
e Ist 58_.1 N -||---- foi 51 ow meee 3 pt iz July 29) 32° 
nan eahenemt oa 4s. 1937/4 - MN ------ te a eee 721% lg 52% 53% Sept. 8 7” Sept 29|| 20 Tule at alate ple $ 
platens Reel aa, tert 9 he ee aM 64 SRE. 1 a “2 at “ty a 
Uaderes’dof Los gold Se. 1937) i 43).000) $8. Gale “2 9634|-22-- | Eh sceees Bearers, seo Sent aril 457° Ave: is 7% Jan. 21 
ae oS sant £98 4 OE Bi dee 3536 Gate = Sale| 45 ices -racwes tae 45 Aug. 18) 55 con oh 
a Ler fe a a i: a rea ite eed Be +3 oes 
bo gense a = | 65 tt ale ab he apa ee een eae en 
oa aegis tek =) 10.988) 8 96%4| 40 49% 75 Sale | 7 Sept. 1) 25% Sept. 30] 3714 aa ual 
mp 58- - ‘000|----- 75 || é 41 J pt. 1 4 Sept Aug Jan. 36 

Union T San ap e- Sone 4 3,00 -- % --- - . 60 ~--- 75 § . 30} 19% g. 6) 51 an. 26 

Equit rust (N Y 48__1927 ay yn 0|----- 53% 651% Sale > 30 + es ept. 30)| 75 Aug. 12) 3 % Jan. 12 
Virgin! able Tr (N ctf dep -O ~----||\" 2575 5 41 e | 68% 6 ee eee May 13 1 Mar 

a Ry & P ) inter ct?_|____- 5,000} 25% 5. il- 457%| 44 914) 65 week -i5\"50"” eent 73 87% Ma a4 Jen. 16 

ow ist 5s «8 ee 102.000| 255 29%|| 21 29% 50 Sept. 1 | 50 Sept.17/| 50 y 17| 92 . 16 

Gas & .1934)|J ---| 20,000) % 26% 1 31°*|" 36 ~ 30 50 Sent. 8 67 Sept. 17 ely oo ae Jan. 9 
pain dates teen =-3| 20.000) 2578 3 ai, ol 37K Bal on oo Dt. 17] 60 opt. 17) 80, Be 
8 Fey ately yy \gg | 000)|- - -- - +, Bt eae > an se Sept. 3M Ane. a5| 75 gonress 
puiya Uncusce lores ie | ae 23% 34 | 20% 27H 24 ee ae ‘47% Apr. 22 734 Jan 16 
Cine Gas ity Gas Ist .oae toe M_N es eS PPR he 62°"| 6a Sent, ol 20% Sent. 30 311g Aue. 6/30 a 

¢ Gas & El ist & ret 50. 45/M-N/ 15,000] 60 79% 683 Sept. 9| 2634 Sept. 2144 Aug. 6| 30 Mar. 23 
“are _netetenhesoay 9} ------| 84% 9336 Se rea: Bs 754 Se 17] 63”° May 17| 70 Mar. 18 
Cea a Steeifiati of Balt 5-year -J 000} 85 ce | aan 71 pt. 7) 76 0 Apr. 
Detr lidated Gas Se ee ae 109 eecseon | 8 8 . 75% 81% iy +a 867 e Laie S ept. 16 74 Sept. 29 6 21 
Deteets (iy Gas fone 1995/9 - F 7%]. B14 5, Geeta Sept, al 70 Feb. ai 90° 

d x -~Fi see am eles beshey EM Fe 
gist & Fef son Co 1st 58. . 1923/4 =F 455,000)----- 97 ||. 6 81 | 82% Sept. 20-82% ee ee eb. 3] 79 Reb. 38 
hg pagel _ 7 Ee Stabe | TY iene | 98% B44 — mere CBRE ° 82% Sept. 20 ai Mar. 10} 86 Ap! es 
yes Ga Me 8 6.000000 doe Clo PEALE BRE S si Feb. 21| 89 TEL 
Kansas Cit cay conn g 0.198216 — A ioe ee 8 | B83] 621g 8544) — 9 Sept: 25," 00% Sept: i] 9014 A Hy Sys Bas. 
KieCobLaron _.-1949|M-N os aaa @i7” "a7" BO"- 4353 5, 8114| 767%” -erane|oocese - i0| 963% Aug. 22179 A 

Purchase ss Pg us 58. 1922 M-N ----- “81 87 ~+( 80823 Seer 363 wept isl"80" -80p0733 | 95 roe - 101% > os 4 

n ne .---1937|/A - “---""l" 01 “944 3537|-37°- Baie ”|"997- "8553 Sent. 22 | 3 ° 95 4 . 
_ Babi ill Bent ~ en: +44 2-2 5.000 9175 94% “8514 a: - 53°- Baie “|"99°- “90573617912 eG ean 76% Sepe 16 05 ope. 19 

st co “gp 49 5IM-S 2.000 ----- gf Teghriame pt 3 i See eee , 0 J ° 
sas Soe ts Ref & e ng 481939 8 2 a OR ee 997 78 ~ 86 CIEOM go ghey 0 79% BRET were pts Oita an. 14 
ee xt Ist J-J re ¥Ya\|\--- 136) 6 -a532|"ai iz eent i sepi--al"37°" Sept 30l"8B1Z 
ieee iteye- 18 SB a at | Sa 1 aie oa 

pS El Lt H & > 58 £1948) J -N yes 81% 33 || 70 Hh, 90% 95 | Bg7%) pt.14| 82 Sept. 10 [rsaece aenehals Feb. 34 

Sa tet puoney coll ts pore - 8 ay 0, 87 87% 70” 7144) 71 95, | 80% Bepi. 7] 80% pis 10 |" 803g Aug. 26 Saieaen 
NY& ae dtd agg = ce. r{ 17.000| 82 86 75 72 a2 Fisal aakd eens ‘ 7\ 89% Sept. 7 R5 re i 26 5232 sens td 
WY & QEIL& P ist c 40-1949/F - A, 25,000) 62? Sale ||"7532 88 Yi ----- 6094 Sept. 27, 7014 ‘ser 7) 80% Sept. 7| 89 — 

(oan FF 5819 ee 234 Sa 75% Sale | 80 5 548 701% Sept. 10 7: pt. 7 une 8 
_, Corp unifying & ret Geé ~¥ F-A aera =e le 5916 = 80 acie Res: ept. 20) 77 Beet: 10 6034 peat 29 59% - t. 7 
Nee of RE dE gh 1G & Et ene! 61.000 | 81 89 62 63% 75% Sept. 1| 80. - 9) 76% ome Sa] Se a 
come Sew & 3 3 SJeetaet di os } 79% "89" | 7 Sem] SO Be . ie “gensmaclezas pt. 20) 87 Jan. 37 
ees TAI EE f 008] SOME Sale| $434 oi "i GORE 4 Bac A eye 

— Ist 6 : 9 M- Ss ,000 -- 747 831 fe ea ee | e Jul . Jan. 13 

ae are, fend fe 58-1949)M— 8) oa $174|| 74% Sale | 7 bed etertemen vera a ile” da 13 

Consu L&C Ilsteue 5a 1947 > 3000/88 90" 4||----- 77 754 Sale aa thai hak lineman 78 r. 1) 89 ar. 13 

Ind gum Gas Ch ist gu g 1ea|3 = J 41:00, Tear op eeeee seen 7 | 7 Sept. 23] 8556 Sept. 2 1% May 29] 81 Apr. 1 

Mut ap pen rat Be se’aely—-D| _ 2.22. 75 59%|| 60 887%|_--1. "80° la Sept. 25 777 Sent, 25) 79 May 20 .18 
Stand Ge jel Gas Ist gu g 58 1947 ~ 34 Le ie ln-e-2 © 58 y 63% gale 883; Sept. 7/80 Sept. 25 cf May 15 9074 Jan. 3 

sa Se a pape eg buh hom 71i4|.---- Sept. 2 63% sept: i “Baz eae ve Mepi. 25 
ene oy fe be 1951/4 -9 51,000) 87” pein aaiz ae, Mae en ree weoen-[---2-= - pt. 30| 57 Sok i7| 89 Sept. 10 
Unio as & El 58_.195 D oe ae 8 92 64%, 86% 88 Sal ee PERRO 71% . 3 67 ept. 10 

Tite = --|| 84% -- 80% 5238 s Sais “| B54 So5i775| "Raz ~-=--||-- Mar. 6) 80 Send 25 
Cutten Pate 68-1949)M— 8) ------ Raee aren yO 8014. 44 88 55% “Sept” i|"88iZ Bept "Ba pa LE Sl aa an. 7 
U Fuel Gas 1st ef 63_ [a beeeeel re 67% - Beg hem .15| 88% Sept. 20 Je--2-- -c222-|--22-- <2 pit 
pear von ov Seed ise - oo 86 “aa 788 BO Neen eerie eee Theseduncahe fi - --wone steel 
Sa 31 1,000)- 552 07%. ae ee ee 22cTI|IIIIID IT0 85 May 20) 80°” Jan." 

estcheste 5S ee et Sateen -4 45.000) 82% 07 75 0 | F8 -a.52)--+--- ---- de eee fe i Me Somagne np 91 Jan. 9 

i r Light gold s--1957|3 - J) ------ | oars oo 78 72 ant a ae Jeweene <n -00s |" 671g" aug. 31|°70° "Ay a 

isce = pC ipeeien aa peaaan © e 75 U 70 | pp Re Se cecrece PRL Mi a » Apr. 16 
scams xpress coll tr ¢ a5. @) Sco) eo” aon re 10° Seni. i878 i sia ase Maa 

10- rier ye at ged to _— TR Rats age 79% 71 sertsehy serene A 1, 76% Se t. i3| 79 Sept. 13) 947 ar. 3 
Cota a A gine eee n| eee nA 
ote mship of W "7 “1926 M- peer’ Sale peal eels a fe | 95°" Mar. 2) 85 . 3 
Rint FW Va ist So'20 M- seal eae 5558 | 58 mf DE ROSE age ar. 3 06 4 
wee c Fruit conv det Ys A a? —D| 166.000' 97% - 6 || 15 18% 15% + 58 Sept | pera peg hms Syed seep ES Z 
Ve * 5 pe E+ atte Baie || 76 102" 17. 40% estneeed 58% Sept e UM: poet - 

nal 1s 1941 F-Al 8.00 ‘\ebeedee = al 02 ‘we? te oe 5 
Buildings wooo 4 cana 1952 A-O 8,000) 903% 6534||.-- S| a3 8 warned 18” ‘septsi0| 10 Mey 7| $845 oe 
anes 8 site A | Haar aa Hea Sa ee a | Se ee it May 21, 30°* Reb. 38 
oped ag ifeall boaatos? 4-9 16-000) 80 sale” 8756 BTA 69" gate "|" a7iz7 Dt. 1) 80 Sept. 20) 78% July 23)  —_—s 
Mat (etfa) 6448 Series C1963 J -O| noone 80% 81%) 71% Bale*| 6934 Sale” 8734 Sepi- 8 8010" ept. 24) 83° Sept. 29 8414 Feb. 4 
.-1963 J - 7,000 -tee 78 al ‘ 4 Se c 7 aallewonn -29 8 . 
4 rad Master’ ctr cea as 2 eae aa asp le. 
ree irre lens ac taal geet pore] gs Sept.10 7 or oo fo “03°” Mar. 4 
% 1027 Sal ~~ = - 6% Se | 67 15| 7y? . 4 
2% e — t A | 9A 
103%8 761z Sept.10- pt. 24 ug. 30 Jou 
4 Sale {101 pi. i0 79 Sept. | 66 Tune 11! 39 Jan. 8 
Sept. 8104 Sept. roy rete 1) 82% Jan. 1 
Sept. 30\100°" May 533" 
100? May 20 108 Jan. 10 
_ Aug, 12 

















28 BONDS—STOCK EXCHANGE RECORD (Vou. 111. 


‘ i 
Int. | Sales ¢ Price about PRICES IN SEPTEMBER. ; RANGE SINCE JAN. 1. 
BONDS Per- ei Jan. 2 } 


@ Y STOCK EXCHANGE) iod. |Par Value) 1920. Sept. 1. | Sept. 30. Lowest. Highest. || Lowest. Highest. 














¢ Bid. Ask.) Bid.  Ask.|\Bid. Ask.| Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
Ohnile Copper conv 7s 1923|M-N/ 101,000/)107% 108 951% Sale {96% 98 95% Sept. 1] 99% Sept.10' 92 Aug. 2)108% Jan. 5 
Coll trust 6s conv ser A_ 1932 2,000 73% Sale | 71% Sale | 71% Sept. 30) 75 Sept. 3) 70 Aug. 23, 86 Jan. 2 
Computing-Tab-Rec a f 68_ 1941 82 80 Sepr. 28 80 Aug. 5) 88 Jan. 8 
Granby Con M 8 & P Ist 661928 90 Jan. 26) 95% May 4 
Stam 1928 94 Apr. 20| 95 Apr. 26 
835% Sept. 30| 8354 Sept.29, 89 Mar. 22 


int Merc Marine Ist s f 68_1941 823, 9434 Sale || 8134 Sale | 82% Sale | 8 8214 Sept. 30| 80144 Aug. 26, 95% Jan. 5 
Montana Pow ist & ref sf 58 A '000|| 85% Sale || 80° 821, 83 8312 Sept. 27\| 76% May 26| 86 Mar. 22 


Mortgage Bond 4s Ser 2... 1966 |------ side Goniiabapeagen 
10-20-year 58 Series 3__.1932\J -— J | : 


Morris & Co Ist sf 44s__.1939\J - J 70% 72% Sept. 72% Sept. 8| 72% Sept. 
N Y Dock 50-year gold 48_1951|F - A): 62% Sale ; 66%% Sept. 28) 58% July 7 
Niag Falls Power ist 5s___1932|5 - J 881% 90 || $534 July 14 
& gen 68_Jan 1932/A - : 101 97 93 Jan. 7 
Niag Lock & Ont Pow 18t5s81954) M- 3. 8 % Sept. 23) 82 Sept.23, 82 Sept. 23 
North States Power 5s A__1941 30, 74 Sept. 9) 75% Sept.13)/ 70 July 1 
Ontario Pow N F ist 58___ 194% 83. «85 | 761% July 8 
tario Transmission 5s8__ 1945 35 3 | Aug. 20 
Loan of N Y g 4%s_1921 90% 

Pub Ser Cor NJ gen 50-yr 58 59 000, 5 Sale é 

Sierra & 8 F Power ist 5s8_ 1949 | 76 . 
Tennessee Cop ist conv 68_ 1925 
Wash Wat Pow Ist 30-yr 581939 
W Penn Pow ist 6s SerC_1958 














97% Sale Sale | 8714 Sale | 8434 Sept. 21) 871 -30| 8434 Sept. 21 
10-year conv sf 6s sgn 95% Sale 8234 Sale 81%4 Sale 8034 Sept. 29 . 7i| 8034 Sept.29, 9644 Jan. 


Sanufacturing & Industrial 


Chem Iistconv 58.1928 | 16,000) 98 Sale || 8734 Sale | 89 91% 87%4 Sept. 1 : 87% June 19100 Jan. 9 
an fete 7 a 66,000, 98% 98%) 90% Sale | 92 9314) Sept. 8) 9314 Sept. 25 o0 7% ee ry o0s8 Feb P 
n eD 558 75 79 77 2 om oe May 15! 8 eD. 
4m Smeltg & Ref ser A 5s_ 1947 1,187,000'| 86 744% 761% Sale 3 Sept.10 Sept. 27|| 73 Sept.10 86% Jan. 5 
4m Tobacco 40-year g 66__1944'A 4,000,119 117 ere!) Meee Sept.28 117 May 7119 Feb. 7 
5 Fie Wools = 3] 28 900| a55z allo [75g sue | faye “Hs | tr Sebi Uy 4996 sobtoas| 42, ube Bt LIYE BeBe 'g 
rs - 38,000, 6 Si 5% 7! | Sept. 17; 79% Sept. 25, » 21 
Ist 8 f 58.1940 4,000, 100 5 \ 93 Sale ; 90% Sept.23' 93 Sept. 30) 90% Sept. 23; § 
eer acer 20-yr g 58.1925 329 000, 90 14} 90% Sale | 89% Sept. 25! 90% Sept. 28) _* yo 25) 4 “4 a : 
Cen oundry lst sf 66_ 1931 83 70 ss cis as ao : ug. oO Ye Jan. 
Oonso |Tobacco 50-yr | | oi Didnt od we feted cake xia 
Corn Prod Ref 1,000,100% 101 881% | 89% Sept. 24| 89% Sept.24 98 Apr. 27 
ist 25-year sf 5s 1934 6,000 100% 102% § 8934 | | 8944 Sept. 14, 895% Sept. 14 8944 Aug. 26:100% Jan. 8 
Distillers’ 8 G sony len 5 ba toa? 41,000 70 | 98 791%) G7" Sept. 8| 70 Sept. 2s! 75 May 7|'83 Feb. i 
@ I du Pont Powder 4s. _ 1936 5000; 94. 100 || 95 96 | 94% 96 | 95 Sept.23| 95 Sept.23|) 95 Aug. 11| 95% May 20 
General Beking Ist 25-yr 681936 13,000 9 | 884% 89%, 88 Sept. 3) 89 Sept.27|| 88 Sept. 3) 91 Feb. 7 
Elec deb g 344s___ 1942 11,000)! 63% 65% 4, Sept.17| 66 Sept.18; 60 June 8 70% Jan. 6 
Debenture 5s 1952 39,000) 874% Sale | 8: Sept. 18) 871% Sept. 30) 81 June 15} 97 Jan. 30 
1940 123,000)’ _ 3%! 99% Sale 99% Sept. 29! 953% May 20) 99% Apr. 23 


’ 
{ngersoll-Rand ist 58_Dec 1935 aii camer i------_ , 

Int Agric Corp 1st & coll tr 58’32 M— 814% 83%)| 7? Sept. 23) 75 Sept. § 
internat Paper conv sf g 581935! J — 98% _. 1 9944 Jan. 19) 99% Jan. 
ist & ref sf conv 5s serA1947 92 . 8414 81 Mar. 15) 86% Jan. 
Liggett & Myers Tob 7s___ 1944 é 6 S: 103% Sept. Sept. 30, 9934 June 14 
19 80 79% Sept. 1) 8: Sept. 30) 77 May 21 
12,000)|10834 Sale 3545 103% Sept.24:105 Sept. 9,100 Apr. 27 
OD eT aE 1941/}F - Al 37,000) 88 Sale 37% Sse ;: S: 78% Sept. 1 Sept.30 76 July 8 
Nat Enam&Stpg ist 20-yr 58’29,J -D 96% 97% || 91 June 26 
Nat Starch 20-year deb 48_1930\J - J 93 9: s $ 93% Apr. 19) 96% Apr. 
National Tube Ist 5a 1952 M-N é : , 5 Sept.17) 83 June 15) 93% Jan. 
N Y Air Brake Ist conv 6s. — 6 96 57 , Sept.16) 91 Mar. 24) 9934 Jan. 


Standard Milling ist 58_.__1930 M-—WN 92 9 ' 81 Aug. 18} 93% Jan. 

Onion Bag & Paper iste f 5a’30'J — J 8 ) g | 3/85 Aug. 18} 90 Feb. 
Stam i ie | 87 May 15} 87 May 18 
Union Oil of Calif 1st 5s_._1931'J - J 9,000]| 9434 95%) 85 ; 6 Sept. 28) 88 Sept. 1 Sept.28; 88 Sept. 1 
U 8 Realty & [mpt deb g 58 1924'J - J) 197,000) 761% Sale 14 803 F g Sept.17| 8014 Sept. 7) 74 Feb. 26) 3434 Apr. 9 
U 8 Rubber 5-yr sec 7g____1923/J -D| 86,000)|10314 Sale 54 Ss 3% § 97  Sept.13} 9814 Sept. 27,| 9614 Aug. 31/1034 Jan. 3 
ist & ref 5s series A____1947/J — J| 412,000/| 89 Sale Sept. 2} $1 Sept.27)| 764% Aug. 19) 90 Jan. 2 
10-year 7 4s 1930'_. ..| 938,000 98 ¢ Sept. 30) 9814 Sept.25; 97 Aug. 12) 9814 Sept. 25 
U 8S8melt Ref & Mg conv 6s 1926|F - 4 5 95% 96 ; Sept. 2) 9714 Sept.10; 93 Sept. 2)105 Jan. 10 
¥ea-Car Chem ist 15-yr 5s_1923 J -D 5 Sept. 2] 921% Sept. 21!) 9044 Aug. 31) 95% Jan. 12 
Conv deb sf 6s___ May 1924/A-O ©34 6% 96 514 Sept. 27| 964 Sept. 14) 924 July 13/101. Jan. 16 

Western Elec ist 5s Dec 31 1922/5 ~ Jj 19,000)| 9634 97 94% 3 Sept.16] 94 Sept.13/) 93 May 25) 97% Jan. 

i 


Coal, Iron and Steel Bonds | ) sual 53% 
Beth Steel ist ext sf 58...19265 - J|  4,000| 965¢ Sale || 8614 8724; 87% 88%] 8614 Sept. 23) 8674 Sept. 21| 8534 Aug. 18] 97% Jan. : 
& refund 5s gu ser A_ 1942 M- 98,000 78% Sale | 77° Sale ' 76° Sept. 29] 80 Sept. 7 76 Sept. 29) 89° Jan. 


{i pur & mimp sf 58_1936/J - 102,000 Sale | 77% Sale 77\% Sept.24' 80 Sept.13| 7714 Sept. 24) 86% Jan. 
usq I 8 f 58 1932|3 -L , 



























































ay 


Ist 
20- 

Seff 

Deb 5s Jan 1926)M- 


Cah C M Co Ist gu g 68___1922'J - 
or puel & 1 Co gen stg 5s 1943/ F - 








Col Indus 1st coll tr 58 gu__ 1934|F - 71% Sept. 27| 71% Sept. 27!| 69% Aug. 21 
1 Coal Md 40-yr 58__1950)3 - 


2,000 
37,000 . 70 «Sept. 3) 72 Sept. 13 70 Sept. 3 
Horn Coal conv 68____1925\3 - ; | 


ial 35 8 
is Steel deben 444s___ 1940\A—-C 32,000 Sale 78% Sale 77 ~=Sept. 78% Sept. , 
Steel 1st \eesnty -1952)M—-8 92% 94 || 86 Sale | 87 Sale | 84% Sept. 9] 87 Sept.30| 8344 June 4 93% Jan. 
Jefferson & Clearf 2d 5s___ 1926/3 - 1D 96 94 94 Pe pee + Bene - 5 on os Honcecn +6 
Lackaw Steel Ist cony 5s__1923/A - ¢ 5, 93% Sale 90 90144! 9034 9134] 8914 Sept. 17] 9034 Sept. 24| 8932 Sept. 17, 97% Feb. 
lat cons 5a Series A _1950\M- & 19,000); 955% Sale 80% 83%) 80% 82 80 Sept.15| 82 Sept. 9) 79% Aug. 25, 99% Jan 
C&Nconsf4%s A’54'J - J | 8346 Aug. 25) 834% Aug. 25 
adidvale St & Ord conv sf 58°36 7634 Sale | 78% Sale 75% Aug. 3) 8544 Jan. 8 
Pocahon Con Coll ist sf 58 1957 8 8 73% 82 74% 83 | 80 May 13) 82% Mar. 23 
Repub I & 8 sink fund 5s_ 1940 86 877%] 86% Sale : 80% June 1/96 Jan. 5 
R Mt & Pac 5s stmp’d 1955|J - 4 697 65 68 | 67% 68 |___ | 67 Mar. 3) 72 Jan. 27 
Tenn CI & RR gen 5s____ 1951 23,000]| 92% Sale || 83% 85 | 86% 87%| 83% Sept. 847% Sept. 17) tts. May 25| 93 Jan. 3 
8 Steel Corp sf g 58_Apr 1963 1,316,000)| 97% Sale |} $134 Sale | 93% Sale 9334 Sept. 30 8854 June 19, 9934 Jan. 12 
Registered Apr 1963|/M-N ' 91 Sept.14) 88 June 16) 99% Jan. 
Victor Fuel ist sf 5s 1953/J - J | 50 6 62 . ) - 
Va Ir Coal & Coke Ist g 5s. 1949|M-— & 5 : 83% June 


Telegraph and Telephone 
4m Tel & Tel coll trust 48_1929|J - 

Convertible 4s 

20-year convert 4i4s____1933|/M- 

80-year coll trust §s____1946|J - 

at convertible 68___1925\F - 


95% Sale | 95 Sale 14 Sept. 10} 97 Sept. 24 
Cent Dist Tel 1st 30-yr 5819431) 3 Sept. 14) 83 Sept. 14) 8124 June 23, 96 Jan. 
Telephone 1st 58.1923|J -D | 


Commercial Cable 1st g 48_2397/Q - 62% | 60 Apr. 17 , 
Cumb T & T ist & gen'sa- 1937 - J 6 May 26) 85% Jan. 
ne Telephone Ist 58 1935\J - J | 
Mich State Telep lst 20-yr 58’24/F - A 4 85 Sept. 85 Sept. 82% June 
N Y Tel ist & gens f 4448_1939|M- 5 5 74% Sept. 1| 80 Sept. 9| 724% May 22 
80-ye es denen 6s 1949___ 1949/F — 87 Sept.30| 90 Sept. 25'| 84 May 21 
Pacific T&T 1937 s 81 Sept. 16) 8234 Sept. 30| 76% May 20 
fl . . 1| 82% Sept. 29) 78% June 12 
“sr §8__.1938|/3 -— J pt. 79 Sept. 1 75 #$May 20; 86% Jan. 
Fund & rea est 4448 g__1950|M-N . 75% Sept.20; 70 July 9) 81% Jan. 5 
Mutual Un ext 5s gu___1941|M-N 7 97 
No W Tel gu fund 434s g 1934|J3 - J 


pDoODp>on,r 














J 7514 Sale Sept.10}| 77 Sept.21| 73 May 22) 80 Jan. 
> 67% 70 31% Sept. 3] 6414 Sept. 8) 6244 Apr. 30) 69 Mar. 
& 81 81% Sept. 14| 82 Sept.15! 77% July 17| 85 Jan. 
D ; 78 801% Sale 8 Sept. 1] 8144 Sept. 23)| 72% May 20) 83% Jan. 
A 92 May 20) 99% Jan. 
D 



































@ On the basis of $5t0;1; sterling. > Onthe basis offour marksto one dollar oe Firstinstallment paid 4 Full paid. ¢ Part paid. »* Option 
. wsBonds “whenismet °’ oe Fist price. 





Ocr., 1920.] STOCKS—STOCK EXCHANGE RECORD 


STOCKS—PRICES AND SALES FOR SEPTEMBER AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 


a 











SALES TO OCT. 1. 


In 
September 


| — aboul | 
Jan. 2 | 





STOCKS 


N Y STOCK EXCH’GE 


PRICES IN SEPTEMBER. 
Sept. 30. 


Since 1920. 


Jan. 1. 


RANGE SINCE JAN. 1. 





Loweat. Higheeat. 





| Lowest. H ighest. i 








00 
atianta Birm & Ati._.100 
Atlan Coast Line RR_- 
Baltimore & Ohio 

Preferred 100 
ae cm Rap Transit_ 100 

Certificates of deposit _- 
Buffalo & Susquehanna 100 

Preferred 1 
Canada Southern 


Central RR of N J__-_.100 

Chesapeake & Onto... 108 
Chicago & Alton 
eferred 


Preferr 
Chic & Kast Ills tr rects_ -_- 
ey mn trust receipts— 
a Men 


100 
Cc . & North West.100 
Preferred _..._.___._.100 
Chic Sock Isl & Pac (new). 
5a preferred 
preferred 
Chic ‘Bt = pony & Om. + 
Preferr 


eferred 
Colorado & Southern ._100 
Ist preferred 106 
2nd preferred 
Deiaware & Hudson. _-_1Uv 
Del Lack & Western___50 
Denver & Rio Grande-100 
Preferred 100 
Detroit United Ry____100 
Duluth 88 & Atiantic_1lUu 
— 100 


First 

Second preferred. _.100 
Great Northern pref__106 

Iron ore Pg agiegee eZ 
Gulf a & Nor tr ctfs re. 


Preferr 
{liinois Geoial 
RR Securs, Series A_-_-- 
interboro Cons Corp vtc 
erred 100 
Iowa Central 





100 
Kansas City Southern _ 100 

Preferr i 100 
Keokuk 4 & Des Moines_100. 


Lake Erie & Western. _10U: 
Preferred 100 

Lehigh Valle 

Louisville & 

Manhattan R 

Minneap & St 

Minn St P& 8 S M__-_100 
Preferred 100, 
Leased line certifs_.100 

Mo Kansas & Texas___100 
Preferr 1 


00 
Missouri Pacific tr ctfs.100 
Preferred trust ctfa__100 
Nashv Chatt & St L___106 
Nat Rys Mex Ist pref_100, 
Second preferred ___100 
N Orl Tex & Mex v t c_100 
New York Central___.100 
N Y Chic & St Louis__100 
Ist preferred 100 
2d preferred 
N Y H & Hartford_100 
N Y Ontario & Weat_._100 
N Y State Railways- --_100 
Norfolk Southern 
Norfolk & Western._..100 
Preferred 100 





ennsylv 
Peoria & Eastern 
Pere Marg vtr 
Prior =< v . r 
Prefe 





erred A tr ctfs__ 100. 
St om chet 109 


Preferred 
Southern Pacific Co. 
U P-Ore S L certifs__- 
Southern Railway __..10U, 
Preferred 100 
Texas & Pacific 
Third Avenue 00 
Toledo St L & Western 100 
Trust rects 
Preferred trust rects_---. 
Twin City Rapid Tran.100 
Preferred 100 


Shares. 


1,000 
300 
60,400 
5,850 


17,200 


20,900: 


88 ,450 
19,400 
200 
2,300 
276,640 
38, 800 





Sharee. 





470, 646 


264,150; 


22,550 
10,000 
57 ,647 


9 


100 


\|z87 
iz116 Sale 








1,864 


214,200, 


90.411 
5247 


2, 289. ,350 
213) 
1,541, 


74, 
1,231 if 
25 


255) 


ae 


a 


1769 
28% 29% 
60 62 





5 
3|130% Sale 
aan 


22% 24 
38% Sale 
53% Sale 
Sale 


27% Sale 
70% Sale 


Sale 


60% 61% 


58% Sale 


63 68 
22% Sale 


9344 Sale 
196 
g 
13% Sale 
Sale 
4% Sale 
6 10 
13. Sale 
19% Sale 
14 
80 Sale 
=o Sale 
6% 8 
30% 34 
884 Sale 


15% Sale 
46% Sale 


41% Sale 
Sale 
Sale 
12% Sale 


7% Sale 
14 

Sale 
Saie 


46 
Sale 


43 48 
27% Sale 
Sale 


7% Sale 


22 Sale 
56% Sale 
41% Sale 
12% Sale 


14% 


~ Sale — 


102% Sale 





-——<— ~ 


83% Sale 
75\% Sale 

7 # Sale 
98% Sale 
42% Sale 
5034 Sale 


49% Sale 

Sale 

Sale 

514 Sale 

134 Sale 
90 


95 
41% Sale 
814 Sale 


: 15% Sale 


24%% Sale 
17%% Sale 
74% Sale 
31%4 Sale 
12% 13 
29% Sale 
87% Sale 
48 54 

3% Sale 

934 Sale 


Sale 


12% Sale 
22% Sale 
46 %% Sale 


102% Sale 


15% Sale 
76% Sale 


74% Sale 
38% Sale 
60 70 
52 55 
34% Sale 
20% Sale 


20% Sale 
94%4 Sale 


76% Sale 
41% Sale 
11% Sale 
25 Sale 
60 Sale 

Sale 


30% Sale 
73 76 
93% Sale 
43% Sale 


28% Sale 
39% Sale 
25% Sale 
37 % Sale 


281% Sale 
60 re Sale 
36%4 Sale 


12 
11% Sale 
19 Sale 
34 4 
65 


.| Bid. 


21%4 Sale 


861% Sale 
77 ~=Sale 
11% Sale 
93% Sale 
46 Sale 
51% Sale 


16% Sale 
12% Sale 
29% Sale 
40 Sale 
61%4 Sale 
7694 Sale 
1 107 
6 Sale 
Sale 
6 Sale 
Sale 


&% Sale 
10% 

195 % Sale 
29 =Sale 
21% Sale 
782 Sale 
33% Sale 
15 Sale 
31% Sale 
90% Sale 


4% Sale 
14% Sale 
8% Sale 
24 Sale 
248 #£Sale 
8 Sale 


22% Sale 
35 Sale 
j50% Sale 
102% Sale 
49% Si 
19% S: 
75% Si 
8S 


51 
6% 
10% 


85% Sale 
42% Sale 
18 Sale 
28% Sale 


75 80 
93% Sale 
Sale 


Ask. 


12! 4 


16 
33 Sept. 
821% Sept. 
75 Sept. 

7 Sept. 
89 Sept. 
40% Sept. 
49%4 Sept. 

9%4 Sept. 

5% Sept. 


118% Sept. 
215 Sept. 
59% Sept. 
9%4 Sept. 
16 Sept. 


v4 * . 
14% Sept. 
23 «Sept. 
17 Sept. 
741% Sept. 
31% Sept. 
12 Sept. 
28 Sept. 
87% Sept. 
54 Sept. 

3 5%, awe: 


6% Sept. 


12 Sept. 
21 Sept. 
46% Sept. 
101% Sept. 
42% Sept. 
yen Sept. 
Sept. 

92 Sept. 
55 Sept. 
6 Sept. 
10% Sept. 
26 ©Sept. 
46% Sept. 
103% Sept. 


4% Sept. 
39 =6—Sept. 
73% Sept. 
38% Sept. 
65 Sept. 
55 Sept. 
33 «Sept. 
19 Sept. 
29% Sept. 
20 «Sept. 
93% Sept. 
66% Sept. 
75% Sept. 
41% Sept. 
11% Sept. 
23% Sept. 
60 Sept. 
45 Sept. 
75 Sept. 
29% Sept. 
73 «=Sept. 
91% wang 


45 


25% Sept. 
37 Sept. 

7% Sept. 
15%4 Sept. 
93% Sept. 


274 N Sept. 
59% Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


a139 (A. Sept , 


34% Sept. - 


Sale Prices. 
Sept. 18 


—— 


—— 
Ph ek fh feet et et CD SO et et et et et 


13 
11 

3 
11 


l 
os 


Sale Prices 
22 
34 Sept. 
86% Sept. 
77 % Sept. 
12% Sept. 
93% Sept. 
46% Sept. 
52% Sept. 
12% Sept. 


123% Sept. 
220 Sept. 
67% Sept. 
16% Sept. 
23%4 Sept. 
15 Sept. 
174% Sept. 
13% Sept. 
30% Sept. 
40% Sept. 
62 Sept. 
77% Sept. 


1 
3|106% Sept. 
1} 40% Sept. : 


82 Sept. 


Sept. 


62 Sept. 
671% Sept. 
34% Sept. 
52 Sept. 
43 Sept. 
105% Sept. 
260% Sept. 
6% Sept. 
14. Sept. 
93 Sept. 
7% Sept. 





| 185 


12 Sept. 
21% Sept. 
29%% Sept. 
2: 234 Sept. 
‘582% Sept. 
35% Sept. 


32 
91 


54 Sept. 


434 Sept. 2° 


Sept. 2 
22 


3 


27 
27 
30 


69% Sept. ¢ 
90% Sept. : 


Sept. : 
Sept. : 
Sept. : 


15% Sept. ‘ 


914 Sept. 
> 4 Sept. 
Sept. 


7. Sept. : 


Sept. 
Sept. 

44 Sept. 
Sept. 
Sept. 

924 Sept. 
80 Sept. 
2% Sept. 
5 Sept. 
Sept. 

15 5% Sept. 


53 Sept. 


71110 Sept. 


6% Sept. 
59% Sept. 
78% Sept. 
53% Sept. 
65 Sept. 
65 Sept. 
37% Sept. 
24% Sept. 
29% Sept. 
24% Sept. 
98% Sept. 


301% Sept. : 


63% Sept. 


55 Sept. 
75 Sept. 
38% Sept. 
84%4 Sept. 
96% Sept. 
47% Sept. 
50 = Sept. 
33 «Sept. 
44% Sept. 
40 Sept. 


451% Sept. 2: 


10% Sept. : 


19% Sept. 
98} va Sept. 
al39 
32% Sept. 2 
64 Sept. 
39% Sept. 


16 Sept. 
19% Sept. 
24% Sept. 
37 


16% Sept. < 


Sept. : 








Sale Prices. 


Jan. 
May 
76 ~=Feb. 
72 May 
5 Apr. 


20 


282% June 


27% Feb. 


May : 
Jan. 
Feb. 
Feb. 
Aug. 
Feb. 
4J an. 


ante Feb. 
67 *June 
98 June 
23% Feb. 
thi Feb. 
Feb. 
June 
Jan. 


17% May 
12% Feb 
6534 June 
30 Aug. 
; Jats 
25% Aug. 
SUL» Feb. 
49 July 
3 Aug. 
8% July 
Ma 


ay 

135 May 
40 May 
3 June 


8l4 Feb. 
6 Feb. 
3934 May 
94 Aug. 
38% July 
i] Feb. 
43 Feb. 
80% June 
50 =Feb. 
3% May 
7 May 
21 Feb. 


30} 88% Feb. 
6 Sept. 33 1874 June 


Feb. 
Feb. 


10% Feb. 
15 May 


27% June 2 


June 


Sale Prices. 


22 
34 


85% Sept. 
43% Mar. 
18% Sept. 


Fe 


68 Feb. 


55 Sept. 
8044 Mar. 
38% Sept. 
84% Sept. 


Sept. 28 
Sept. 
. 10 


22 





> 

Union ae l hel 
44 May 
7\% Aug. 
Aug. 

Muy 

| fete bets 
June 


120 Sept. 3/12534 Sept. : 

263% Sept. 1 65% Sept. 
9% Sept. 2) 13% Sept. : 
18% Sept. 1| 28% Sept.: 
8% Sept. 1' 12% Sept. 3 
26% Sept 1; 32 Sept.: 
19 Sept. 2 21% Sept.: 


2121%4 Sale 
- iy ‘Sale 
9 \y j 
13) 4 Sale 
8% Sale 9 Sale 
| 2344 § Sa 27 Sale 
16 18 





: 350) 
,200 
,900 
,300 

17,900 




































STOCKS—STOCK EXCHANGE RECORD (Vou. 111 













































































































STOCKS SALES TO OCT. 1. PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
ae Pric- about —~-—- 
m Y STOCK EXCH’GE jy, Since rage . 
September Jan. 1 1920 Sept. 1. Sept. 30. Lowest. | Highest. Lewest. Highest 
m Zale new Shares. Shares. |\Bsd. Ask.|\Bid Ask.) Bid. Ask.| Saile Prices. Sale Prices, Sale Prices. Sale Prices. 
bd ye hel 190 106,300 301,300) 11% Sale || 1034 Sale | 15 Sale | 1014 Sept. 11 155% Sept. 30). 854 Feb. 13) 15% Sept. 30 
oN gg > aba 199} 28-000 51, 18 Sale || 15% Sale | 2144 Sale 7 Sept. 1 225% Sept. 29 July 30} 225 Sept. 29 
Western Pacitic -~----- 100/ 57,500 219,050] 24% Sale || 283% Sale | 3714 Sale Sept. 1 40 Sept. 27 20% Feb. 13| 40° Sept. 27 
pe 4,500 21 OF XQ eee j73 = Sale 187 Sept.14 73 Sept. 30] 5414 Feb. 5| 73 Sept. 30 
ZO-t00 259-500) 1846 Sede 1214 Sale "15 Sele "12 Sept: 11) 1544 Sept: 30) 9” June 28) 154 Sept: 30 
' 4 234% Sale | 26% Sale . 1| 27 pt. 29) 15 ay 20| 27% Sept. 
wisconsin Gentral---- 100 3,730 18,380) 29 Sale a7 39% Sale | 294 “€ | * =. 
‘ndustrial and Miscellan S. 2934 Sale | 39% “ Sept | 40 Sept.29| 25 May 19| 40 Sep 
py oe ay anne aa 6,400 54,700) 32, Sale || 35 Sale | 37% Sale | 3454 Sept. 16) 3914 Sept. 25] 25 Feb. 11| 46 Mar. 31 
4dvance Rumely - - --. 100; 2,600 +=: 106,610) 43% Sale || 30 Sale | 2814 Sale | 2814 Sept. 27 31% Sept.17| 25 Aug. 6, 465% Mar. 29 
ere sa0°-** 30 800 22,800) 71% Sale || 60 63%4).___- -..--| 62. Sept. 27\265° Sept. 15 5736 Aug. 18| 72. Jan. 12 
\jax Rubber inc-.... 50} 7.400 92,500] 84% Sale || 45 46 | 41 Sale | 4034 Sept. 27, 4914 Sept. 20 40% Bept. 27) 88% Jan. 
slaska Gold Mines---- 1) 6.700 106, 1% Sale || 114 Sale | 1% Sale | 114 Sept. 1| 114 Sept. 20 Aug. 9| 2% Mar. 24 
‘aska Juneau Gold M. It| 8,100, 172,700) 244 Sale || 134 Sale | 134 Sale | 134 Sept. 20) 2° Sept. 30 ;. ca iil & thes. 3 
5 Rey Seca, manatee 200 922 cocwe coecel._.-- ----- 103. 107 |1045%% Sept. 9106 Sept.16|103 July 31/109% May 15 
Allied Chem & Dye.no par| 44,900 44 ,900)----- ----- _.... .----| 57% Sale | 57% Sept. 30) 62% Sept. 17|| 5734 Sept. 30| 6234 Sept. 17 
ails Chaim ara Mfg. 10 1.100 1,100) ----- ~---- --- > 2777") 90% Sale | 8934 Sept: 13] 91 Sept. 18| 88%¢ Sept. 13) 91° Sept. 18 
. rs Mfg. 10v; 12,900 392,700] 51% Sale || 3114 Sale | 32. 34 ~| 3134 Sept. 1) 35% Sept.21| 28° Aug. 9| 53% Jan. 3 
ora sono, bo «1,400 15.750; 91 Saie |]... ____- 73% 76 | 71 Sept. 2| 77 Sept. 23| 70% Aug. 17) 92 Jan. 3 
Ame Sugar Ist pf 100 180 180)|----- --.-- —heae wceeslecees gapusiien ee Gt a. Jae 3l1a98 5% Sept. 8/299 Sept. 8 
-mer Agricul Chem_. 100 5,500 56,800) 91% Sale || 7734 Sale | 8234 Sale | 7734 Sept. 1) 87 Sept.20) 75 Aug. 9/95 Jan. 28 
erred. __....-.- LOU 1,300 6,800/ 95 98 || 86 95 | 87% Sale | 86% Sept. 21) 87% Sept. 30) 845% June 2) 96% Jan. 16 
Amer Bank Note------ OU 400, 10,.400)....- -.... 45 47 | 44 47 | 4634 Sept. 9) 47  Sept.11)) 39 Feb. 13) 48% Apr. 1 
Preferred ——- ioe © 50) 1 ,600 - ‘ec see 40 Se toiscwe adbeolsescoweinn eee 40 Aug 16 45 Jan. 28 
American Beet Sugar..19v) = 16,000 329.9001 94 Sale || 72 Sale | 731% Sale | 72 Sept. 1) 86% Sept. 70% Aug. 18|/103% Apr. 16 
eg Aagneto no viva 100 450) 90 94 j....- 82 |j--.. 82 ‘278 Sept.10\z78 Sept.10/z78 Sept. 10 5 
Magneto no var) 13,900  223,320/123% Sale || 847% Sale | 70 Sale | 6854 Sept. 28) 86% Sept. 8] 6854 Sept. 28/128% Jan. 2 
ar ee S00 5,100)----- -----]|....- -----|.---- ----- | 53% Sept. 7| 555% Sept.20| 5334 Aug. 31| 60 July 26 


| mannan --- 600, a A ad AS 

* merican Can... --.- 100; 22,600; 210,510) 55% Sale || 3414 Sale | 31_ Sale | Sept. 30) 37% Sept. 
Pref ae teonnnon 100 2,635. 25,254/101 Sale || 8814 90 /|j87% Sale BTM Sept. 29| 92 Sept. 
FR, Foundry. 100 19,600, 515,760)140% Sale 133 Sale |j132 Sale 713114Sept.28)136% Sept. 


ae all cs pe 400. 8.400|115 Sale _-. .._-|....- .----|107% Sept. 221110% Sept. 


17 
10 
r 

8754 Sept. 29] 8834 Sept.15| 86 July 20 90 July 20 
20 
13 
14,124% Feb. 
29 





105% July 
54% Jan. 3 


‘merean Cotton Oil. .100 4,700 98,400] 50 Sale || 25 Sale | 22% Sale | 22% Sept. 30) 25% Sept. 9 22% Sept. : 
Preferred 86 Mar. 26 


25 
7 
100: | A 38 
ape hipe ces 800, 2,250|----- -----|| 61% 65 |..__. ...--| 62% Sept.14] 65 Sept. 22) 61 ug. 
4 Mer Drug ists Synd. 10 8,800, 514,590) 12% Sale || 10 10%| 9% Sale | 9% Sept. 30) 10% Sept. 2 spt. 30) 15% Jan. 1s 
american Express ---. 100 7,400 69,419) 94 100 |1321%% 140 (141 149 134 Sept.10/151 Sept.23/) 95 Feb. 6/175 Mar. 31 
Amer Hide & Leather.100} 10'800! 173.800] 29% Sale || 1324 Sale | 1014 Sale | 101% Sept. 30) 13% Sept. 2) 1014 Sept. 30) 30% Jan. 
Preferred . -100, 29,300,  282,200/120%4 Sale || 7514 Sale |j5914 Sale 75814 Sept. 28] 7514 Sept. 1]] 58% Sept. 28/122 Jan. 3 
american Ice (new). _. 100 1,800, 45.6 i 38 40 | 38 Sept.10| 41 Sept.21/ 37 Aug. 10 
Preferred 100 eS |  epeepepee 59 Sale | 58 Sept. 3! 60 Sept. 28/| 53 Feb. 13 
jue Internat Corp..100| 128:900, 1,346.710]117 Sale || 6914 Sale |j71% Sale | 68% Sept. 1| 79 Sept. 9 wis Be - 
6 
3 





































120% Jan. 3 
14% Jan. 22 


4m La France Fire Eng -10 1,500) 48,100/...-- .-.--l] 91% 11 9% 11 97% Sept. 8} 11 Sept. 3 SO78 a - 
pr. 


Dp 
american Linseed -.-. 100 5,500! 324,200) 77 Sale |\26834 Sale | 66 Sale | 64% Sept. 28] 7034 Sept. 18] 6144 Aum. 
Pref 6 83 89 Se 











peamidietige daa 100 600) 16, ES RT. 83 87 831% Sept.24 87 pt.14) 80 Aug. 99% Jan. 27 

émerican Locomotive- 1 47,600, 1,269,300]102 Sale |} 9414 Sale | j931% Sale | 9154 Sept. 28 797% Sept. 20 82 Feb. 13/1094 Apr. 8 
Preferred...._--.--.1 1,100, 8 ,910\104% Sale 1/100 10014/101 Sale 10014 Sept. 3102 Sept.18| 96% June 1/107 ar. 9 
emer Malt & Grain.so par) sss. FF i Be Perec A ert ST Ss 30 Aug. 5| 44 Jan. 2 


| 11% Apr. 15 17% June 16 
| a eae 2 A cea) 8 Kee 2 te 
| 73% 75 72 pt. 1 74% Sept. 2 ug. Mar. 
amer Smelt & fin. -- 100 76,800| 443.050] 70 Sale || 553% Sale | 5834 Sale | 553% Sept. 1| 643¢ Sept. 20] 52% Aug. 9] 72 Jan. 


Amer Safety Razor-.-. - 25] 52,250, 414,120)-.... --_.- 121% Sale 15 Sale | 12% Sept. 1 16% Sept. 20 


4 Ship g Rae rte par} 24.800| 552,935) 278% Sale || 2014 Sale | 17% Sale | 1732 Sept.30 2014 Sept. 












































3 

o eewenccee 100 2,475 22,875) 97 98 || 905% Sale | 90 Sale | 89% Sept.27| 93 Sept.18| 88 Aug. 9/100% Jan. 13 
‘merican ae pau oceces bys 400 6.95 107% 110 {100 110 100 Sale |100°- Sept. 30, 105 Sept. 8) =. yey 3 ns zon. A 

SS Ee = 78 8 ee pr. 5 Jan. 
ain Steel Foundries ctfs 334; 12.600) 375,150/245 Sale || 371% Sale | 36 Sale | 35 Sept. 13 3714 Sept. 1) 3344 Aug. 9) 50 Mar. 22 
prejeered........-- 100 500 9,950) 9136 93 || 85% Sale ____- ___-- 851% Sept. 1 8714 Sept.10] 85 June 22) 93% Jan. 19 
Armerican Sugar Refin. 100 27 ,600 244, 139 Sale |iz110%Sale 105% Sale 105 Sept. 30 112% Sept. 13 105 Sept. 30/142% Apr. 14 
Preferred, new. --.-- 100 1,250 15,227/118 119 j|/az105%Sale'_____ ____- 105 Sept. 21 107% Sept.15/102 May 20/118% Jan. 20 
am Sumatra Tobacco-100) 24'900| 482,300] 98% Sale 841% Sale 853% Sale | 8214 Sept. 1) 90% Sept. 20) 74% Aug. 10/106 4 Mar. 22 
PONS + engpancoe 100 400 9,900) 9144 9234/| 84 90 | 83 90/8 t.29| 88 Sept.27/ 80 Aug. 18/105 Apr. 12 
hmer Teleg & Cable__100 450 SF Ese ec | Me ae 46% Sept.10 50% Sept. 10) 46% June 11] 52 Jan. 5 
simer Telope & Teleg..100; 24,000} 284,502) 964 Sale || 973% Sale | 397% Sale | 9714 Sept. 1/1001 Sept. 18]/| 924% May 22/100% Mar. 18 
.merican Tobacco....100; 15.000 44,720|250 280 (111734 121 (132 Sale |120 Sept. 2/136% Sept. 23)|104% Aug. 9/283 Jan. 5& 
Preferred. new - 100 2,600 15,6681 96 9734)| 89 Sale | 90% Sale | 89 Sept. 1) 9034 Sept. 28 85% May 20) 97% Jan. 7 
Common Stock B-.100| 331450 CE Aida tatu’ 115% Sale |129% Sale {114 Sept. 3|132% Sept.24)|102 Aug. 0 June 29 
Am Wholesale Corp, pf.100; |" Sindy mci  €?&e. Bd 2 Bae = See ee 89)4 Aug. 237 95 Apr. 30 
»mer Woolen of Mass_ 100 72,900, 1,866,100|165%% Sale || 77% Sale |j71% Sale | 70 Sept.29| 84% Sept. 14) 70 Sept. 291165% Jam. 2 
PR + esecccons 100 765 — tater, a92_ Sale | 934% 96 | 92 Sept. 1| 96% Sept.13 91% Aug. 12/1054 Jan. 29 
4m Writing rhs wi pt. 100} 19,100 97,200 56% Sale || 50 Sale | 514% Sale | 50 Sept. 1] 61% Sept. 20 May 20) 61% Jan. 3 
Amer Zinc, &8m. 25 3,700} 123,700) 18% Sale || 12 Sale | 12 Sale | 113¢ Sept. 2) 1314 Sept. 7 i Aug. 9 21% Jan. 9 

lO EAM 5 400} 11,700] 52 57 || 44 49 |__________| 44°" Sept. 7| 463% Sept.17]| 44 Sept. 7] 5934 Jan. 9 
Anaconda “opper ---- 50; 72,700; 851,2 6334 Sale || 52% Sale | 51% Sale | 51% Sept. 30 55% Sept. 20] 4934 Aug. 9 664 Apr. 6 
Assets Realization.... 10 7,500 TR ik aR rte eeliemient 4 Sale 214 Sept. 3) 4% Sept.30 2 Aug. 9 i Apr. 15 
Associated Dry Goods. 100 2,300 85,947|| 61% Sale || 30 33 | 24 Sale | 233g Sept. 29) 3144 Sept. 2| 23% Sept. 29 Jan. 3 

ist preferred ___._-.- 100 1,000 7,020) 72 v4 574% 62%) 57 Sale | 57 Sept.30) 60 Sept.25) 55 May 24 745 Jan. 17 
2d preferred _.____- 100 300 4,466] 75 76 |i|__ ~. gs, Sarat 50 Sept.24| 53 Sept.28| 50 Sept. 24) 753% Jan. 7 
Ass oclated Oil RSE 100 1,300 12,375)|116% sale 87 Sale |z02 —_.-_-_- 87 Sept. 1] 94% Sept. 25| 8534 Aug. 13/125 Jan. 8 
Atlantic Fruit----- no par 2,800 De cae 18% Sale | 18% Sale | 18 Sept. 3} 20 Sept.2))| 18 Sept. 3) 20% Aug. 12 
ati Guif & WI 8S Line_ 100 47,300 465,950)168 Sale ||133%% Sale |142 Sale 1321 Sept. 9|154% Sept. 20.128 Aug. 18/17644 Jan. 5 
referred ___.-- 100 800 7,050/ 70 73 || 61 65 |762 Sale (760 Sept.11| 62 Sept.29| 60 Aug. 14) 75 Jan. 7 
Ageure Refining - -. -- en: RRS aga TS OE ERR OD ee I rice Reet hes | a1105 Aug. 24/41570 Mar. 15 
. ™ epee 100 800 Rs ae poet 108 110 (108 Sept. 24/112% Sept. 9/103 May 25/114 Feb. 27 
austin NichoiséGo. no par 600 EEC 19 20 17% 18%, 18% Sept. a) 1914 Sept. 2| 184% Sept. 9| 24 May 27 
is wains onee 100 200 Tiibnane casaa 78 82 | 74 80 | 76 Sept. 23' 784% Sept. 3)| 76 Sept. 23) 82 June 16 ' 
4urvo Sales Corp._.....-- 100 14,400) 18% 19%)| 5 8 5% =7 4% Sept. 3i 4% Sept. 8| 4 Aug. 5) 19% Jan. 8 
PE sGaktecncce 50 300 1,000} 30% 34 13 15 | 11 415 | 12 Sept.28) 13 Sept.20) 12 Sept. 28 30% Jan. 15 
Bale'vin Locomotive..10U) 709,500) 9,648,150))114%% Sale ||1065% Sale |107% Sale |106% Sept. 1/116 Sept. 20 100 Aug. 9/148% Apr. 9 
i, | eee 100 400 14,900)|10134 Sale ste same ts iacemid 98° Sept. 7| 98 Sept. 7) 9544 Aug. 30 102% zap. 5 
Bary xt Leather__-_no par 200 5,343 98 95 || 50 60 | 45 65 | 50 Sept.10) 50 Sept.10) 50 Aug. 9 6 
Bar. ‘dall Corp,Class A_25 200 Actes RE 37 Ma oe oi | 41 Sept.15| 41% Sept.20/) 35 Aug. 18 50% _— 25 
Cine B...........- 25 800 ide tana 38 Sale |z38 Sale | 3, Sept.29/z38 Sept.30) 35 June 4) 4344 May 17 
Barret Co (The)-____- 100; 14,935) 282,285//132 Sale ||13374 Sale [130% Sale |12954 Sept. 29/143 Sept. 7114 Mar. 3/1544 June 19 
Preferred _...______ 100! 1,000 5,800|110 1138]|.__-_ ____- 104. 107 (100% Sept. 7|10414 Sept. 18|100%4 Sept. 7/11134 Jan. 6 
Sato Mining -- -- -- 20; 3,000 23,300 1% Sale 34 Sale %{ Sale 64 Sept. 2} % Sept. 2 Aug. 20; 1% Jan. 5 
Bethlehem Motors - Se oa 13,500 632,100) 31% Sale 534 Sale | 4% Sale | 414 Sept.30) 64 Sept. 2) 432 Sept. 30) 324% Apr. 9 
Bethlehem Steel Corp. 100 2,100 OO Siness aunde 7244 Sale | 68% Sale | 6814 Sept. 30) 7444 Sept. 7/ 65 Aug. 9 96% ay 6 
75 Sale | 769% Sale 168 34 Sept. 29] 78% Sept. 7 68 Aug. 9/1024gJan. 2 
100 f RE pra le 8 «8 ee eu Sept.29) 95 Sept. 1) 90 Aug. 3 102% Feb. 24 
Cum conv 8% pref__100 3,350 24 ,620)112%% Sale ||106% Sale (104 Sale 104 Sept.29|107 Sept. 3/104 July 27/114 Jan. 5 
Booth Fisher es... no par 4,100} 101,850) 13% Sale 6% 7 6% Sale 634 Sept. 30} 7% Sept.17| 644 Aug. 18! 15 Jan. 9 
Broo Ed son, Inc.106) ______ YY f: . & & Seeeguee BR OE Reg he By | 85 July 12) 963% Apr. 1 
Bklyn Union iGas._._- 100 3,500 13,900) 524% Sale |i/_____ ____. 51 Sale | 48 Sept.24) 52 Sept.30) 48 Sept. 24) 62 ar. 20 
Brown Shoe, gigi 106 800 12 075 re 62% Sept. 28} 65 Sept. 27 92° July = 118 74 May $ 
seec8VVl cceces : ai aR ci Oe i a ee I ee a ae an, 
Brunsw’k Term & RySec 100 900 15,950] 8 Sale 4% 6 5% 6 45% Sept. 3| 6% Sept.25) 44 Aug. 26) 814 Mar. 26 
Burns Bros_____.._-_. 100 4,900 95,525)11834 Sale || 90 97 | 90 95 | 8914 Sept. 8] 96 Sept.17/| 84 Aug. 9/129 Apr. 7 
Butte Cop ¢ & Zincvtc..5| 15,150, 180,550] 9 Sale 6% Sale | 7 Sale | 6% Sept. 1| 8%Sept. 7/| 634 May 20) 11% Jan. 9 
Ow, ., Eee 100 1,800 22,050) 2444 27 114% Sale | 10 11 | 10 Sept.23| 12% Sept. 8/ 10 Sept. 23) 26 Jan. 6 
Butte & Sup Cop, bed ..10 6,500; 165,425) 2744 Sale || 19 20 | 18% Sale | 17% Sept. 27| 2034 Sept.20|; 16 Aug. 9) 29% Jan. 12 
Caddo Cent Oil é Ref 26,000; 205,000) 2044 Sale || 1344 Sale | 14% Sale | 1314 Sept. 1| 19 Sept.20) 1044 Aug. 3) 284% Jan. 6 
rD_no rie 4,000 128,620) 84% Sale 66 Sale | 62 Sale | 61 Sept. 30| 67% Sept.21)| 61 Sept. 30) 8544 Jan. 28 
Petroi vot tr ctf..100) 17,400) 185,815) 4334 Sale || 2514 Sale | 25% Sale | 251% Sept. 30) 314% Sept.18| 2234 Aug. 9| 46 Jan. 3 
Preferred _____._._- 100 600! _24,320/ 75 Sale || 6914 71%|__._. ____- 69 Sept. 28) 70% Sept.18) 65 Feb. 10| 754% Jan. 6 
Calumet & Arizona Mg_10 200 11,800] 68 Sale 6 Dis adtis dinuwe 57 Sept. 23) 5744 Sept.16| 52 Aug. 6) 69 Mar. 26 
Case(J I) Plow__._no pa 300 a, Wi a 9 t.25, 10 Sept.20; 9 Sept. 25) 19% June 18 
Case‘I!)Thresh ctf 100 0 ee GEST 90% Sale {__._. _____ 85 Sept. 27) 90% Sept 85 Sept. 27/101 Jan. 24 

_ an 146,300) 805,470}101}4 Saie |} 53 Sale | 43% Sale | 4314 Sept. 30) 545% Sept 7 43}¢ Sept. 30/104% Jan. 

Coy Pe 2,300 16,225|109 110 || 95 97 | 96 Sale | 943% Sept.17| 97 Sept. 8| 94% Sept. 17/108% Jan. 5 
Cerro de Pasco Cop_no par| 22.800 313,960) 5994 Sale || 3834 Sale | 38 Sale | 38 Sept. 30) 453% Sept. 20) 33% Aug. 9) 61% Jan. 3 
Certain-Teed -o var 800 8 Rg fe Rees BE ee z51 Sept.17| 53 Sept. 10 40 May 20' 62 Jan. 7 
Obandler M Car(The)noper 46,900} 915,700|/135 Sale || 85 Sale |j75% Sale |j741% Sept.28] 88 Sept 7434 Sept. 28 164% Mar. 29 
Chic Pneumatic T 00 5,400 86,40010434 Sale jj..... -..--/.-..- -...- 7614 Sept.27| 85 Sept. 16) 74% Aug. 10111% Apr. 8 

pblineense 311,490) 20% Bale | 14, Sale | 14% Sale | 14° Sept. 1| 15% Sept ‘i 12% Aug. 9 214 Jan. 3 

ai dial nian | 3 
Cluett, 1 | 3 
tt ha ha’ ey!6 U€8 Uv 24 
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STOCKS—STOCK EXCHANGE RECORD 


$1 








STOCKS 


N Y STOCK EXCH’GE 





SALES TO OCT. 1. | 





In 
September 


| Price about 


PRICES IN SEPTEMBER. 


a peneeeenmennnetl 


RANGE SINCE JAN. le 





Since 


| an. 
Jan. 1. | 1920. Sept. 1. 





Par. 

Coca Cola .__._____no par 
Colorado Fuel & Iron _ 100 
Preferred 100 
Jolumbia Gas & Elec _190 
Columbia Graphoph no par 
Preferred _...___.100 
Computing-Tab-Rec __ 100 
Cunsolidated Cigar_no par 
Preferred 00 


Fi OE CASS 
Consolidated Gas N Y_10u 
Cons Int-State Call Mg_10 
“onsol Textile. _ no par 
Consolidation Coal___100 
Continental Can Inc__100 

Preferred ____ 100 
Cont’! Candy ctfs__no par 
Continental [nsurance__ 25 
Corn Products Refin__100 

Preferred 100 


Preferred = 
Davison Chem v t c.no par 
DeBeers Cons Mines no paz 
Veere & Co pref 100 
Detroit Edison_____ _100 





Dome Mines Ltd (The)_10 
Durham Hos Mills “‘B’’_50 
Preferred | 
100) 

Elec Storage Battery_.100 
“lik Horn Coal Corp. __5u! 
Preferred 50 
Emerson-Brantingham 100 
Preferred | 


Preferred. _______100 
Fairbanks Co (The)____ 25 
fam Players Laskey no par 

Preferred ... 100 
Federal Min & Smelt__100 

Preferred 100 
fisher Body Corp__no par 
Fisk Rubber 25 
Freeport Texas Co__no par 
Gas, Wms& Wig,Ine_no par 
Gen’! Am Tank Car no par 
General Chemica) 100 

Preferred 
General Cigar, Inc____100 

Deben pref (7%)_._100 

Preferred 100 


debenture stock 100 
debenture stock 100 


10u 
erred 10U 
Granby Cons M,S & P_100 
Gray & Davis, Inc ____ 25 
f reene Cananea Copp-_ 100 
Guantanamo Sugar_no par 
Gulf States Steel tr ctfs 100 


Habirshaw El Cab_no par 
Hartman Corporation. 100 
Haskell & Barker C_no var 
Hendee Manufacturing100 
Homestake Mining__._ 100 
Houston Oil of Texas__100 
Hupp Motor Car Corp_-_ 16 
Hydraulic Steel____no par 
Indiahoma Refining _.__5 
Indian Refining 10 
inspiration Cons Cop. .20 


Int c Corp v t c___100 
caaiet 100 


erred, new 00 
{nternat Merc Marine. i 


5% 
7% 

Goodrich (B F) 
Pref 


preferred 100 
International Nickel. __ 25 
Preferred 100 
International Paper___ 100 
Preferred 100 
Preferred stamped_.100 
International Salt 106 
Invincible Oi) Corp 50 
Iron Products Corp_no par 
Island Oil& Transp___.10 
Jewel Tea, Inc 100 
eferred 


Jones Bros Tea Inc__._100 

Kayser (Julius) & Co__100 
lst preferred 100 

Kelly-Springfield Tire__25 
Rights 








Kelsey Wheel, 
Kennecott Copper__no par 
Keystone Tire & Rubb_10 
Kresge (S 8) C 100 
Preferred 





100 

Laclede Gas (St Louis).100 
Lee Rubber & Tire__no par 
t & Myers Tob_.100 

es B 100 


Loews Incorporated_no par 
Loft Incorporated__no par 
Loose-Wlles Bis tr ctfs 





Shares. 
27 ,.200 
3,800 
100 
12,100 
67,426, 
200. 





50 2,375) 8! 
2,015,200, 85% 


: ,720 
_ 1,191,360! 52% Sale 


4,000 
3,500. 


4,100 
2 


30,800 
6,100 
500 
1,100 
58,700 


a 4 
34% Sale 


357 x Sale 
54% Sale 


Bids Ask. 
40% Sale 
42% Sale 


Shares. | 
299,770 
117,700 

200 


264 ,500 
60% Sale 





2,600 
280,250 





87% Sale 
100 101% 
3714 Sale 
55 60 
118% Sale 
94 95 
33%4 Sale 

76 
40% Sale 


334% 35% 
% 33 


21,370 108 


107,950| 8344 Sale 
297,750 

1,895, 

4,200. 


| 29 
4,800' 85 
141 Sale 
103% Sale 
83% Sale 





99 100 
73% Sale 
94 Sale 
0 104 

171% Sale 











507,600 | 60% Sale 
36,050 23% Sale 
4,65 45% 49 
102% Sale 
15% Sale 


14,200 
481,300} 59% Sale 
45,010; 19 Sale 
23,100; 81 82 
175,600 132 Sale 
13,280 112% 113% 
834,500, 493% Sale 3 Sale 
636,300 | 109% Sale sone Sale 
38 








9| 79% Bale 
|70  Saie 


8,900 1 
16,920, 80 
456,500) 303 
637.700) 44 


Sale 
Sale 
Sale 


Os ) 5 
99,510) 36% Sale 
8,600 202° 207 


45,6711 1833 
2,203 11044 114 


5,300 6 
64 64% 





19,400 | 











Sept. 30. 


Lowest. 





Bid. 
32% Sale 


318% Sale 
77 81 
Sale 


83 
101 
z37~=s Sale 

55 60 
128% Sale 
93% Sale 
35 Sale 


Sale 


95 99 
211% Sale 


| 87% Sale 


367 


82% 83% 


Sale 

j21\% Sale 
22% Sale 
7% Sale 
67% Sale 


j141 4Sale 


16% Sale 
74% Sale 
68 Sale 
76 =Sale 
48% Sale 


27% Sale 
] Sale 


45 46 
103% Sale 
13% Sale 
29% 30 
j7% Sale 


44% Sale 
18% 20 
279% «83 


113% Sale 


Sale 


| 19% Sale 
| 71% Sale 
Sale | 


60 


Sale 
17 % Sale 


j13% Sale 


| 93% Sale 


j61% Sale 
39 ~=s Sale 
19% Sale 
140 150 
130 145 
100 106 
20% Sale 
13% Sale 
40 41 
93% 101 
104 110 
140 = Sale 


Ask. 


101% 








Sale Prices 


31% Sept. 

Sept. 

9714 Sept. 

54 Sept. 
318 Sept. 
78 Sept. 

4414 Sept. 

73 ~=Sept. 

82% Sept. 
79 ~=Sept. 
39 ~=Sept. 
26% Sept. 
85 =Sept. 
373% Sept. 


10% Sept. 
69 Sept. 
824 Sept. 
100% Sept. 


56 Sept. 
118% Sept. 
93% Sept. 
33% Sept. 
275% Sept. 
739% Sept. 


az93 4 Sept. 


35 
25 
92% Sept. 


Sept. 


pt. 27/a535 
8 
1) 
9 
18; 15 


| 71 
71% Sept. 


80 
90 


Sept. 
Sept. 


2140 4Sept. 
6% 


Sept. 
Sept. 
Sept. 


14% Sept. 


Sept. 30 
30 








Highest. 





Sale Prices [a 


8, 35% Sept. 


36 ©. Sept. 


| 9714 Sept. 


| 59 


Sept. 


| 24% Sept. 


| 80 


Sept. 


47 Sept. 


| 77% Sept. 
| 82% Sept. 


847% Sept. 


| 10% Sept. 
, 314% Sept. 


| 69 
27 | 
17 
2364 Sept. 30 


| 41 
28) 
1 


85 Sept. 


Sept. 


1214 Sept. 
Sept. 
9034 Sept. 
10134 Sept. 
Sept. 
5934 Sept. 
135 Sept. 


Sept. 4 


l4 Sept. 


5 77% Sept. 


30, 4614 Sept. 9 
< az93 14 Sept. 
Sept. ; 
— 93 


| 43 


40 Sept. 
271% Sept. 
Sept. 


Sept. 
Sept. 
Sept. 
128% Sept. 


92 


25% Sept. 2: 


37 ©=©=6. Sept. 
Sept. 


Sept. 


95%4 Sept. 
5544 Sept. 


1} 24% Sept. 
. 30 
8 


27 





24 


l 
30 


. 28 
. 28 
. 20 
. 30 
27 


15 


3 


.10 
. 28 
. 28) 


1 


77 


8% Sept. 
68 Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


90 Sept. 
: 145% Sept. 


22 


16 Sept. 
76 =Sept. 
71% Sept. 
27 @Sept. 
49 Sept. 


3 
2 
2 
7 


10 
25 
28 
7 


| 46 


Loweat 


Sate Prices 


| Highe t 


20 





- 28 59% Apr. 
. 19; 85% Jan. 2 


- 10 60% May 


. 19/106 
16) 


Jan. 
40 


. 30 


14% 
5 Aug 








116% Sept. : 


16% Sept. 
33% Sept. 


814 Sept. : 


20% Sept. 
4934 Sept. 
23 =s Sept. 
84 Sept. 
127 Sept. 
107 Sept. 


26% Sept. 7 


79% Sept. 
46% Sept. 


631% Sept. 


20% Sept. 


i 


Sept. 29 


100 =Sept. 
71% Sept. 
61 Sept. 
33% Sept. 
41 Sept 
5% Sept. 
3% Sept. 
7% Sept. 

18% Sept. 


: Sept. 
52 Sept. 

4% Sept. 
82% Sept. 
91 Sept. 
54% Sept. 


21 
2 


7 
30 


27 
1! 


29 
29 
29 
21 
28 | 
28) 
23. 
25 


322% Sept. 30) 


j12% Sept. 
123 Sept. 

93 Sept. 
j61 Sept. 
35% Sept. 
19 Sept. 
140 Sept. 
145 Sept. 

99 Sept. 
20% Sept. 
11% Sept. 
40 Sept. 
93% Sept. 


al00% Sept. 9 
35 


Sept. 





Sept. 
59 Sept. 


30 
29 
30 
23 
16, 
20 


28 
23 
9 


21 
29 





83% Sept. 
103 ‘Sept. 


14 
17) 
20 
21 
20 


i 
24 


103 
77 


Sept. 


82% Sept. 
94 #£«xSept. 


69% Sept. 
40 Sept. 
24 «Sept. 
145 Sept. 
145 Sept. 
100 4 Sept. 
Sept. 


9314 Sept. 
a100 % Sept 
145% Sept. 


Sept. 
60% Sept. 


Sept. « 


Sept. 18 
1% Sept.: 


20 


23) 
.9 
2 


35] 
2) 





| 22 . 
12% Sept. 
1120 Aug 
93 


29% Sept. 


5% Aug. 


; 19% Sept. 
43% Aug. 


13% Feb. 
69 Feb. 


111% Sept. 


103% Aug. 


18% Sept. 
70% Sept. 
Sept. 


37 


72 # Feb. 


| 60 Feb. 


15% May 
80 June 
624%, May 


{100 =‘ Sept. 


.29| 67% 
, 21/102 1% 
. 18 4535 


Sept. 
Sept. 


| Jan. 
yee 

ug. 
July 
Jan. 


Jan. 





. 44% Ma 
g. 14:134% Mar. 
.-30 48 


Jan. 
Jan 

Jan. 
July 


20. 36 
19 


9 192 


22100 Jan. 


- 11; 75% Jan. 


25 94% Jan. 


to 
GN cocr G8 Ge Gr © @ OO 


ug. 


| 

8 15% Aug. 
3/108 Jan. 
24| 78% July 
9| 46% Apr. 
10, 71 + Jan. 


6 116% Sept. 
13 2 ae 


28) 

ll 

20| 20 

9) 

13, 

11) 

15 142 
13,115 Jan. 
28, 51% Jan. 
23'111% Jan. 
1170 Apr. 
4' 84 Jan. 
18) 7... Awe, 
10, 88 Feb. 
20) 91% 


70 =Feb. 16 


2 a 
ug. 
36% Feb. 
54% Aug. 
3% Sept. 
7% Sept. 
18% Sept. 
95 June 
103 Sept. 
52 Sept. 


44 Sept. 


82 Aug. 
91 Aug. 
50 Aug. 
Aug 


Sept. 
61 
35 
19 


Aug. 


|130 


99 June 


Sept. 

i. 
ug. 

) 129% July 


| . 
18/118 Jan. 
21112 Aug. 


>a 


Mar. 


Mar. 


ee. 


Sale Prices 


. 8 
. 21 


v 
& 


i) 
SNoON 


_— 
Ocak wa 


Ne w 
2D be 


™ ca Go 


%., 


com 


— be 
Cree Ca OO Ca I OO “3a CO 


— 
ao 
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STOCKS—STOCK EXCHANGE RECORD 





(Vou. 111. 





STOCKS 


SALES TO OCT. 1. 


Price about 





@ Y STOCK EXCH’GE 





In 
September 


Jan. 2 
1920. 


Since 
Jan. 1 





Par 
Mallinson(HR)&Co no par 
Preferred 100 
Manati Sugar 
Preferred 100 
Manhattan Elec Naan 100 
Manhattan Sbirt 25 
Marlin-Rockw v tc no par 
Martin Parry Corp_no par 
Mathieson Alkali Wks- . 5u 
Maxwel!l] Motor tr ctf. 100 
Certificat+s of dep: sit-- 
referred tr ctf... 100 
+Tt ficates of depos 
2d preferred trctf.. 100 
- “Nhamrgh ee of deposit 
oa ept Stores 
Preferred 


Preferr 
Miami Copper 
Middle States Oil 1 
Midvale Stee] & Ord... 50 
Montana Power 100 


Preferr 
Montg Ward & Co__no par 
Mullins Bod no par 


Nationa] Acm 5f 
NatAniline& Ch vtcno par 
Preferred 100 


Nat poy t & Cable no par 
Nat Ename) & Stamp- 100 
erred 100 


Preferred 
Nevada Consol Co 
New York Air B 
New York Dock 
Preferred 
No Amer Co new stock .100 
Nova Scotia Steel & C_100 
Nunnally Co (The)-_no par 
Ohio Body & Blow-.-no par 
Ohio Fuel Supply 25 
Okla Prod & Ref of Amer 5 
Ontario Silver Mining_ 106 
Orpheum Circuit, Inc-..1 
Otie Elevator 


Owens Bottle-Mach_._. 25 
Pacific Development 
Pacific Gas & Electric. 100 
Pacific Mail 8 


Class B 
— & ere par 
caney ( C) Co, pref_100 
panes b Stl v t c_no par 
People’s Gas L & Coke 100 
Pettibone-Mulliken _._100 
Philadelphia Co (Pitts) 5U 
Phillips Jones Corp_no par 
Preferred 100 
Phillips Petroleum_no par 
Pierce-Arrow Mot C no o- 


a, ie | 3 


Pittsburgh Coal = re 100’ 
Preferred - 00 


Pittsburgh Steel } 
Pond Creek Coa 
Pressed 8 


Pref 100 
Pub Serv Corp of N J__100 
Pullman ems y....100 
Punta Alegre Sugar... -.50 
‘Pure Oil (The). RBS 25 


Railway Steel Spring. _ 100 
Preferred . 100 
Rand Mines, Ltd__no par 


Ree Chobe) Paes par“ b.. 
100 


Republic Motor Trk- a4 
sovel Dutee Co N ¥ ~ 
t Joseph Lead 


1 
Santa oo erecilia Sugar_no par 
savage Arms Corp.._.100 
Saxon Motor Car_. no pa, 
Sears Roebuck & Co 


spas tyck ArisoneCe 10 
Shell Transport & Trad. £2 

ar 

1.106 

100 


Preferred 100 
Standen Oilof N J _..100 
Preferred 1 

Subscrip rects part paid 
Steel & Tube of Am,pf_100 
Stewart Warn Corp_no par 
Stromberg Carburet no par 
Studebaker Corp (The) 100 

Preferred - 100 


p 
Temtor C & F pf A_no par 
Tenn Cop & C ew_no par 





“exas Company ‘The)__25 








Shares. 
3, At 








31% Sale 
31% Sale 











|127 sale 
3,450 104 110 
3,326,330 217% Sale 
2.250. 103% Sale 
87,135|| 25 Sale 
3,126,770| 63% Sale 
725,225) 
23 ,600 
6,010 
148,180 


’ 


48,900 
559,150 
57,779) 


| 16% Sale 
1114% Sale 
48 Sale 


37% Sale 
Sale 








ae Sale 





120,025) _ 


105,000); 987 
5,005 


Sale 








'655|| 98 Sale 
1,329,000) 50 Sale 
4,615,820/|123% Sale 
17,100|| 106 
199,850]| 5434 Sale 
1,811,807 102 


° 71 

473,610)) 15 
*S. ‘> 231 

5 = 118° 

24,800 Sale Ms 

882,152 Ht Sale 

4,417,675 44% Sale 

241,500 Sale 


112 =116 








80% Sale 
5,911,696)/|110% Sale 
7,530||1003% Sale 
35,400 
109,200) 48 
950!/}1014% 105 
10,800 
244,175] 10% Sale 
1,717,900 





PRICES IN SEPTEMBER. 


RANGE SINCE JAN. 1. 











Sept. 1. 


Sept. 30. 


Lowest. 


Highest. 


Lowest. 


Highe«:. 





Ask.| | Bid. 
| 17% Sale 











106 




















Sale 
Sale 
90 


| 57 
| 20% Sale 


21% Sale 


| 29 Sale 
| 10% Sale 


9% Sale 


| 18 Sale 


| 75% Sale 
| 97% 101 


161 Sale 


90 94 
| 19% Sale 


11% Sale 
39% Sale 
61% 65 
95 99 
33% Sale 
32% 


347% Sale 
74% Sale 


7% Sale 
8 59 
88 95 


ive. 4 
'a101% Sale 


10% Sale 
97% Sale 
20 24 


46 48 
52 54 
44% Sale 


86% Sale 
Sale 
26 


61% Sale 
844% 85 
85 91 
14% 17% 
95% Sale 


a 
38% Sale 
96 Sale 


112 
51% Sale 


29 + Sale 
68 Sale 


a670 Sale 
104% Sale 


72% Sale 
61.4) Sale 


47% Sale 


Ask. 


7 2% Sale 
Sale 
Sale 


j14% Sale 
37 % Sale 
60% Sale 
93 96 
4 34 Sale 
Sale 


32 ~=@Sale 
79% Sale 
] 1 9 Sale 


0754 Sale 
2124 Sale 
278% 690 
20% Sale 
49 Sale 
291% Sale 
248 #£Sale 
Sale 


j87% Sale 
Sale 


17% Sale 
38% Sale 
30 37 


39 ~=6Sale 


790 
93% Sale 


j63%% Sale 
110 Sale 
69% Sale 
38% Sale 


j93% Sale 


21% Sale 
4% Sale 
125% Sale 


8% Sale 
52 Sale 
230% Sale 
63% Sale 


120 = Sale 


73% 83 
a635 Sale 
105 Sale 


9% Sale 
j47% Sale 





83% 88%) 89 


87 


106 


a630 





Sale Prices. 


Sept. 


741% Sept. 
Sept 


106 ¥4 Sent. 
Sept. 
: iS Sept’ 
pt. 

Se 


44% Sept. 
249 % Sept. 
38 Sept. 
14. Sept. 
18 Sept. 
48 Sept. 
3% Sept. 
5% Sept. 
26% Sept. 
2124 Sept. 
82 Sept. 
20% Sept. 
46% Sept. 
29% Sept. 
45 Sept. 
28 Sept. 
41 Sept. 
85 Sept. 


z70! 
2 


28% Sent. 
621% Sept. 
Sept. 
120 Sept. 
Sept. 


pt. 
104% Sept. 
104% Sept. 
279% Sept. 
30 Sept. 
j64\% Sept. 
537 Sept. 
Sept. 

17% Sept. 
50 Sept. 
40\% Sept. 


9% Sept. 
46 Sept. 


r84 


977 


138 





1 
j53% Sept. 


Sale Prices. 


191% Sept. 
60 Sept. 
104% Sept. 


33% Sept. 


35 Sept. 
84% Sept. 
103 + poy ; 


38% Sept. 
39 3 Sept. 
89% Sept. 
15% Sept. 
Sept. 
72% Sept. 27 
85% Sept. 
90 Sept 


19% Sept. 
Sept. 
100% Sept. 
56334 Sept. 
115% Sept. 
81 Sept. 
40% Sept. 


96% Sept. 
102% Sept. 
24% Sept. 
16% Sept. 
al0\% Sept. 
i Sept. 

60 Sept. 


83% Sept. 


Sept. 
106 Sept. 


ya Prices. 
Aug. 
Aug. 
Sept. 
June 
July 
Sept. 
40 Aug. 
19% Aug 
29 + Feb. 
3% Sept. 
3% Sept. 
814 Sept. 
9% Sept. 
4\% Sept. 
4\% Sept. 
70 = Sept. 
| 97% Aug. 
148 Aue. 
| 88 £=Mar. 
18% Aug. 
10% Aug. 
| 37% Sept. 
59 May 
95 May 





8 Sept. 


32 
44 
83 
105 July 
103% July 
30% Sept. 
82% Sept. 
6% Aug. 
50 Aug. 
90 Aug. 
3|| 70% Aug. 
2100 %Feb. 
10% Aug. 
89 Aug. 
20 Aug. 
44% Sept. 
48 May 


Feb. 

on Aug. 

Feb. 
26% Sept. 
107 May 














96 June 
0| 54 Sept. 
108% May 
| 66 Aug. 
n36 Aug. 


88% May 
| 9244 May 
24% Sept. 


June 
1) Aug. 
8|100% June 
9 100% June 





1 279% Sept. ‘ 
17, 


26% Aug. 
50 + @Feb. 


| 41 

| 96 Aug. 
40 Aug. 
9 July 
40% Aug. 





3}105 


25% Sept. ; 
2 


3|116 


38 Sept. : 
Sept. : 
Sept. : 


53% Sept. : 

86 Sept.: 

17% Sept. ¢ 
Feb. 


804 Apr. 
151% Apr. 
102 Jan. 

60 Aue. 

al Jan. 

Feb 

30% Jan. 

33 July 

38 Apr. 

35% Jan. 

63% Jan. 

62% Jan. 

30% Jan. 

30% Jan. 
137% Apr. 
107 Jan. 
222 Jan. 
Jan. 

26 Jan. 

rate Jan. 

52% Jan. 

Jan. 
100% Jan. 


51 Jan. 


86% July 
98 June 
125 Jan. 
Jan. 
80 Jan. 
102% Jan. 
is Apt. 
89% Jan. 
102'4 Jan. 
93% Apr. 
110 Jan. 
17% Jan. 


117% Jan. 
8) 


48 t¢ Jan. 
61 Jan. 
59% June 
77% Jan. 
22% Apr. 
29% June 


pr. 
n42% July 


106% Apr. 
106% Feb. 
29 June 
22% Jan. 
23. Apr. 
+ a 


0 
100% Foe. 





53% Sept. 


‘40 Mar. 


40 Mar. 


Sale Prices. 
45 Mar. 26 


27 
14 

8 
14 


to 
& Gr Gr G0 © OO OE Gr 


no a) 
A IMRMAELMA_MWOW OSS 


_— 
AAG WNNN"10OWOWWOO Croc 


_ to 


ae 


to 
or Ge Go Go 


0 
5° 9 Mar l 


ar. ; 





FOR CONCLUDING PORTION OF THIS TABLE. SEE PAGE 10. 
















(GENERAL QUOTATIONS 


O 
BONDS AND STOCKS 





1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. 


2. 
isaue. 


this rule. The reader 
interest in addition to the 


otations from all Stock Exc 


price. 


the price includes the interest, should there be any. 
3. The letter “f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 


forms part of the price, and therefore the purchaser does not have to provide for it se 
already stated in the case of income bonds and bonds in default, the price is always “ 


amployed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 


per share unless otherwise stated. 


5. 
are merely nominal, 


|, but in all cases the figures are obtained 
6. The following abbreviations are often used, viz.: ““M’’ for mortgage, “‘g’’ for 
endorsed, ‘‘cons’’ for consolidated, ‘“‘conv’”’ for convertible, “‘s f’’ for sinking fund, ‘“‘l 


hanges are as near as possible for the closing day of the month precedin 
the New York Stock Exchange began with Jan. 2 1909 to quote all bond pri 
the same method, and no longer employ a designating mark to indicate the fact except 
will understand, therefore, that unless the letter ‘‘f” is prefixe 
This, however, does not apply to income 


to the price, he must 


nds or bonds in default, in 


t,”’ and no 


2 


ces “‘and interest,’’ we have 


g the date o 


! adop 
where there is a deviation from 


pay accrued 
which 


tely in making Payment. As 
designating mark {s 


AlJl others are per cent except bank stock prices, which are quoted 


It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 

from sources which are considered reliable. 

gold, ‘gu.’ for guaranteed, ‘‘end’’ for 
for land grant, “‘op’’ for optional. 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 































































































Bonds Bonds Bid. Ask. Bonds 
RAILROAD BONDS Balt & Harrisb—See West Md Burl Ced Rap&No—SeeCRI&P 
Bonds of companies consol’d are Baltimore & Ohio— Butte Anaconda&Pac 58°44 F&A] 75 | _____ 
aften under the consolsdated name. Prior lien 3%s g 1925___J&J| $81 83 |\California N W 581928 gu_A&O| ____. 98 
Adirondack Del & Hudson lst M 48g 11948_.A&O} 695 70 |\Cam & Clear—lIist 5sg’°41__J&J| 85 90 
Akron & Barb Belt g 48’42_J&D oe 2 pees Conv 4s 1933 red 1923 M&S 69 69% Gen M g 4s 1955______- F&A 75 80 
Ala Gt South Ist 5s Dec’27_J&J| 87 | -.--- Ref & gen 581995SerA_.J&D| 69%); 70 |\Cambria & Indiana— 
Gen M 5s Dec 1 1927 £.__J&D 70 ee 10-ys 6s July 1929--.-_--- J&J 9 89144'| 1st M gold 5s 1936 _._.M&N Se. Fakes 
ist cons g 5s 1943 Ser A-J&D) 81%) 91 Eq g 44s 1921-Feb '22_F&A/b 8.12) 7.12%/||\Canada Sou 53-1962 ser A-A&O} = 87 90 
Belt Ry of Chatt 5s 1945_J&J RP Ree Eq 4%s 1921-1923.._.A&Ojb 8.12) 7.12%|i\Canadian National Rys— 
Ala Midland—See Atl Coast Lin Pitt Jc&M div 34s 3 aa 77 78 Eqtr7s May 11935_...M&N/} 991%] 100 
Alabama N Orl T & P Junc— Pittsb Lake Erie Va— Canadian Northern— 
“A” deb 58g '40red’10-M&Nilf 80 82 Refund gold 481941..M&N| 64 65 Ist con deb 4s 1930 gu-J&D30| Basis} 744% 
“B’’ deb g 58°40 red ’*10_M&Nil/ 68 72 S W div Ist g 3448 1925.__J&J| 7634) 77 6% coll notes 1922______ F&A] 96 98 
“C"’ deb g 5s Nov11940_A&Oll/ 68 72 Central Ohio 6% coll notes 1924______ F&A) 91% 94 
Ala & Vick—Con g 5s 1921 A&O fe epee Reor ist cong 4%s’30M&S; 80 | ----- Eq 44s various_.........._. b67%%! 7% 
2d consol g 5s 1921___-_- A&O 92 ....|| Ohio RivRR—Ist g 5s’36J&D 81 90 Eq tr6sJan’21-Jan’29SerBJ &Jib 7 LG 7u%% 
Vicks & Mer Ist g 6s °21_A&O0 96 100 Gen gold 5s 1937__.._.A&O 71 80 Manitoba SE Ist 4s £’29F&A/ ____. 8 ee ested 
Albany & Susq—See Del & Hud Hunt&BS ist 6s 1922__J&J 95 ..--|| Winni Term g 4s’39¢g_J&J|  -.--. ee 
om gee A es Penn RR Pitts Cl & Tol 1st 68°22_A&O} —----. 9744|\Canadian Pacific—. 
Alleg & West—See Buff R & P Pitts Junc—ist g 63’22..J&J} 95 | ----- Cons deben 4s perpetual__J&Jils 62 65 
Allentown Terms 4s 1919 2d g 5s July 1 1922__.J&Jj; 85 | --.-- 6% notes Mar 2 1924__.M&S2| 93%] 94 
Ext at 6% to 1929_____- J&JI i a Sch Riv East Side 48s’25_J&D eee Eq tr 4%s 1921-1928__.J&J b7.75% 6.75% 
Alton Bridge—See St C M & StL Staten Isl Ry 44s 1943_J&D) 55 0 Eq tr 6s Oct 1921-32._._.A&0 b7.75 % 6.75% 
Ann Arbor ist g 4s 1995___Q-J 55%! 56%)! Tol & Cin div 4s 1959__J&J 56%| 58%)! Aroostook Val4%s 1929 F&A! 50 | ___. 
Aroostook Northern—SeeBangor| & Arojostook W Va & Pitts ist 4sg’90A&O0; 63 6 New Brunsw Ist g 58°34 F&AIl/ 78 83 
Aroostook Valley—See Canadiajn Pac. Bangor & Aroostook— Cons deb 4s perpetual. _J&J|lf 57 61 
Asheville & Spartanburg—S U & lst M 58g Jan 11943_._.J&J| 75 80 yg deb gu 5s perp J&Diis 76 79 
Col ist Mg 4g 1995..J&J| 70 | ..... Cons refund g 48 1951_._J&J| 47 50 |'\Carb & Shaw Illinois Cent 
Atch & East’n Br—4s 1928_J&J} 70 | -.--- Medford Ext 5s 1937__.M&N| 60 70 |\Carolina Cen b Air L 
Atchison Topeka & Santa Fe— Piscat Div g 5s Jan '43__A&O 58 64 |\Caro Clinch & Ohio 5s’38_J&D} 73% 75 
Gen mort gold 48 1995..A&O, 76%| 77 StJohnsRivExt gu 58’39_F&A| 60 75 Equip 5s 1921-1922____- F&A)b 8.25, 7.25% 
Adjustment 4s July 1°95_Nov; 71 74 Van Bur Ex 58g Jan ’43._A&0} 56 60 |\Carolina & Yadkin River— 
J Rae ee M&N 714%4| 72%) Washburn Ext ist 5s’39_F&A| 55 65 ys) =e Pee renee 
Conv g4sof’09due’550ptJ&D} -----| —---. Aroosteok Nor 5s g 1947A&0O 70 80 |\Carthage & Adiron—See N Y C 
Conv g 48 of 1905 due ’55 _J&D 68% 70 Nor Maine Seaport 5s’35A&Ojn 55 65 |\Catawissa cons g 48 1948.__.A&O 75 80 
Conv g 48 1960________ &D 84 86 ||Battle Cr’k & Stur—See Mich C CRia F & N—SeeBCRE&N 
Trans 5 L ist g 48 1958__J&J Beech Creek—See N Y C & H'/Riv Central Argentine Ry Ltd— 
Cal-Ariz lst &rf44s’620p M48 765% idahiesiad Bellingham Bay & British Col— Conv g 6% notes 1927_._.F&A 84 86 
Se Ie «senendeakedamen lf 99 104 lst g 5s Dec 1 1932____- sa0) 676 | lewscn Cent Ark & East—See 8t LS W 
E Okla Div ist g 48 ’°28_M&S; 83)4| 86 |\Bell & Caron—See Illinois Cent Cent Branch Ry—See Mo Pac | 
Hutch & So ist g 5s 1928_J&J 5 .---||Belt RR & Stk Yds (Ind’p’l’s)— Central of Georgia— 
ag Mt Div 48 1965.J&J; 69%) 71%! 1st ref g 48 1939______- M&N ere lst M g 5s Nov 11945..F&A| 90 @4 
San Fran & San Joaquin Valli— Belt Ry of Chat—See Ala Gr So Cons gold 58 1945....--M&N| 83 84 
ist g 58 Oct 11940__.A&O); 90 | -..-. Belvidere Del—See Pennsylvani|& 10-yr 6% sec gold bds'’29J&D/_ 89 894 
Santa Fe Prescott & Phoenix Bennington & Rutl’d—See Rutjland Eq 4s Jan’21-Jan’26 _.J&Jib 8% 7% 
Ist g 58 1942._____- M&Si 81%} -.--- Big Sandy Ry—See Ches & Ohio Chat Div gold 48 1951_.J&D;} 62 | —-___L 
Atlanta Birm & Atlantic— Birm Belt—See St L & San Fr Macon & Nor g 58 1946__J&J OE Saree 
Income 58 Nov 1 1930_____- 30 32 ||Birmingham &8 E 681961 M&N| -----| ----- Mid Ga & Atl Ist 5s 1947 J&J ae @ a 
Atl & Birm ist g 56 1934_J&J| 65 70 ||\Birm Term Ist g 48’57 gu_M&S| 70 75 Mobile Div 6 58 1946._..J&J| 81 85 
Atlanta & Charl A L—See Southiern Ry. Boston & Albany 5s Oct ’63 J&J 75 ---.-.-|| Oconee Div ist g 5s 1945 J&D 72 EE 
Atl Knox & Cin—See Lou & Nasjhville 58 June 1942........._. J&D Ter eden Cent RR & Bkg 5s 1937 M&N RE Bp eaters 
Atlanta Knoxv & Nor—See Loulisv & Niashv Se July 1 1038......... J&JI SES eames Chattahoochee & G 58 305 &J Be Taare eee 
Atlantic & Dan—See South RR 4\%s July 1937____.__- J&J| 77 eece Chat R & South g 58°47.J&J| 75 | ..... 
Atlantic City—See Co 4s May 11933guNYC_M&N| 76 | .-.-.- Eatonton Br 58 g 1926..J&D}_ 75 dievias 
c Coast Line Co of Conn— 4s May 1 1934 gu NYC. Rte Cent Indiana—See Cl Cin Ch & |St Louis} 
Certs Indebt 5sirredeemJ&D/i/ 74 80 4s May 1°35 guNYC_._._M&N Pee Cent & New Eng—See N Y N H |& Hartf 
Certs Indebt 48 1925._..J&Ji/ 87 | -—..-- 34s Jan 1 1951_._._--- J& Sf Central of New Jersey— 
Atlantic Coast Line RR— 34481952guNYC A&O| 574| .----|| Gen M (now lst) g5s’87J&J| 984) 99 
lst cons 48 July 11952M&S;| 77% 78 |\Bost & Lowell 4s Feb ’33_J&J ie ipsemesres puDalepte io 58’°21_J&J| 98% 99 
Col trg 4s Oct 1'520p M&N 71 71%)| 48 April 1032... ..... A&O «SR eee Leh & B al con 8 48 
Conv deb 48’390p’16M&N;|_ 60 66 ee ee AR ecahahe 1925, 1930, 1935_---- &Dib 8%) 744% 
Gen unif SerA4%s’64J&D| 76%) 77 n& Maine—4sg'44J&4J; 55 | ----- Y & L Brgen 48 1941.M&S; 784) 2... 
7% notes May15’30M&N15} 101 101% 44s April 1 1929______- O 70 79 General gold 5s 1941._._.M&S$ oe © ae 
na 6 eeDec 2) Deo 31380 6 7.50,6.50%)|| 48 Sept 1 1926__..____ M&S 70 76 |\Central Ohio—See Balt & Ohio 
Ala Mid—Istgug5s’2s M&N SE qalinadl 4s Feb 1 1937_....-._-- F&A _- 2 seek Central Pacific—See So Pacific. 
Atlantic Coast Line of SC— 4s Aug 1942........ __.. ie a pews Charleston & Nor—See Caro Atl| West 
Gen Ist § 4s July '48_J&J an : wende 344s Nov 1 1921... ._- M&N «Re Ree Charl & W Car Ist 58’46..A&O; 75 |  _..-_. 
N E of SC 68 1933__J&J a 3548 —  — SREP SER aes J&I 2 wseen Aug Term ist gug6s’47A&O; 85 | -.... 
Brun & West Ist 48’38_J&J| 78 79 eninge J et pewenas Chateaugay Ry Del & H 
Cent of So Car 6s ’21__.J&J|} 97 | —_--- PortsGtF&Con 4448 '37.J&D} 66 | -.--- Chattahoochee & Gulf—See Cenjof Ga. 
Char & Sav gen 78 1936_J&J| 106 113 ||Bos A H&H} Chattanooga Sta 48 57 gu.J&J| 60 | --.-. 
Fla So ist g gu 48 °45..J&J|} 71 | —--.-..- Boston Rev B & L 4%s’'27_J&J| 854) ~.-.-||\Chesapeake & Ohio— ‘ 
Nor & Car 58 1939_.__.A&O; 85 | —___. Bruns & W—See At ne lst cons g 58 1939___._- M&N; 91 93 
Pet’b’g—ClassA 5sg2’26J&J| 91 94 |\Buffalo Creek Ist 5s 1941_.J&J| -.---| -.--- General 44s gold 1992__.M&S| 763 77 
Class B 6s g 1926..A&O} 98 | —___-- (Buffalo Rochester & Pittsburgh Conv g 4448 19300p’15_F&A| 75 75% 
Rich & Peters 448 1940A&O ener neral 5s g 1937_____- «s 90% 95 Gen fund & impt 5s 1929_J&J 76 83 
Sav Fla & W istg6s’34A&0} 100 | ___-- Con g 4s 1957____-_- N 78%| 80 Conv g 58 1946__..-_--. A&O| 386 86 
lst M g 58 1934_...A&O; 91 | -—.-.-- Equip 6s Ser K 1921-°33_F&A\b 7.50) 6.87%| Eqtr4%Jan15’'21-'26_J&J15)}5 8% 7 
Wil & Wel gen g 58°35_J&J| 85 | ___-- Equip 4s Ser E 1922. _M&N|b 7.50) 6.87%| Eqtr4i4s Dec’20-Dec’26J&D\b 8% 7 
ort g 4s 1935__J&J 74 79 Equip g 4s Ser F 1927_A&O|b 7.50 6.87% Eqtr444Nov’20-May’27M&N\b 8% 7% 
Atlantic & Y n—See Southerin Ry. uip 4s Ser G 1929_._._.A&O/b 7.50) 6.87 vA Craig Valley Ist 5s g °40__J&J Creel eabom 
ugusta South—See South Ry Al & West 4s g guar 1998A4O SE ieee Potts Creek 48 1946_._.- &J 8 ie 
Term—See Charl & W Car Clear & M Ist 5sggu’43_J&J| 80%] ----.-- R & A Div istcong 4s’89J&J| 70%l LL 
Austin & Northw’n—See So Pac Roch & P ist 63 1921_.F&A} 99%4| 101% 2d con g 48 1989____-_.- J&Ji 64% 70 
Balt Ches & Atlan—See Pa RR Consol ist g 6s 1922.__.J&D RR Warm Sp Val ist 5sg’41 M&S Oe Rt ca 
Balt & Cumb Val RR 6s’29_J&J} 80 |  .--- Buffalo & Southwest—See Erie. Coal Riv Ry lst 4sgu’45J&D; 60% 62% 
Ex ist M 6s July 1931__.J&J i eee + Buff & Susquehanna RR Co Elevator Cog 4sgu’38..A&O); 60 | LL. 
ist 4s Dec 30 1963___.-- &J 65 70 Big Sandy Ry Ist g 48’°44 J&D anaes 
Greenb Ry Istggu4s’40M&N;_ 63 a1sabeage 
Raleigh & 8 W ist 4s’36_J&Ji; 65 | ci... 
West PocCorp ist 44s8'45 F&A 75 80 
Chesapeake & Ohio Northern— 
lst M 5s 1945 guar_-_--.- A&O 87 93 
Chesterf’d & Lanc Ist 58’55F&A OO Re 
6 Basis. / This price includes accrued interest. & Last sale. ‘In London. » Nominal. s Sale price. 
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Bonds Bid. | Ask. | Bonds Bid Bonds | Bid. 
Chic & Alton 1st 34s 1950.J&J| 3834, 39 ||Chic St Paul Minn & Omaha— | Delaware & Hudson (Concd)— 
RR refund g 3s (949_.. .A&O| 46% Cons 6s June 1 1930....J&D 101% ae tay os / Ore & Iron— ‘eer 
Deb 5s 1922 subj to call_J&D Cons 6s red to 344s 1930_J&D 51 4 ‘ Guar gold 4s 1942__. J&J 55 
Qui Deb gold 5s Mar11930_M&S 83) Rens & Sarreg lst 7s’21M4&N_ 100 
Stam eoanel | Utica Clit & ing 58'39.J&J, 75 
North Wisconsin—6s’°30_J&J 9° | |Delaware Lack & Western— _| 
Super Sh L 5s June 1930.M&S 794 Morris & Essex 34482000 J&D) 9 68'4 
Chicago Terminal Transfer— | | N Y Lack & Western— | | 
| & Gt W 58g1936..J&D 7 | Ist 6s g’d Jan 1 1921__J&J 9914 
\Chic Terre Haute & Southeast—, | 2d 5s g’d cons 1923___F4&A 
| lst&refg5sDeci’600p J&D, 52 | | Term & Imp 4s gd ’23 MEN) 
| Sou Indiana istg4s’51_-F&A) 52 | | Osw & Syrac gu 58 ’'23__M&N_ 
I&J 'Chicago Union Station— aes: I |_ Warren Ist roe 34s 2000F4£A 
nettg | 1st gold 4%s 1963_. 78 | Denver & Rio Grande— 








' 
. } 
— 











8 W Divef 46 1921__.._.M&S8 
C B & Q joint 4s—See Gt Nor 
Chicago & Eastern Illinois— 





.~—S 


cad 
lst consol old 1934. _.A&O | Ist 64s Ser C 1963._J&J 103% ist con g 4s 1936 S&T 
Gen consol ist 58 1937._M&N f % \Chicago & Western Indiana— _ | | 1st con g 4 J&J| 
U 8 Mtge & Trust ctfs dep / Gen gold 6s Dec 1 1932.Q-M; 100° 101 | Improv’t gold 5s 1928__-J&D| 
Stamped Nov 1917 int_-| Consol g guar 481952 ...J&J, 62%) ist & ref g 58 1955 0 -- F&A 
Guaranty Tr Coctf dep. _| ..|| 6% notes ’18 ext to’19__M&S B’k’rs Tr stpd ctf Aug’20 int 
Eq 5%s Mar’21-Sep '25 M&S 6 Chic & West Mich—See Pere M Adj inc 7s cum 1932 op__A&O's 
Ch & I C Ry—Iist 58 '36_J&J) \Choec Ok & Gulf—See C RI & P Rio Gr Junc Ist gu 5s’39 J&D 
Chic Gt West—Ist 48 1959M&5' Cincin Hamilton & Dayton— Rio Gr So ist g 4s °40___J&J 
Chic Ham & West Ist 68°27 _J&J| General 5sgold 1942..._.J&D ist g 4s guar 1940____J&J 
Chic & I c Ry—See Chic & E Ill) 2d mtge gold 434s 1937. _J&J Rio Gr West Ist 48 '39..J&J| 66 | 
Chicago Indiana & Southern Ry| Dayton & Mich ist 5s 1911 ist consg 48 19490p..A&O; 54 — 55% 
Con mtge g 48 1956 uar-J&J) | xt at 414% to’3lop’17J&J Utah Fuel ist 58 1931_M&S), 80 | 86 
Ind Ill & Ia ist g 48 1950_J&J 3%)\C I 8t L & C—See CCC & StL— \Des Moines & Ft ae Aa Miinn & 8 t Lou's 
Chicago Indianap & Louisville— \Cin Indianapolis & Western— \Des Plaines Val Ry Chic &| NW | 
Ref M g 68 1947 Ser A...J&J < |_ 1st M g 5s Nov. 1 1965._.M&N | Detroit Grand Haven & Milw— | 
Ref M g 58 1947 Ser B___J&J |Cin Leb & Nor—See Pennsylvania lst Eq’18 ext to Nov14’20A4&0 9834 100 
M g 48 1947 Ser C___J&J| 70 ||\Cine & Musk Val 4s 1948. _F&A | Congu’18exttoNov15’20A&0O; 95 | 99 
lst & gen 58 1966 M&N| .. |\Cine N O & Texas Pacific— \Det Gr Rap & West—-See PereM 
Eq 4% Sept 15 1921__.M&S/b 7% Eq 4448 Nov 1520-21 M&N15) Detroit & Mackinac— : 
Eq 4148 Oct 15 '20-’21 A&O15 6 7% \Cincin North ist g 48 1951 _J&J Prior lien gold 4s 1995.__.J&D 53% 
Eq 4% Feb’21-Aug' 23 F&A 0 Cin Rich & F W—7s g '21_J&D | voeehy og old 4s 1995__J&D 45 
Indianap & Lou Ist 48 '56J3&J| iCin San & Clev—See CCC&StL. | |\Detroit Riv Tun—See Mich Cen 
Monon Coal gu 5s '36 op J&D) Clearfield & Jeff—See Pa & N W | \Detroit & Toledo Shore Line— 
Ch I & StL ShL—See CCC&StL! \Clearf & Mahon—See B R & P | \_ Ist gold guar 4s 1953____J&J 
Chicago Lake Shore & Eastern— ‘Cleveland Akron & Columbus— | \Dul & Ir Range—ist 5s '37 A&O 
ist M 4s 1969 op 1919 J&D. é 7 General gold 5s 1927__._.M&S \Dul Mis & Nor ist 6s '22__J&J 
Chic Milw & Puget Sound— | ist cons guar g 48 1940__F&A | 1st cons g 6s Jan 1 1923__J&J 
ist M g 49 1949 guar J&J-Q-J) | ‘Unguaranteed__...._.-- ss | Geng sf 5s Jan 1 1941___J&J 
Chicago Milwaukee & St Paul—' \Cleve Cine Chic & St Louis— \Duluth Rainy Lake & a 
Gen g 48 A May 11989.J&J| 6 General 4s gold 1993_...J&D ist 5s 1916 ext 1921... 
Gen & ref 4%s Jan 2014 A&O 64 Gen M 5s Ser B 1993_.__J&J \Duluth South Shore & Atlantic 
Conv 58 Jan 2014 Ser B F&A Deb gold 4%s 1931 J lst gold 5s 1937 














Gen g 34s B May 1 1989 J&J 
Gen 4448 May ‘89Ser C J&J 
Deb gold 48 July 11934 J&J! 
Conv deb 448 32 op '22 J&D. 
Gold bonds 48 1925 0p ’22J&D 
Chic & L Sup Div g 58 ’21J&J 
Ch & Mo Riv Ist 5s 1926_J&J 
Ch & Pac West Div 58'21_J&J 
Fargo & So g 68 ass’d °24_J&J 
Mil & Nor 6s ext at 444'34 J&D 





Ref & imp 6s 1929 SerA_J&J 
Equip trust 5s 1921-1929 J&J 
Equip trust 63 1920-1927.J&D 
Cairo Div ist g 48 1939__J&J 
CW & M Div Ist 48g '91 S&S 
StLDiv ist col tr g4s°90.M&N 
Spr&ColDiv 4s ist g’40_M&S$ 

hite W V Div ist 48’°40_J&J 
Cent Ind Ry gu 4s 1953_.M4&N 
Chic Ind & St LSh Line Ry— 

lst gold guar 4s 1953_A&O 








J&J 
Dutchess Co—See Cent New Eng 
East Tenn Va & Ga—See So Ry 
\Eastern Minn—See St PM & M 
Elgin Jol & East 5s 1941 M&N 
\Elkin & Alleg—6s 1941___.J&J 
|Elmira & Williamsport— 
i lst 63°10 ext at 4% 1950_J&J 
| Income 5s 2862 A& 
| El Paso & Rock Isld—See E|Pas 
\El Paso & Southwestern Co— 
| New Mexico Ry & Coal Co— 


| 85 
th wee 





Cons 68 '13 ext at 4% - 


1934 J& 
Wis & Minn Div g 5s8’21_J&J 
Ch & No M—See Pere Marg 
Chicago & North Western— 


C18 L&Cist4s g Aug’36_Q-F | ist col trg5sOct1°47A&0;) 72 
CinSan&Clev con g 58’28.3&J ist&con&coll tr g 53°51A&0| 70 
Cleve Colum Cin & Indiansp | Dawson R & Coal 58’51J&J) 88 

Gen cons gold 63 1934_J& ElPas&RI istggu5s’51J&J| 74 





Gen M 3s ge 1987 M&N 
Gen M gold 48 1987_._..M&N 

Stpd non-pay Fed Inc Tax 
Gen M 58 1987 stpinc tax M&N 
Sink fund deb 5s 1933._M&N 
Sinking fund 6s 1929.._..A&O 

5s 1929 A&O 
30-year deb 58 1921_._A&O 15 
Exten bonds 48 1926__F&A 15 
10-yr 7s June 1 1930_.._.J&D 
Equip tr 4748 1921-1922. A&0 








Id Blm & W ext 48 1940_A&O0 
O Ind & W g 5s Apr 1938_Q-J 
Peor & East cons 4s °40._A&0O 
2d cons inc 48 1990___Apr 1 
Empire Trust ctfs dep- -_- 

rain & i aaa 

Cons now Ist g 59 1933_.A&O0 
Stamped subject to call__-_- 
Con refg g 4%s 1930 red_J&J 


‘Clev & Mahon Val—See Eri 
Clev & Marietta—See Penn RR 
90% Cleveland & Pitts—See Penn Co 


\Erie—N Y &Elst4sext g’47 M&N 
4\%s 3d ext gold 1923 _.M&S 
4s 5th ext gold 1928__._..J&D 
Prior lien gold 4s 1996___J& 
Gen lien gold 4s 1996____J&J 
Conv gold 4s 1953 Ser A-oe 


Series D 1953 A&O 
Eq g 44s Feb’21-Aug’21F4&A 
Eq g 53 Jan 1921-1923___J&J 
Eq 44sSerBB Feb'21-24F4A 
Penn coll g 4s Feb 1°51__F&A 


Boyer Val at § 34s '23_J&D i 
Des Plaines Val 448 '47_ M&S Cleve Short Line—See LS & MS 
Frem Elk & Mo V 68°33 A&O -.--- Cleveland Terminal & Valley— : 
Ia Minn & N W1st3 4s'35J&J 7344|_ 1st 4s gold guar 1995...M&N| 58 
ManitowGB&N W3)43'413& J 
Mashf ext ist M 5s '22__A&0O 


Buffalo & Southwestern— 
Ist g 63’08 ext to 1928 J&J 
| 2d g 58°08 ext to 1928_J&J 
Coal & Iron Ry—See Western Maryland Jeff RR5s gu’09 ext to’19A&O 
; 9644 Colo & Sou Ist g 48 1929...F&A! 80% Chic & Atl Term 5s 1918 
Mil Lak Sh & W 68 1921 M&N | RefMg4%s May1’35._M&N| 75 ext to July 1928 J&J 
Mich Div Ist 68 1924 J&J | Ft Worth & DC 68'21_J&D 92% Ch & Erie 5s lst g 1982_M4&N 
Ashland Divist g 6s’25M4&S \Colo Sou N O & Pac—See St L& 8 F Cleve & Mah Val g 5s '38 J&J 
Ext&imp s f g 5s '29_F&A Colo Spr & Cripple Crk D Ry—) Erie & Jersey sf 63 1955_J&J 
Miis NW ist4s ’"47M&8 ist gold sf 5s 1930____. I&J Genesee River 6s 1957__J&J 
Mil&StateLine ist3 43'41J&J) 6 - .-|| 1st cons 5s Oct 1942__.__A&0O Long Dock 6s con g 1935 A&O 
Minn & la ist g 3s '24 J&D Col Connec & Ter—SeeNorf & W Newb & N Y ist 5s 1929_J&J 
Peoria & N W 3s 1926 M&S , \Col Hock Val&T—See Hock Val NJ&WN Y Ist 6s 1910— 
Prin & Northw 8 1926 J&J - .-- Conn & Pass—ist g 48 °43._A&0) Ext at 5% to 1950____.M&N 
St L Peo & N W 5s, 1948_J&J Z 88 | nore en ist 58’41 gu_J&J NY&Gr Lake gu g 53°46 M&N 
St Paul EastGrTr4 \s'47J4&J ...--/Conn River—Gold 48'43__.M&S$ NYLE& WC & RR— 
Sioux City & Pac3%s'36F&A\ 6 73. | 3%s Jan 1921 
Peoria & St. Louis— 1 3 











J ist 6s curr guar 1922_M4&N 
sJan 1 & NYLE&WD &I Ist 68°13 
Extended at 5% to 43 J&J 


Prior lien g 4 3: 37 Connecting Ry (Phils) — 


Certificates of de 
Chic Rock Isl & Pac wa 

General gold 4s 1988... 3&J 
Ref g 4s 1934 op to 1911 A&O 
Eq 58 Ser H 1921-1923. _J&J 
Eq 448 Nov ’20-’25._.M&N 
Eq 448 Jan ’21-July ’27_J&J 
Burl — rey North— 
Con ist &col tr 58 g’34 A&O 
Cedar \ Ay Falls & NW— 
58 bold guar 1921__A&O 
M&StL Ist gu g 78 '’27 J&D 
hoctaw O ma & Guif— 
Consol gold 58 1952._.M&N 


Rock Isl & Peoria 6s '25_._J&J 

St P & K C Sh L 4448'41 F&A 

Keo & Des M—Ist 58’23A40 
Chic St L & N O—See Ill Cent 
Chic St L & Pitts—See Penn Co 


94 
9} 7.25%) 
7.25%| Cum & Penn—lIst g 58'21_M&N 
%o Current Riv—See KC FtS& M 
Dallas & Waco—See Mo K & T 


92 |Daws Ry & C’l—See El Paso & 








Ist M gu ar 15'51.M&S 15 


'Connellsv & Monongahela Ry— 


Cuba R 


lst s F pe 4s 1930 opt__.M&S 
—Iist g 58 1952___J&J 
Imp & equip 5s 1960__._.M&N 


|\Dayton & Mich.—See C H & D 


1} 
if 











siialiaaii |Del & Bound Br 34s '55_F&A 
Delaware & Hudson— 


A& 
lst lien equip g 44s °22__J&J 
lst & ref gold 48 1943_..M&N 
7% sec g bonds 1930_._.J&D 
Adirond ist 44s '42 gu_M&S 
Albany & Susq 3s gold 1946 

(conv before 1916) gu. A&O 


BluffPoint Land Impt Co— 


lst Meg g uar 48 1940__J&J 











N Y¥Y Pa& 4, 4448'35 M&S 
N Y Susq & Western— 
lst refunding 5s 1937__J&J 
2d mtge 444s 1937_.._.F&A 
Gen mtge 5s g 1940... F&A 
Term Ist g 5s 1943__.M&N 
Midland of N J ist 68.1910 
ext at 5% to 1940_.A&O 
Wilkes&E ist g 53°42 J&D 
Erie & Jersey—See Erie RR 
Erie & Pittsh—See Penn RR— 
European & N A—See Maine 
\Evansville & Terre Haute— 
| 1st cons gold 63 1921_..__J&J 
ist gen 53 gold 1942_...A&O 
Refund M 5s July 1941__J&J 
Mt Vernon ist 6s g 1923. A&0 
Sul Co Br Ist g 5s 1930__A&O 
\Fargo & So—See Chic M & St P 
Fitchburg—5s Jan 1 196025 























6 Basis / This price includes accrued interest. & Last gale. Tin London. » Nominal. 8 Sale price. 






































































































































.) 
Oct., 1920.] RAILROAD BONDS 35 
NOTICE.—AIi bond prices are “and interest” except where marked “f” and income and tefauited bonds. 
J 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. | Asa. 
fitchburg— (Concluded) ‘Indianapolis Un 44s '26._.M&N OT, ee ee \Louisville & Nashville— 
4s refunding 1927_--.-.- A&O| 7644 8444) Gen &refg5s1965SerA_J&J| 7544) 88 Gen mort gold 68 1930__J&D} -.---| --.- 
6 Jaa 1926... ...2-<-s+4 S&S 76 83 |\Interboro-Met \es Street & El 50-year gold 58 1937.._.M&N| 90 oat 
34s Oct 1 1921.-...--A&O) ----- -----||[nter Rap Tranj Ry Securities Unified gold 48 1940... J&J| 805 81% 
y & Boston—7s 1924_J&J); -----. .-.-. |International & Gt Northern— Coll tr gold 5s 1931__._M&N|_ 88 9 
Flint & PereMarq—SeePereMar | Ist g 6s 1919 (unext’d).M&N| 92 100 77% & notes May15’30 _M&N15| 10344) ----- 
Fla Cen & Pen—sSee Seab Air L . Ext at 7% to 1922..M&N|_ 87 Equip 5s Dec ’20-1923___J&D|% 7.50) 6.50% 
Florida East Coast 4}4s'59J&D) 7544 7534| 5% notes Aug.11914._.F&A\J 37 40 At K & Cin div 48 1955_M&N| 6814) 77 
Florida South—See Ati Coast L | | Col Riv Bridge 7s °20.-M&N| ----- _— Atl Knox & Nor Ist 5s°46J&D) 8534) ----- 
Florida West Shore 5s 1934_J&J| . -- | ----- \Internat Rys (Central America Consol gold 4s 2002__M&S| -----| ----- 
Fonda Johnstown & Gloversy— | lst M 5s 1972 opt____- &NIY 57 61 Lou C & Lex 4%sg’31_M&N} 88 91 
lst cons ref'¢ 8 44481947.J&J; 60 | 75 | Iowa Central—See Minn & St L N O & Mob Ist g 6s 1930_J&J| 97 100% 
Gen ref's go 4s 1950._ J&JS; 45 | ----- Ia Minn & N W—SeeC & N W 2d gold 6s 1930_____. J&J} 90 100 
ist con ref 4448'520pt-M&N, 47 | 53 jJacksonv Ter Ist 5s gu’39_J&J|; 80 | --- Pad& Memdiv ist 48'°46_F&A| 72 97 
Fort Dodge Des Moines & Sou— | Jamestown Frank & Clearfield— St Louis Div ist 68 ’°21_M&S| 9854) 98% 
ist Ge 1936. ...........- &D) 60 65 | ist g 49 1959 guar_____- J&D|) 71 75% OS: Oe TO ao M&S| 5134| 53 
#tSmith& West Istg4s'54-A&O) 15 | -.-  |Jefferson—See Erie | SE & St L div 68 1921_M&S} 98 | ----- 
Fort St UnDepDet 444s’41 J&J; 65 | -----Joplin Union Station— | Henderson Br 68g 1931_M&$| 97%) ----- 
Ft Worth & Den C—See Col & S | ||_ Ist g 444s 1940 guar op_M&N we Sree Kent Central—4s g 1987_J&J| 71 75 
Ft Worth & Rio Gr 48 1928 J&J) 57% ----- Kal Al& G R—See LS& MS Lex & East Ist 5s 1965..A&O} 84 87 
Fre Elk & Mo Riv—See C &NW | Kanaw & Mich—See Tol & O C L&N Mob&Mont4s'45M&S; 78 | ----- 
Galv Har & San An—See So Pac | ‘Kankakee & S W—See II] Cent Louisv & Nashv South’n joint 
Galv Houston & Henderson— | _ |\Kansas City Clinton & Sp— gold 48 1062......... J&Ji 65%) 6734 
ist M 58, 1933........A&éO); 94 | 745 Ist 5s gold 1925 guar _..A&O| -----| ----- | L&N Term istg4s’52guJ&D} 66 69 
Genesee River—See Erie RR | Kan City Ft Scott & Memphis— ‘ | NasF &S ist gug5s’37_F&a| 87 95 
Gen & Wyo Ist g 5s 1929..A&O|; 75 | .----- Refdg g 4s 1936 guar.___A&O| 67% 69% | Newport & Cincin Bridge— 
Geor & Alabama—See Seab A L | | Cons 6s 1928... ._._....M&N 941% 6 | ist M g 4%s 1945 guar_J&J TO56) - cause 
Georgia Car & N—See Seab A L | || Current Riv ist 5s 1927-A&0}_,-----| ----- | Pensa & Ati lst 6sgu’21 F&A 8 98}4 
Ga & Fla ist g 1956....M&N| -----)| ----- | KC Mem & Bir 4s 1934_M&S/|/ -----|  ----. | S&NAlaConMg5s’36F&A| 8734) 101 
Geor Midland—See South'n Ry | Income 5s Mar 1934 Sept 1/4 66 one ee Gen con gu g 5s 1963 A&O 83 85 
Georgia Pacific—See South’aRy | Bepeates . i... seeded M&S|/ 66 71 +||Macon Dub & Sav 58 1947 J&J 55 | ----- 
Geo RR & Bank’g 681922__.J&J} 97 | ----- | Kan City & Mem Ry & B— Macon Terminal 58 1965__J&Jj 75 80 
Se cam 1 1008.. ........e02 95 | lst 5s gold 1929______ A& TOPE: sense Mahoning Coal—See L 8S & M § 
4s Jan 1 1947.._._...._JS&J é | -----] Kans & Mo—lIst 58°22__F&A| -----| ----- \Maine Central-Coll tr 58’°23N&D| 93 | ----- 
Ga Sou & Fla ist g 5s 1945 J&J 6 | -----| Kansas City Mexico & Orient— | Ist & ref 444s 1935____ __ J&D) 75 | ----- 
Gettysburg & Har 5s gu'26A&0/ 85 | %0 || Ist gold 4s 1951 (undep.) F&A D agusal . scose | Ist & ref 5s Dec 1935_._.J&D]| 7 | ----- 
Gila Val Globe & Nor—See Sou) Pacific | | 6% notes 1916 ctfs____- A&O|s 10 20 | Eur & N A 4s gold 1933..J&J| -----| ----- 
‘ac Rap Bel & Sag—See PereMar Kan City & Pac—See M K & T | Hereford Ry—G 4s ’°30_.M&N| -----| ----- 
Grand Rap & [nd—See PennRR _ ||Kan City Southern— . | Upper Coos Ist gu4s’30M&N| -----| ----- 
Grand Trunk West 4s £’50_J&J 40 49 | lst gold 3s 1950____.._- A&O 54% 54% UpperCoosEx4 ¥4sg’°30 M&N/| ----- ----- 
lst g gu 4s $ July 1 1950_J&J 58 ol || Ref &imp’t 5s Apr1’50_J&J| 414) 71% oer ngton Co Ry Ist g 
Great Northern— _ ||Kansas City Terminal Ry— | 3}48 Jan 1954 op 1924 SEI a ee 
CB & Qcoll tr g 48 1921_J&J 9534 96 || ist g 4s 1960 op 1930____J&J| 71 78 ||Manitoba & S E—See Canadian] Northe|rn 
ist & ref g 48 1961 op’ 41J&J 80 89°%%| 4%s notes 1921_______-_ J&Jj| 98 96 | Marg Houghton&Ont 68'25 A&O| 88 92 
Great Northern Ry of Canada— _ | 6% notes Nov 15'23._M&N15| 9° 96 (Md Del & Va5s1955gu___F&A| 20 | ----- 
Con 48 1934 opt to 1914_A&O0\/f 80 85 IK C Viaduct & Term Ry ist sf ||Maryl & Pa Ist g 48 1951__M&S| ----- 61 
Green Bay & West debctfs A__| 87 683 || 44s Sept '34 op '30 rets_J&J|f-----| ----- |. Income 4s 1951________ A&O|’ 10 18 
BD CMD BB ov cnn cngeunnnesp- 12 12}4\Kentucky Central—See L & N |Mason City & Ft Dodge— 
Greenbrier Ry—See Chesapeake! & Ohio |Keokuk & Des M—See C RI &/P | Ist M gold 4s 1955... J&D{i #6 49 
Greenwich & Johnsonville— | Knoxv & Ohio—See South’n Ry Memphis Union Station Co— 
Ist gold 48 1924.____... SKI SO | cceee Lake Erie & Western— . Ist g gu 58 Nov 1 ’°59__M&N 75 80 
Gulf & Ship Island RR— | _ i Ist gold 5s Jan 1 1937___J&J 79 80 ||Merchants’ Br—See Term RR 
Ist ref & term g 5sFeb’52.J&J 64% 65%)| 2d g 5s July 1 1941____- J&J 644 67 ||Meridian Term 4s ’55 guar M&N 59 | ----- 
julf Terminal of Mobile— | No Ohio Ist 58g °45_A&O| , 90 81 ||Mexican International— 
ist mtge g 4s 1957’gu_..J&J| ----- ----||Lake Sh & Mich So—See N YC} © H R Prior lien g 4448 1947_..M&$S} %5 | -- 
Gartford & Conn Westerna— Leavenw’th Term Ry & Bridge Ist con gold 48 1977__..M&S} 18 | ----- 
ist extg 4s July 11923.J&J| ----- . Ist M gold 5s 1923_____- J&J 55 70 ameee pees opto Mar’07|_ -- oan 
dawkinsv & Florida Southern— , _ ||Lehigh & Lake Erie—See Lehigh Valley Mexican North Ist 68 1930_J&D| -----| ----- 
lst M 58 Apr 1952__.__.A&O 59 65 |\Lehigh & New England— Mich Cent—SeeN YC&HR 
Henderson Br—See Lou & Nash Ist M g 58 1945.______- J&s| 88 93 ||Middlesex Valley—See Leh Val 
Hocking Valley Ry— Gen 58 1954______ J&JI|, 32 84 ||Midland of N J—See Erie 
Ist cons gold 4448 1999._J&J| 73 74 Eq tr 4%s 1920-1931...Var|? 724%| 634% )|Midland Term 5s 1925____J&D| ----- 99 
6% notes Mar 1924 __..M&S|_ ----- | ----- Lehigh Valley— ; Midland Valley—5s 1943__A&0O} 65 45 
Eq 58 1921-1923_______-. F&A\b 8% 7%) 1st 63 ext g 4s 1948____- J&D| ,76 $1 Aq Ape 1 '53 Ser A_Sept}, 24 | ----- 
Col & H V Ext 481948..A&0} 67% ..-|| Con M 6s ann reg irred_J&D| 194 108 RPE tenn ge ty IB | scoae 
Col & Tol lst g 48 1955_F&A| 66%) .-- Con M 6s R gold 1923_.J&D| 9672; 98 ||Millen & Southw—5s 1955_A&0| 50 --<- 
Hollidaysb Bed & Cumb—See P|@ RR | Con M 4s C 1923_____ J&D| 91 94 ||MilSh & West—See Chic & N W 
Hoosac Tunnel & Wilmington— Con M 4s ann irred_J&D| 79 84 ||Milw & No—See Chic Mil & StP 
lst M g 5s Sept 1922.__M&S| 60 | ...--|| Gen cons gold 4s 2003..M&N| 95 77 4|Milw&Sparta & N W—See Chic| & N W 
Housatonic—See N YN H&H md z Gen con g 44s 2003____M&N|, 75 78 \|\Min&Pac—See M 8tP&SSM 
Houston Belt & Term 5s’37 J&J 75% 95 Col tr 4s Feb '21-Feb’26F&A\J 87 7%||Minn & St L—ist 78 1927 J&D| 9974! ----- 
Houston E & W Tex—See Sou Piacific Colltrg 681928 _.....M&$S| 96%) 98 Pacific Ext 1st 6s 1921..A&0l 914} 98 
Houston & Tex Cen—See Sou P/acific Lehigh & Lake Erie— ist consol gold 581934_.M&N| 74 754 
Hudson & Manhattan— Reet ist 4348 1957 gu_____- mas}; 89 | ----- | 1st ref’g gold 4s 1949_..M&Si 44 45 
ist #5 1957 opt._.___- F&A) 59% 60 high & N Y Ist 49°45_M&S| 4 8774 Ref&ext 5s Feb’62 Ser A.Q-F| 51 - 
Adj in cup to 5 Geb "57 A&O\S. 23% 24%) Lehigh Valley Coal— . Des Moi&FtD Ist 48, ’'35_J&J 46 50 
ist M 4348 1957 conv_..F&A| 57 | 60 ist 5s gold guar-1933..J&J| 93 | -----|| Iowa Cent Istg 5s 1938_J&D| 7144) 80 
N Y & Jer ist 75s 320ptF&A| 70 78 lst 40-year gu int red to : | ist & ref g 4s 1951, M&S 44 44% 
duntingdon & Broad Top— nla ae 1344 ----- Minn St P & Sault Ste Marie— 
Ist g 4s Sept 30 1920 t Lehigh Valley Ry of N Y— lst cons gold 4s 1938__.._J&J 78% ’ 
Ext at 7% to 1925__.A&O 90 | 95 ist 444s gold 1940___.J&J| 31. | 83 ist cons gold 58 1938____J&J| 874) 89% 
2d mtge 48 gold 1925_.__.F&A”™ 40 | 60 h Val Term 5s 1941._A&é&0| 91%, 9544) 2d M gold 4s guar 1949__J&J|_,----- - 
Cons 58 g Mar 31 1925..A&0” 40 | 50 || Middlesex Valist5s’'42M&N| 86 93 Eqg notes 4 4sDec’19 '223&D 57.30% 6.87% 
Huntington & Big Sandy—See |Balt & Ohio Pa&N Y Canal con 58’39 A&O| 84 90 Eq tr 7s 1921-1930 (yr). J&D)07.30%| 9.87% 
dutchinson & S—See A T & S F Fi sia Con M 4%s 1939_...A&O| 78 85 M S Ste M & Atl 48’26 J&J| 87 88 4 
(Hinois Central—ist g4s’°51.J4J| 81 383 Cons M 4s 1939_____- A&O| 74% 80 Minn & Pac Ist 48 1936__J&J| ----- | --<ec0 
ist gold 344s 1951_____- &J| 69 tc cee Lehigh & Wilkes—See Cent N J MStP&SSM&CentTermRy— 
Main L ext Ist g 344s'51_A&0 69 | ers-- Lex & East—See Louisv & Nash istChiTersf4s’4lop’16M&N 9 “-<c8 
lst M £ 38 1951_-____- M&S\lf 49 54 ||Litchfield & Mad Ist 5s’34M&N| 69 | ----- Minneapolis Term—See Wis Ce 2% 
ist M £ 48 1951......-.. A&O|F 65 70 ||Little Miami— Minneapolis Union—See St PM, & M 
Tr bds £ 344s 1950_____- J&S/J 57 | 62 aon & guar 48 1962._..M&N| 9% | ----- Mississippi Cent g 58 1949_J&J; 99 | ----- 
Coll trust gold 48 1952._A&0| 72% 76  \iLittle Rk & Hot Sp West Ry— Miss River & Bonne Terre— i 
ColTr LNO&Tg4s'53M&N| 70% 71%) ist g 48 1939 guar______ &J| 93 -----|| 1st sf 58 1931 op..... A&o, %5 95 
Pur lines Ist g 3448 1952_J&J; 65 --..- Long Island-Unified g 48’°49M&S| 61% 66/4'Missouri Kansas & 
Ref g 48 1955 0pt 1918_.M&N 74.4 76\4)| Refund g gu 48 1949__._M&S 67%) | 1st gold 48 1990_______- J&DiJ 60% 62 
Jtistrefe M(IC&CSLE i Tax-exempt N Y_________| ----- --.--|| 2d gold 4s June 11990..F&AS 41 42 
N O) 58 1963 Ser A..J&D) 82 | 585 ist cons g 58 July 1 1931_Q-J 8 89 | nion Tr Co ctfs dep____- Jf 39 42 
Gold 54s Jan 1934.___- J&J| 9042 92 Ist cons g 48 July 11931.Q-J| 80% ----- | ist Extension 5s 1944._M&N J 29)4) 33 
Equip tr 434s Feb’21-’23 F&A\b7.50% 6.50% | Gen mort g 4s 1938_____ &D 67 70 lst & ref 4s gold 2004__M&$S\J 59 51 
Eq trust 44s Jan ’21-'26.J&J\b7.50% 6.50% Ferry Ist 444scong1922M&8| 85%) 95% Guaranty Trust ctfsdep__.| 47%} 451 ; 
Equip 5s Feb ’21-’24__.F&A/b7.50% 6.50%|| 4s gold 1932.......__- J&D| ---.,| 80 | GenMs tg 44s 1936_._J&J| 87 39% 
Cairo Bridge 48 g 1950..J&D| 74% -.--- Debenture gold 5s 1934_-J&D| 65%, 74. N Y Tr Coctfs of dep....| 38 cvoee 
Litch Div ist g 38 1951_.J&J| 57 | --..-- Deb gold 5s 1937______- M&N| 64%, 64%)| Consol M g 5s 1940__..A&O\_ -----] ----- 
Loulsv Div 344s g 1953__J&J 64 | 65 Montauk Ext 5s 1945___J&J 86 -----| 6% notes’16 Cent TrctfM&N 40 | ----- 
Middle Div reg 58 1921__F&A| 97 -| Brook & Mon 2d 5s1938J&D| -----| ----- | Eqg 5s Dec 1920-23____J&D/68.50%| 7.50% 
Omaha Div Ist 38g 1951 F&A 58 65 LIC’y & F con 581937 M&N| -----| ----- i st vis div g 48 2001._.._.A&0 15 25 
St Louls Div 34s g 1951_J&J 64% 754%4i| N Y Bay Ex R Ist 58 g’43J4J| -----| ----- | Boonville RR Bridge— 
St Louis Div 3s g 1951_._J&J a eae N Y B’klyn & Man Beach Ist lst § gu $f481951_._..M&N| -----] ----- 
Spe'field Div Ext 34s’51.J&J 634%, 69% 9 Ol pe ee OF sede | Dal&Waco ist gu 58’°40_M4&N\J 58 | ----- 
estern lines g 481951__F&A| 662 69% n¥ & RB istg5s1927M&S| 9 -----| KanC & Pac ist4sg1990F&A|, 434) ----- 
Chicago St Louis & N O— North Shore Branch— | Mo Kan & E 581942 gu-A&OS 43 50 
Con g 58s June 15’51.J&D15 87 90 lst con 5s g Oct 1 1932 Q-J 80 92 f Missouri Kansas & Okla— 
Con g 34%sJ’nel5’51.J&D15) 62% -.--- Louisiana & Arkansas Ry— } ist g gu 5s May 1°42_M&N\J 85)4] -~-e<e 
Eq 58 Dec’20-Dec 1924 J&D/b7.507% 6.75%|| ist sf g 58 1927__.___-. M&S} 65%) 71 | S Mtg&Tr Co ctfs de 52% 
Mem Div ist 4s g 1951 J&D 64% 0 ||Louisiana Western—See South|ern Pac | MK&TofT Ist 5s gu ’42 M& 40 60 
Kankakee & S W 58’21_F&A;} 97 | -.--- Louisv Cin & Lex—See Louisv&|Nashv | Sherman Shreveport & S— 
St Louis Alton & Ter Haute— | Louisville Henderson & St L— } ist M gu gold 58 1943_J&D|/ 32 ----- 
Bellev&Car ist 68’23_J&D| 90 100 ist mort gold 53 1946__._.J&J| 8142, 84 S W Coal & [mp Ist 6s’29 J&J|_ ---- | -z--- 
St L South 1st g4s’31M4&S| 79 80 ||Louisville & Jeffersonv Bridge— } Texas & Okla—5s 1943_M&Sjf ----- 37 
Carp&Shaw lst g 48°32M&8 a eee Guaranteed gold 48 1945_M&S as cncettiiie Mo Okla & Gulf RR 5s’61M&N) -.---- sueet 
ind B1& Wn—SeeC CC &8tL Mo Pacific RR (new company 
indiana Ill & Ia—See Chic Ind; & Sou ist & ref 5s Jan 1923_...F& 89%} 90 
tad & Louisv—See Ch Ind & L ist & ref 5s July 1926_._._F&A} 86 87 
ist & ref 58 Jan 1965_...F&A|} 78 80 
Gen M 48 Mar 1975....M&8| 87% ths. 
Mo Pac—Cons 68 1920...M&N; 99 99 
| | 
b Basis. / This price includes accrued interest. & Last sale. iIn London. n Nominal., #Sale price. ¢ Assessment paid. 
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GENERAL QUOTATIONS 


[Vou. 111 


NOTICE. —All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 














| Bonds. 


Bonds. 


Bid. | 





Missouri Pacific—(Concluded) 
58 Nov’20-Nov’21__M&N 
Gold 48 Mar 1 1945 opt_M&S 
8d 7s ext to July 1938 at 


4% N 
Cent Br UnPaclist g4s’48J&D 
Pac of Mo ist ex g 48’38_F&A 

2d ext 58 gold 1938_._._._J&J 

St LR E ist 58 1938__.M4&N 

Car’deletBrist4 4s’38 A&O 
&t Louis [Iron Mtn & Sou— 

Unify & Ref’g g 48’29_J&J 

Gen con ry & 1g 58’31 A&O 

GenCon stpd gu g58’31A&0 

58 Nov’ 20-Nov’21 M&N 

vy & Gulf Div 48°33 M&N 
Pine Bluff & W 58'23_A&O 
Verd Val L&W ist5s’26M45 


Mobile & Birm—See Southern Riy 


Mobile & O— Ist g 6s 1927_J&D 
lst exten 68 July wade 
Gen g 48 1938 M&S 
Eq 58 Nov ‘20-Nov ’23 M&N 
Eq 44s Mar '21-Sept’22M&S$ 
Montgom Div g 5s 1947_F&A 
St Louis Div 58 1927_._._.J&D 
st L & C 4s guar 1931___J&J 

Moh’k& Malone—See N Y C&H 

Monongahela Sou 5s 1955 A&O 

nt—See 8t PM & li 


M 
Nashville Chattan 
lst consol gold 58 1928._.A&O 
Centreville Br g 68 1923_J&J 
Jasper Br ist 6s 1923__.__J&J 
Nash Fior & Sheff—See L & N 
National Rys of Mexico— 
Prlien g 44s8f 1957_._.__J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
Gen M 4s 1977 
April 1914 coupon off 
6% f notes June 1915. _- 
Nat R of Mex plg 4s’ 26J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
lst cons g 48 1951 
April 1914 coupon on 
April 1914 coupon off 
Nebraska—See C B & ki 
New Eng RR—See NYNH&H 
New Hav & No—See NYNH&H 
N J Junction—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor Ist 48 ’40__.__.J&J 
New Mex Ry&C’i—See El Paso 
New Or! Gt Nor Ist 58'55_F&A 
New Orleans & North E 6s 1915. 
Extended at 5% 1940_..M&N 
New Orl’s Term Ist 48 '53._J&J 
New Orleans Texas & Mexico— 
lst g 63 Oct 1925 Ser A__J&D 
Non-cum inc 5s Oct '35 SerA-. 
Newport & Cin Bdge—See Loui 
Beer & Rich—See Conn & Pass 
N Y B & M Boh—See Long Isl 
N Y Bay Ext RR—See Long Isi 
New York Central RR— 
Conv deb 68 1935 N 
Con M 48 1998 Ser A_.__ F&A 
M&S 
New York Cent & Hud River— 
s July 11997__J&J 
4s '34 tax-exempt M&N 
2 tax-exempt. _J&J 
p 4s 2013 op_A&O 
ous 78 Apr 15 21-35. A&O15 
NYC Lines eq 58 '21-’22M&N 
s’21-'25 J&J 
8 '21-’27J&J 
8'21'-28 J&J 


4s '21-27 A&O 


Kal ig’n g J 
Mahon C RR Ist 58 '34__J&J 
Merchants’ Disp Trans Co— 
wn trust 444s 1921-26__J&J 


Sa cou '31 D&BC div M&S 
9 A&O 


mtge M Air L 48’40 J&J 

g 4sJol& NInd’57 J&J10 

g 344s JL&Sag '51 M&S 
g3 8 1952 M&N 

y &BCistM g3s8’89 J&D 
C&SB8 list g3s’89 J&D 
Det R Tun ats 6lgu M&N 
Grand Riv Vai 48’°59_Mé&S 
*n!] Can Sou & D 48°56 J&J 


coroconst co 





| 


; 
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N Y Cent & Hud Riv—(Concl) 
Moh & Mal 4s 1991_...M&S 
Consol g 3s 2002____.M&5 

N J Junc Ist 4s gu ’86._._._. F&A 

NY & Har lst g 344s 2000 MAN 

N Y & Nor ist g 58'27__.A&O 

N Y & Put Ist 48g 1993_A&O 

Pine Creek 68 1932._.J&D 

Pitts & L Erie 6s wena 


Pitts McK & Y Ist 68°32 J&J 
2d 6s guar 1934 J&J 
RW & Ocon 5s July ’22__A&0 
RW & Oconsg 34s’'22_A&0 
St Lawr & Adiron 5s, ’96.J&J 
2d gold 68 1996 A&O 
Utica & B Riv 48 g 1922_J&J 
West Trans Co 3s '23_F&A 
West Shore Ist 4s 2361___J&J 
IN Y C & St L Ist g 48’37_A&O 
Deb 48 May 1 1931_.__..M&N 
N Y Connecting RR— 
Ist M 4%s 1953 
N Y & Gr’wood Lake—See Erie 
Harlem—See N YC & 
Jersey—See Hud & Man 
ck & West—See Del Lac 
E & W C RR—See Erie 
L Br—See Cent of N J. 
ew Haven & Hartford— 
Deb 6s Jan 15’48conv.J&J15 
Deb 4s July 1°55 non-conv J&J 
Deb 4s 1956 non-conv._.M&N 
Deb 4s 1947 non-conv._.M&S8 
Deb 4s Apr 1 1922 
Deb 3%s Mar 1947_._._.M&S 
Deb 3s 1954 non-conv A&O 
Deb 3%s 1956 conv..._J&J 
Bos& N YA LIist4sg’55_F&A 
Cent New Eng 4s 1961.__J&J 
Dutchess Co 4%s ’40_J&D 
Danb & Norwalk 48 '55.J&D 
Gen 5s Apr 1 1925_._._._A&O 
Harl Riv & Portch 4s '54 M&N 
Housatonic con 58 1937. M&N 
Naugatuck Ist 4s '54_..M&N 
New Eng cons 48 45 gu_J&J 














me 





ZZZZZZ 
meat el met met 
Zeer 











Conso 45 July 1°45__J&J 
N Y&NE Bos Ter 4s’39 A&O 
N Hav & North 48'56 gu J&D_, 
N Y Prov & Bos 4s "42. _A&O) 
N Y Westchester & Bos Ry—| 
lst M g 4%s 1946 gu__J&J 
Prov Sec deb 4s 1957 gu M&N | 
Prov & Springf Ist 58°22_J&J' 
Prov Ter Ist g 48 gu ’56 M&S 
N Y & Nor—See N Y Central 
New York Ontario & Western— 
Ref ist g 4s June 1992__M&8 
Gen M g 4s 1955 red__.__.J&D 
iy Mar ’21-Mar’28 M&S 
NY Phila & Nor—Ist g 48’39 J&J 
Income 48s Jan 11939... M&N 
N Y Prov & Bost—See N Y N 
N Y & Putnam—See N Y Cent 
N Y & Rockaway Beach—See L 
N Y Susq & W—See Erie 
N Y Westc & Bos—See N Y N 
Norf & Caro—See At] Coast L 
Norfolk Southern— 
ist & ref g 58'610p’15__F&A 
Norf & Sou ist 5s 1941._M&N 
lst gen g 5s 1954 opt._J&J 
Ral & Cape F Ist 58 ’43_M&S 
Ral & Southp con 58 ’65_.J&D 
Suffolk & Carcon 58'52._J&J 











Norfolk Ter ist gu 4s '61_.M&N 
Norf & West gen 6s 1931__.M&N 
Imp & exten 6s 1934___._.F&A 
New River ist 6s 1932._.A&O0 
N & W Ry Ist cons 48’96_A&O 
Div ist lien -& gen g 4s July 1 
1944 opt Jan 1 1929___J&J 
Conv g 4s 1932 op 1917_J&D 
Conv deb 4s 1938___..M&S 
Conv 6% Sept 1929._._..M&S 
N & W Pocahontas 48°41 J&D 
Eq tr 4%s 1921-1924___F&A 
Col Con & Ter ist 5sg’'22_J&J 
Scioto Val & N E ist 4s°89 M&N 
North & South Caro—See Caro 
N’east of 8 C—See Atl C Lof SC 
Northern Cal Ry—See So Pac 
Northern Central— 
Con gen M 4%s E 1925_A&O 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & West 
Northern Pacific— 
Prior lien g 4s Jan 1997__Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 4 %s 2047 SerA J&J 
Eq tr 7s 1921-30 
‘gearly) M&N15 
St P & D Divg 48 1996__J&D 
Wash Cent 4s Mar 1948.Q-M 
C B & Q Coll 48s—See Gt Nor 
St Paul & Dul Ist 58’31_F&A 
lst consol g 48 1968___.J&D 
Dul Union Dep 58’30_A&0 
St Paul & N Pac 6s¢’'’23_F&A 
Reg certs 6s 1923._._._.Q-F 
No Pac Ter Co—lIst 68 °33_J&J 
North Ry of Cal—See Sou Pac 
North Pac Coast—See No Shore 
North Pennsylvania— 
lst M 4s extended 1936_.M&N 
Gen g 3 3-10s 1953 J&J 
Northw Term g 5s 1926 gu_J&J 
Norwich & Wor—4s 1927_M&S 
Ogd’bu & L Cham—See Rutland 
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Ohio Connecting—See Pennsylv 
Ohio I & W—SeeC CC &S8t xu 
Ohio River—See Balt & Ohio 
Old Colony—4s gold 1924_F&A 
4s Dec 1925 J&D 


3s Jul 
Oregon & California—See SoPac 
Oregon-Washington RR & Nav 
lst & ref g gu 4861 opt_._J&J 

Ore RR & Nav cons 48’46J&D 

Oregon Short Line—See Un Pac 
Demeponnyracuse— See D L&w 
Pacific Coast Co—See Misc Bds 
Paducah & Illinois— 

Ist s f 4448 1955 gu 

Pan American Ist 5s ’34 op J&J 
Pennsylvania RR— 

Con M 4s gold 1943__.M&N 
do 48 gold. 1948__.M&N 
do 4s gold 1948 sterling 

stamped dollar bonds 
do 4%s g 1960._._._. F&A 

Gen g 4s 1965 J&D 

Gen g 5s Decl 1968__..J&D 

10-yeargold 7s Apr 1°30. A&O 

Con M 3s g £ 1945__.__J&J 

Coltr4s Ph W & B 1921_J&J 

RE pur mon Ist g 4s’23 M&N 

Gen ft eq 4s Jne’20,’22 _Q-M 

Gen ft eq 448 Apr’21,’23_Q-J 

Aleg Val gen 4s 1942.._M&S 

BaltChes&At Ist g 58°34 M&S 

ae nest] 48 1927_F&A 

st g gu s 1943____.J&J 

Cin Leb & Nor 4s 1942_M&N 

Clev& Marietta,4%s'35 M&N 

Cleveland & Pittsburgh— 
SerA4 4s gen gtd 1942_J&J 
SerB4 4s gen gtd1942 A&O 

Int red to 3K%% 
Ser C 34s gen gtd ’48M4&N 
Ser D 34s gen gtd'’50 F&A 

D Riv RR&B gu g 4s 36 F&A 

Erie & Pittsburgh— 

Gen gu g 3s SerB’'40_J&J 
Series C 1940 J&J 

Gr R & Ind Ext 4%s’'41_J&J 
<> meee ee Div g 58’26_J&J 

Holidaysb Bedford & Cumb 
Ist M g 48 1951 guar_J&J 

Ohio Connect’g 48°43 _.M&S$ 

rover Company— 
lst g 4%s 1921... J&J 
Col tr44sJ’ne15’21 J&D 15 
Gu g 4s 1931 op 1921_A&O 
Gu tr ctfs g 48 1952._M4&N 
Gu trctfs g 3%s 1937_M&$ 
Gu trctfs g 3%s 1941_F&A 
Gu tr ctfs g 3%s '42._J&D 
Gu tr ctfs g 34s '44..J&D 

Ph Balt & Wash 48 '43_M4&N 

Pitts C C & 8t L— 

Con g gu 44sSerA ’"40A&0 
d Ser B 1942._._.A&0 
Ser C 1942..M&N 











4s SerG.1957_.M&N 
4s Ser H 1960_F&A 
o 3s Ser E ’49_F&A 
Gen M 5s 1970 Ser A_J&D 
CStL&Pitts Ist 58 g’32A&O0 
Pitts Va & Char gu 4s’43M4&N 
Pitts Young & Ash 5s’27 _M&N 
ist gen 4s Ser A 1948 _J&D 
Sodus Bay & Sou g 58 ’24_J&J 
Sun & Lew Ist g 4s 1936_J&J 
Tol Walh Valley & Ohio— 
lst g gu 4s 1931 Ser AJ&J 
lst g gu 4%s’'33 Ser B_J&J 
ist 6 gu 4s 1942 SerC_M&S 
Penn & Y Canal,See Leh V 
|Pennsylvania & Northwestern— 
Gen 58 Jan 1 1930 J&J 
Clearfield&Jeff 1st 68 ’°27_J&J 
Pensacola & Atl—See Lou & N 
Peoria & Eastern—See Clev Cin 
Peoria & N W—See Chic & N W 
Peoria Ry Term—See ChRI& 
Peo & Pekin Un Ist 6s ’21_Q-F 
2d mort ge 4%s Feb 1°21 M&N 





i|Pere Marquette (New Co)— 


lst g 5s Tuly '56 Ser A___._J&J 
lst g 48 July "56 Ser B___J&J 
Perkiomeu Ilst5s’18ext to’38_Q-J 
2d 5s 1918 ext to 1938___Q-J 
Petersburg—See Atl Coast Line 
Phile & Balt Cent 48 1951_M&N 
Phila balt & Wash—See Pennsy 
Phila Harrisburg & Pittsburgh— 
Ist mort gld 58 1925..__.A&é&O 
Phila Newt & N Y 38°42. .A&0 
Phila & Read—See Reading Co 
Phila Wilmington & Balt— 
Debenture 4s 1922._.._...M&WN 
Debenture g 4s 1926... J&J 
Debenture g 4s 1932 A&O 
Col tr ctfs 1921—See Penna 
Philippine Railway— 
on 1937 se f op -.-; J&J 
Pine B] & W—See St. LI, M&So 
Pine Creek—See N Y Cent & H 
Pitts Bessemer & Lake Erie— 
PS & LE Ist g 5s 1940_A&0 
Cons Ist g 5s July 1°43J&J 
PB& LE con g 5s 19473J&J 
Pitts Char & Youghiogheny— 
| Gen Mort gtd 48 1932. _A&O 
Pitts Cin Chic & St L—See Penn 
Pitts Cleve & Tol—See RAO 
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Oct., 1920.] RAILROAD BONDS 37 
NOTICE.—AIl bond prices are “and interest” except where marked “f’”’ and income and defaulted bonds. 
Bonds. | Ask. | Bid Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
Pittsburg Junction—See B & O | \St Paul Minn & Manit (Concl) Southern Railway——(Con.)— 
Pitts & Lake Erie—See N Y Centi& Hud) River Minn Union Ist 68 1922_.J&J| 98 99% Sug South g 5s Pap yep 40 60 
Pitts McK & Yough—See N Y C Ist 5s July 1922__.__- TRA ocd .- --|| ETVa&Ga—Div g 58°30J&J| 88%) 92 
Pitts Shaw&N—Istg5s’"49 F&AS 5 | -.--- Mont Cen ist gd 6s ’37_J&J| 101 103 Consol Ist g 58 1956..M&N| 86%) 87% 
Gold 4s Feb 1 1952__-_-- F&A\S ..--- 2 lst guar gold 5s 1937_.J&J| 90%) 96 Ga Mid Ist g 3s 1946_..A&O|} 47%) 49 
6% receivers’ ctfs 1918_.M&S, -.--- 50 Wil&S F ist 5sg1938.J&D;) 91%) ----- | Ga Pac Ist g 6s 1922___.J&J| 98 99 
Pittsburgh & Shawmut— | E _ St P & N Pac—See No Pac | Knoxv & O ist g 63 1925.J&J| 94%) 9634 
ists fg 53 1959 opt._...J&D 55 65 ||St Paul Union Depot Co 53% L & N So joint g 4s—See L&N 
Pitts Shen& LE—-SeePBess&L E| ar notes Dec15 '23_J&D15|) 91 | ----- | Mob & Birm priien 5845 J&J| 73 £0 
Pittsb Term RR & Coal— Salt Lake City Un Dep & RR— Gen M g 4s 1945_____. poet S68) -ieeda 
lst g gu sf 5s 1942______ J&J| 85 -i| let M Se 1988........ &N| 80 85 Mobile & O coll tr 48'38 M&S} 60%) 64 
WestSideBelt ist g 5s°37M&S|_ ----- 92 San Ant & Aran Pass—SeeSoPac Rich&DanDeb5sstpd 27_A&O| 89% 96 
Pitts Va & Chas—See Penn RR San Fr & S Jo Val—See AT&SF Richmond & Mecklenburg— 
Pitts & Western—See B&O | San Fan Term—See Sou Pacific Ist B 4s Nov 1 1948..M&N Se, a ee 
Pittsb Youngs & Ash—See Penn/RR Santa Fe Pres & Ph—See Atch|Top & |S Fe Va Mid Series D 4-5s'21.M&S| 975%) -..-- 
Portland & Ogdensburg— | \Sault Ste Marie Bridge— Series E 5s 1926____- M&S : ie Beare 
lst M 4%4s1928guar__..M&N 82 9044) istMsfg5sJuly11937_J&J; 70 | 1... Series F 5s 1931___-- ~*< | Eee ae Eee 
Port&RFalis—istg4s°26M&N_| 64 | --.-- | Sav Fla& W—See Atl Coast Line; _ Gen’l 58 1936__._.. M&N Oe A See 
Debenture4s Aug 1927__F&A) -----| ----- \Sav&States—Ist g gu 58’53 J&J ee: Gee Wash O& W ist gu 49’24 F&A O68. 42S sare 
Portl (Me) Term gu 4s ’61_J&J| -----| --.-- \Schenectady & Duanesburg— S & N Ala—See Louis & Nashv 
ee Oe OOS <n womnidein SR <prec] casce | Ist guar 63 1924_______. &S; 95 100 ||\South Pac Coast—See Southern 
Port Reading—list gu 5s’41_J&J| 80 ...---||Schuylkill River E S—See B & O SpartanU&Coi—See Ashv&Spar|Pactific 
Ports Gt F & Con Bos& Me Scioto Val & N E—See Nor & W x Spokane Falls & Northern— 
Potomac Val—Ist gu 5s2’°41J&J; 80 | ----- Seab Air L—I1st g 48 1950_A&O} 55%) 59%) Ist 68g 1939__.....__.. SAM ittici me Ras 
Princeton & Northw— Chic& N W (ES PRE Or 53%4| 54% |\Spokane International— 
Prov Co.—See NYNH&H) Adjust M 5s, Oct 1'49__F&A 394 3944)| lst @ 58 1955__._....... J&d 60 70 
Prov & Springf—SeeN YNH&H | Ref g 4s 1959 opt_____- A&O; 45%) 48 \\State & Sulliv 44s '29_. J&J 75 80 
Providence Term—Sé@N YNH&/H | | Ist &con 6s 1945 SerA M&S) 44 | -----| Staten Isld Ry—See Balt & Ohio 
Prov & Worc—Ist 481947_A&O — 62 | -----|| Eq 4%sJan ’21-July’22J&J15|0 8.37| 7.25%||Stephenv N & S Tex—See St L|S W 
Raleigh & Augusta—See Seaboard Air |Line | Eq 6 5s Feb’21 Aug’23 F&A15|6 8.37) 7.25%)|\Suff & Carolina—See Norf & So 
Ral&CapeFear—See Nor South. | | Atlanta-Birmingham Divis— a \Sunburv Hazleton & W B— 
h & Gas—See Seab Air L | lst g 4s May 11933__M&S| 5534; 62 || Ist 5s May 1 1928_____ MA&N| 90 manures 
Ral & Southp—See Nor South’n | Car Cent 1st g gu 48°49__J&J| 60%) 76%) 2d mortine 6s°38coup_M&N| 90 | LL... 
Raleigh & S W—See Chesapeak'e & Ohto Florida Cent & Peninsula— (‘Sunbury & Lew—See Penn RR 
Raritan River—list g 5s’39_J&J| ----- | -+- Ist g 58s 1918 ext to 1923 ‘Superior Short Line-—-See Ch 81\P M & Om 
Reading Company— | | | OS OF sincccduenwn J&J5} 90%4| -.--- ee & Jacksonville— 
Gen g 48 Jan 11997._ _.J&J) 80%) 80% lst 1 g ext 58s gold ’30__J&J| 8334; 104 || Ist M 5s 1949 ctf. dept. A&O 5 | e---e 
Eq 444s Jan ’21-Jan '27_.J&JO 7-50 6.507% ist con 58 gold 1943..J&J| 7272; 80 |/Tampa North Ist 58 19360pJ&J| 35 | ----- 
Jer Cen g 4s’510p’06__A&0O, 85 | -.--- So Bound Ist g 5s’°41_A&0O;} 74 76 «=||Term RR Assn (St Louis) z 
Atlantic City gu 48 1951 J&J) 7 | | Georgia & Ala 5s Oct’45_J&J| 75 85 Ist gold 414s 1939_____. A&O| 85 100 
Ist M gold 5443 1929_M&N| 91 | 9244) Ga&AlaTerm istg5s’48_.J&D| 70 79 ist consol gold 53 1944__F&A| 8072) 83% 
W&N atrctfs4sred 105.Q-M' ----- | eecee | Ga Car & N—Ist 5sg’29_J&J 84 85 Gen ref sf g 4s ’53 0p '10_J&J 68% 70 
Phila & R—2d 5sg1933-A&O %4 | 95 || Ral’h&Aug’sta—tist 6s’26J3&J| 95 | -----]) StL Br ist § 78,1929. - -A&O 102 | 103 
Imp M ext g 48 1947_A&O| 77 | 83)4| Ral’h&Gast’n—ist g58’°47J&J; 76 | ----- StL Mer Bdge T—5s’30 A&O| 36 99 
Cons ext gold 48 1937_M&S, 78 | 84 || Seab&Roanoke— 1st5s’26J&J SE suske Mer Bdge 6s’290p’09 F&A| -----| ----- 
Term 5sggu May1’41Q-F 9%5 | 97 |\Seacoast RR of N J 5s’48_A&O; 86 ..---||Terre Haute & Ind 58 1925_J&J| 75 | ~---- 
Del R Terpmg5s’42M&N 90 | 94 ||Seattle Term 6s 1920-1930_.____! -----| ----- Terre Haute & Peoria— 
Ex p mon g 58 1942_J&J, 90 | ----- '\Sebast & Mooseh Ist 5s’28-_M&S); --- | ----- ist con g 5s Sept 1'42..M&$S| 75 | -.--- 
Wilm & No Ist 5s’27_J&D 90 | ----- \Shamokin Sunb’y & Lewisb’g— \Texas Central—ist 5s 1923A&0| 76 | ----- 
Gen g 53 Aug 11932_Q-F 90 | 9634) 2d 6s ¢g July 1 1925__. _.J&J| 94 ...--|/Texas & New Or!l—See So Pac 
Phila & Read Coal & Iron— | |Sherman Shrev & Sou—See Mo, Kan &| Tex  ||Texas & Okla—See M. K & T 
Colsfg4sext’32guF&A 809  .--.-- \Shreve Brdg & Ter—See St Loui;§ South western, Texas & Pac Ist 5s 2000_..J&D|, 83%. 87 
Rens & Saratoga—See Del & H |Sierra Ry of Cal—, | | 2d inc g 5s Dec 2000....Mar/J 53 | -5,-- 
Richm & Danv—See Southern |Ry | | Istsf6s,g, Apr 12’37_A&0O12 SO | cance | Lou Div Ist 5s 1931__.__J&J 65% 79% 
Rich Fredericksb & Potomac— | \Sioux C & Pac—See Chic & N W | Weatherf'd Min W & North 
Cons mtge 44s 1940__.A&O 80 | ----- |Sodus Bay & Sou—See Penn RR |  - os Serie F&Al|, -----| ----- 
Rich & Mecklenburg—SeeSoRy | \Somerset Ry 1st & ref 48'55_J&J| 79 | «..-- Toledo CanSou & Det—see Mic|B Cent 
Rich & Peters—See Atl Coast L | |South Bound—See Seaboard AL 2 \Toledo & Ohio Central— : 
Richmond-Washington Co— , \Sou Indiana—See Ch Terre Hau|te & 8 |E PU YT Sao J&Ji| 78% 2 
Col tr g gu 481943 0pt_J&D 70 | ----- ‘Southern Pacific Co— West Div Ist 58¢ 1935.._A&O| 754) 81% 
Rio Gr Junc—See Denv & Rio Grande | Coll tr4s(CP) Aug1’49_J&D| 70%) 71 Gen g 58 1935....-....- J&D| 87% “Oo 
Rio Grande So—See Den & Rio Grande Conv g 4s Jne 1’290p’14_M&8/} 78%] 79 Car tr 4s Ser B 1925____- J&I/6 8.10) 7.10% 
Rio Grande West—See Denv & Rio Grande Conv g Se 1934........ J&D)\. ----- 8101 4 Kana & Mich ist 481990 A&O| 87 70 
Roch & Pitts—See Buff R & P | Eq 44s 1921-Sept 1923_M&$|6 7.40) 6.50% 2d M g 58 1927__...__J&J}, 75 92 
Rock Isl-FriscoTerm—5s’27J&J\__ 89 | ----- Car tr 4%s '21-Mar’23_M&S\6 7.40) 6.50% Eq 4s Jan’21-Jiv ’22J&J 68.10% 7.10% 
Rock Isl Ark & La—See C RI & Pac | | Pacific Fruit Express equip 7s | , 4s Jan’21-Jly ’24J&J 68.10%| 7.10% 
RockIsl & Peorla—See C RI &P | | June 1 1925-1935 (yly) J&D/|6.95%| 6.50%'| St Mary’s Div 4sg1951.F&A| 50 | -.--. 
Rome W & Og—See N YC & H | | Aust & Nor lst 5sg’41_.J&J| 78 82/4 Toledo Peoria & Western— 
Rutiand—Con 4443 1941___.J&J 794 80 || Central Pacific— | Istg 4sJuly11917._.... J&s|f 25 35 
Benn&Rut 4448g1927_M&N 73 | -----| ist refdg 48 g g’d '49_F&A| 73%) 7414 Toledo St L & Western— 
Ogd&LCh Ist g gu 43°48 J&J} 56 | 60 | Ist g gu4s Oct 11954-A&0| 69%) 724) Prileng 34s July 1'25..J&J| 77, 81 
Rutl Can ist g gu 48 ’'°49_ J&J) 59 60 M 34see’d Aug 1’29_J&D| 77 78 || 1st g 4s Apr 1 1950___-- A&O| 51% 52} 
~—— tr 444s 1923-27_.M&N| -----| ----- Galveston Harrisb & SanAn— | Coltrg4sSerA 1917_._..F&A| ---- 34 
Bag Tusc & Hur—SeePere Marq) | Mex&P Div Ist 5s'31_M&N| 84%) ----- | Union Tr ctf dep___..---- 8 23 
St Clair Mad & St Louis Belt— | | 2d M 5s 1931 pee SS 1076) cases | Tol Term 1st4%s 1957 gu_M&N 65 75 
Alton Bridge Ist g 48’51_J&J| ----- _ 65 || Gila Val Globe & Northern— Tol Walh Val & O—SeePennRR 
St Clair Term Ist 5s 1932.F&A) 9144 ----- 7 ist g 5s Nov 11924.-_M&N| 904 95 |'Toronto Ham & Buffalo— 
St Johns & L Cham—53’44 M&S; 50 | -.--- | Houston East & West Texas— ee | 1st g 4s June 1 1946___.J&D} 61 71% 
St. J & Gr Isl—istg4s'47__J&J) 57%) ----- lst 53 g May 11933__.M&N| 83%, 84% Troy & Boston—See Fitchburg 
St Lawr & Adir—See N Y Cent! | lst guar g 58 Mar’33_M&N| 83% «----|/\Troy & W T Bdge 5s 1939_J&D| 98 100 
3t. Louis Al & T H—See Il Gent | | Houston & Texas Central— 5 | Ulster & Del con 5s 1928._.J&D 71% 81 
St Louis Br—See Term RR Assn | Tor, 3. . sSaaiey a3; SS | ----- | ist refg4s1952___...-- A&O;} 45 | ----- 
St L & Cairo—See Mobile & O | | Gen gold 4s 1921_. _A&O} 95 97 |\Union Pacific— 
st L [ron Mt&Sou—SeeMoPac | | Waco&NWDivés g’30M&N| 89 | ----- | Ist Ry &1g 48g 1947___J&J 51 81% 
8t. L Mer Br Co—See Term RR | La West ist 68 1921__._J&J| 95%) 98 Geay 46 1087 .ccosesctes J&J| 82% $3 | 
St L Peoria & N W—SeeChic &\ NW | North Cal Ry g 5s 1929_J&D/ -----| -----|| ist & ref 4s June 2008_..M&8 774 79% 
8t L Rocky Mt & P 5s 1955—See|Mise Cios,p.45) NoRy ofCal 5s g gu 1938A&O0 8 10-yr 6s July 1928_.-.~-- J&J5| 98%) 99 
St L South—See Illinois Centra] | Oregon & Cal Ist 5s 1927_J&J| %7%%| 8814) Eqp tr 7s 1924-35 (yr)-J&D.>_ 6.90, 6.50% 
8t Louis-San Fr (reorganized) | SA &ArPassg gu 48'43_J&J 60% 61 Pacific Fruit Express eq—see) Sou Piac 
Pr l 48 1950 Ser A______ J&J| 80% 61 San Fran Term Ist 43°50 A&O| 69%) 70 Ore RR & Nav—See Ore-Was|D RR &| Nav 
Pr 1 58 1950 Ser B_____- T&S) 7344, 73%) So Pacific Br 63 1937_._-A&O|} "99 | -.--- Oreg Sh Line st g 6s’'22.F&A| 984) 98% 
Prior lien 63 1928 Ser C_.J&J) 385 89 || Southern Pacific RR Cal— Ist consol 58 g 1946_..J&J| 38. 90 
Cum adj 6s July 1955___A&O , 68); 69 | lst con g 5s gu 1937__.M&N a Ref g gu4s '29, op’07_J&D 81% 81% 
Income mtge 6s July 19600ct/ 59 59 34) Ist refg4s19550p’10 J&J| 76% Utah & Northeru— 
3t Louis & San Francisco— | 3 So Pac Coast Ist g4s’37_J&J| 82%) ----- lst 7s’O8extat4%to’33 J&J 7474 86 | 
Gen mtge g 6s 1931_____ J&S 95. -~---- | Texas & N O— Consol gold 5s 1926_.__J&J 89 89 34 
Gen mtge gold 531931__J&J) 86%) ----- Consol gold 5s 1943___J&J| -----| ----- Union Terminal Co (Dallas) 
Con M 4s July 1996_____ J&5J 8674 ----- | Dallas Div 1st g 48’30_F&A| -----| ----- is § 5s 1942 op 1922_._A&0| 75 | ----- 
Birm Belt Ist g gu4s’22.Ac&0O, 380 | -.--- Southern Railway— United N J RR & Canal Co— 
Sou West Div g5s1947_A&O 65 | ...«-- ist consol gold 581994._J&J| 86%) 87 General gold 48 1923....F&A| 91 | ----- 
Louis Southwestern— Develop & gen M g 48°56 A&O| 61%} 6114|| General gold 4s 1929-..M&S8|} 82 oe oo 
lst g 48 1989 certfs_____ M& 6844, 638%] 6% notes 1922... M&S 5 4 95%! General gold 4s 1944._._-_M&8| 77%) --- 
2d gine 48 Nov 89 cert_.J&J 53 53% Eqtres 4s Feb’21-Feb’21F&A\b 8% 7% | Gen istg3%s Mari’51M&8; 68 | ----- 
lst consol g 48 1932..._J&D 65 65%| E Tenn reor lien 5s 1938_M&S 93%%||Upper Coos—See Maine Central 
ist term & unif 53 1952_J&J 6544 _ 66 ist Mem div g 58 1996___J&J| 854) ----- Utah & Northern—See Union Pacific 
Eq 5s Ser D 1921-1923__F&A ae aca Seed St Louis Div Istg4s 1951 J&J| 68%| 69%%|\Utica & BI R—SeeN YC & H 
Eq 5s Ser E 1921-1924... A&0O 68.25%) 7.25%)|| Aiken Br Ist g 48 1998__J&J| -----| ----- Utica Clint & Bing—See Del & |Hud 
Cent Ark & Ea ist 5s’400pJ&J 64 = 8 ----- Atlanta & Charlotte Air Line|— Vandalia RR— 
Grays Pt Term g 58’47_J&D 80 | --.--- ist M 4s 1944 ser A_J&J| 76%) 84 Con g 48 1955 Ser A....F&A| 75 | ----- 
Shrev &Ter5s’55guF&A 65 | 72% ist M 5s 1944 ser B_._.J&J| 88 91% 3) enema &N| ----- 84 
{StephenvN&STex5s’400p J&J 64 | ----- Atl & Danville Ist 4s '48_J&J 66 67 ||\Vera Cruz & Pacific RR— 
3t Paul Bridge & Termina Ry. 2d g As ent tt as J&J; 55 | ----- ist g 44s 1934 opt.__--- J&J| -----| ----- 
ist M 6s 1929__..._.__.- &J 90 95 Atl & Yad Ist gug4s°49_-A&O| 65%) ----- July 1914 coupon on_.----| -----| ----- 
8t Paul & Duluth—See Nor Pac Verdig Val Ind & W—See Mo Pa 
St Paul Gr Tru Chick N W Vermont Val ist 44s '40.A&O) -----| ----- 
St. Paul & K C Short L—See Ch RI & |Pac Vicksburg & Meridian—See Ala|& Vicks| 
3s Paul Minn & Manito Vicks Shreve & Pac— 
ist cons g 4s 1933______- | 248 83 4 P 168'15 ext 5% '40---M&N| 81 | ----- 
lst consol g 6s 1933_____ J&Jj 101 102 Gen 5s May 1 1941.--_M&N; 70 | ----- 
lst con to 4}48 g '33_J&J 8844 89 3 Virginia Midland—See So ay 
Montana ext Ist 48°37__J& 4 81% Va & Southw 5s 2003-_.---- &J sors 82 
ay of Mi £ 19403&3) 7624) 7874) Vitel oon §, 58 Sito sedsed A&O| 60 68 
yo nnesota— | rginian Ry— 
Nor div ist g 48 1948_A&O 724) ----- Ist Mg 5a196200t -_..M&N| 81%) 82 
| Eq 6sApr’ 21-Apr’30(s-a)A&O|b 7.37) 6.87% 
j 























b Basis. dn bdDasisof $itothe 2. / This price includes accrued int. & Lastsale. iin London. §s Sale price. 
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RAILROAD STOCKS 


(Vou. lil 











Bonds and Stocks. : 


Wabash—ist gold 56 1939 M&aN 
$4 gold 5s 19 PAA 
mort 68 ser B 1939. _J&J 
Sauip « Se Mar 1 1921_M4&8 
1g¢ lien term g 48 1954. -.J&J 
Det & Chiext ist g 5e "41 J&J 











Des M div ist g 48 1939_JA&J 

Tol & Chic 48 g 1941--- _M&b 

Omehe Div ist aise g°41A&0 
@arren RR—BSee L & W 
Wash & Colum Riv—4s 35 J&J 
Washington Cent—See Nor Pac 
Wash Co Ry—Sfee Maine Cent 
Wash O & W—See Southern Ry 





@ash Term Co.—3%s 1945.F4&A 
lst g 46 1945 guar &A 
Weatherford Min Welle & N—Se 
West Jersey & Sea Shore— 
Consol g 48 1936... _Ja&J 
Cons 3s ¢ Ser B 1936. .J&J 
w est Maryland—4s 1952._A&0 
6% gold notes 1915 op.__J&J 
Balt & py Se °36._._M&N 
ist M West Ext g 5e’38M4&aN 
west N Y & Penn 56 1937__J&J 
Gen mort gold 42 1943..A&0 
income g Se Apr 1943_._Nov 1 
Western Pacific RR Corp— 
ist M Se Mar 1 1946...-M4&8 
Western Pa—ist g 46 1928. J&D 
Gest Ry of Ala—4¥e 1918 
Ext at 6% to Oct 1 1928.A&O 
Transit—See N Y © 


Ref M 4, SerA, 

L Erle Div ist g 5a 1926_A4&0 

Wheeling Div ist ¢ 58 '28 J&J 

Exten & impt g 58 1920_F4&A 
¢ heel Term—4s 1940__.F&A 


e Tex 





Vichitea Falle & Northwestern— 
J&J 














& 

@illiamsport & N Branch RR— 
ist ref g, 4258 1931_.....J&J 
#WUlimer&8Fallis—See8t PM&M 
#il & Nor—See Phila & Read’g 
@ll & Weldon—See At! Coast L 

Wineton-Salem Southbound— 
let g guar 46 1960 J&J 
Gtec Cent Ry—istmg 40°49 J&J 
Marshfield & South Fast Div 
pur mon ist g 48 1951_M&N 
oP & Dul Div 48 1936._M&N 
Minneap Term 248’ 500p J&J 
Roch — 4s Jan’30 J&J 
4s Oct 1 1934.. _.....A&O 
Yosemite Val ef g 5a 1936. J4&J 


an?LROAD STOCKS. Par 


.ta Great Southern com.... 50 
referred. 50 
alabama & Vicksburg 0 
\Ibany & Suequehbanne (gu)-_ 100 
dilegheny & West (guar). ..100 
inn Arbor common 100 
oa 
atch Top & Santa Fe 
Preferred . Ri et er 
Manta Birm & Atlantic... 100 
atlan & Char Air L (guar)-__ 100 
ttlanta & West Point. _.100 
Atlantic Coast L Co of Ct... 50 
Atlantic Coast L RR com__100 
ttlantic ist leased lines rent tr- 
augusta & Sav (guar) 00 
Salt & Ohio—Common. _. .. 190 
Preferred 1 
Beech Cr (guar N Y C) 








Bost & Alb nas N YC ...100 
Soston & Maine 10 


Preferred 

Ist pref A 

lst pref B 

EF  & : SERS ree . 100 

ist pref D 100 
Bost & Prov (guar Old Col). 100 
Boston Rev Beach & Lynn. - 10 
Guffalo Roch & Pitteburgh - _ 100 
sit Baad Bn Corp ona. 
usQq ‘orp com _ 1°) 

DE. .. ccccavecoekeu 
Oamden & Bur! Co (guar)... 25 
Oanada Southern 100 
Oanedian Pacific 


oes 
CaroClinchfield & Obio com .100 
ES ee 
Oatawisea RR-— ist 4 (guar) 50 

Ba. eb & W ; 
yuga usg ) 30 
Central of New Jersey 100 
00 


€ 

Chesapeake 4&4 Ohio 

— & Alton RR 
Preferred 


hic Bur! & Quincy -- 
Chic& Ii 


Pref 
Ric Gt 
Pref 


lk 
—com ctf dep.100 


eet com 


bia. | ast. | 





88% 
82 


95% 
51 
80 
69° 
50% 


55 





st 
: 








..... 50d 


ad 32 

32 

ad 37 
21 


1 

12 

2054 

pede ud 
| 

3974. 

61% 
| 





89 4\IC 


58%4|\Cin Indianapolis & Western - 100 


~~ 


76 4%\\Geor 


71 


72 


8214|| Ore certificates 


77 
28 


— eee 
o Cine New Orl & Tex Pac----100 


Delaware Lack & West 


hic RI & Pac com temp ctfs - 
3 pret — ctfs 
em 
Chicago St Pa 
Pr 


erred 
Chic Terre Haute & 8 


ctfs | 
Minn & O..100 
100) 


aa «- 


~—avenWa @enwaeere-* 


Preferred 
Cincinnati Northern- - - - - 
Cin Sandusky & Cleve <7 50 
Cley Cin Chicago & St se 
ee ee Tee |... 
Cley & Pitts (Guar Pa RR)- 50 
Betterm’t stk (Gu Pa RR) 50 
Colorado & Southern 100 
lst preferred 
2d preferred -.-.- - 
Columbus & Xenta ( 


Conn & Passumpeic— Pf (gu) 10¢ 
Crips Creek Central 100 
eferred 106 
Cuba RR preferred 
ich com (guar) 

ef (guar C H & D) 50 
Delaware & Bound Br (gu) --100 
Delaware & Hudson 100 


Delaware 
Denver & Rio Grande 


Detroit & Mackinac. ---- --109 
Preferred......----.-----10 
Detroit Toledo & Ironton- - . 100 

Preferred 100 
Duluth South Shore & Ati_ 100 
Preferred 100 
East Penna (guar P & R)-.- 59 
Elmira & W’msport (guar).- 50 








2nd pref 
\iBrie & Kalamazoo (guar)... 5° 


Erie & Pitts (guar Pa RR).- 50 
Fonda Johne & Glov com. .100 
Ft Dodge Des M & Sou pref_ 100 
Ft Wayne & Jack—pref (gu) 100 
R & Bank Co (guar) . 100 


Concord & Porte (guar) - _.-100|7% 


Pref (guar Nor Cent)..-- 50 4 
100 





eorgia Southern & Florida - 100 
ist preferred 100 


2nd te 100 
rand Rapids & Indiana _--100 
reat Northern Ry—Pref- 100 


Green Bay & Western ---- -- 


Gulf Mobile & North com - 100 

Preferred __-. 19 
Harrisburg Ports Mt J & Lan 50 
Hartford & Conn Western. 100 
Hocking Valley—Common-100 
Hudson Compantes—Pref.- .10@ 
Hudson & Manhattan 100 
 *" Sa 
Huntingd & Broad Top vtec 50 
rred vt c_---- 50 








Prefe 
Tilinois Centra! 
Leased lines (guar) 
Stk tr ctfe—See RR Secursa Co 
Int & Grt Nor Hold Corp- --100: 





Preferred sages 
6\\Lehigh & New York vref 


Internat ts (Cent Am) com100, 
Preferr 1 
|G OOS eee 
Joliet & Chic (guar C & A)-..100 
Kal Asogee & r Rap (gu)__100 
K C Ft Scott & Memphis Ry— 
Pref Cent Tr ctf dep stpd__ 100 
K C St L & Chic—Pref (gu). 100 
Kansas City Southern 0 

Prefe Re ST 
Keokuk & Des Moines. ---. 
Preferred eo 
Lackawanna RR of N J._-_.-. 
Lake Erle & Western. --.--.- pe 
ae 


~~ _—_——_—- - 


Lebigh Valley - - - - - 
ke eis 

Little Miami orig guar 50 

Ss uar betterment stk 50) 

song Island RR 

Louls 


& Mo Riv pref (guar) _ 100 
Loulsv Hend & St L com... i 


la 9 
00) 
100) 


Behu 
Lit Schuy! Nav RR&Coa! (gu)s) . 








Preferred am 
Louisville & Nasbville 
Mahoning Coal RR__ .--.--- 
Pref ar LS A&M B)----, 
Preferred... ..--- 
Manchester & Lawrence_.--. 100 
Maryland & Pennsy!vania. _100 
Massawipp! vanes (guar) __ 100 
Michigan Centra! . 106 
Mine 
Minneap & St Louis... --1 
Minneapolis St P & 8 8 M._ 100 
Preferred 100 
4% Leased Line Ctfs__... 100 








1 


i 


a <a 
ili & Schuy! Hav (gu) + d 
0 





Aas. 


Stocks 





ar Central 
1 Ov Missouri Kansas & Texas. --100 
























































Deb ctfs A & B—See under bo|® 


d 34 
7% 
90 100 

100 






































| Preferred 
Missouri Pac Ry trust ct 


Preferred trust certife--.-- 100 
Mobile & Birm pref (guar) - - 100 





Mobile & Ohio—See th’a R 














‘ashua & Lowe ) 
Nash Chat & St Louis 100 
Nashv & Decatur (guL&N) 2 
National Rys of Mex ist prefi00 
Second vreferred 100 
New Orl Tex & Mex vtc 

N Y B’lyn & Man B pref (gu) - 100 
New York Central RR 10 
Dividend payable iu London 
New York Chic & St Louis-_ 100 
ist preferred 100 


2d yey } 
ork & Harlem (guar). 5° 
N ¥ Lack & West (guar) ---19° 
New York New Hav & Hart_100 
N Y Ontario & Western-.---100 
Norfolk Southern 100 
Norfolk & Western Ry 
Adjust preferred 100 
No Carolina (guar So RR)_ - 100 
Northern Central(gu PaRR) 50 














var B & M)-_100 
R 100 





Baw 
Reading Co.-..--.--------- . 60 


87 
244\|_ Preferred 


100) 





L&2w). 50 
Miec stock 


Penn Cotemp ctfs dep 
Pittsb Ft W &Chic pref (gu). 100 
Common (guar Pa RR)-- 100 
Pittsburgh & Lake Erie_... 5° 
cK & Yough (guar) an 
100 
_. 100 
100 


o-— 
ctfe 1905 


ist preferred 
preferred 
aer & Saratoga (guar) 100 
Rich Fred & Pot—Common - 190 
Dividend obligations 



































St Joseph & Gran 
ist preferred 
24 preferred 

St Louls Bridge ist pref -- -- 100 
2d pref 100 


~s-_@eeaeaceaenwar””, * 


efe Soe a RS 
84st Louls-San Fr stk tr ctfs 100) 


Pref stock tr ctfs Ser A--.100 
St Louis Southwestern ----. 100 
Preferred eer 

ratoga & Schenectady (gu) 100) 
Seaboard Air Line com ----- ; = 
Sharon - - 

thern 


Preferred... ---.-. ------ 
Mob & Ohio stock tr ctfas_ - 
thwest’n of Ga (guar) - - - ; oe 


Texas & Pacific 


o St L & Western 

Empire Tr Co ctf dep... -.- 
Preferred 104 
Empire Tr Co ctf dep... --- 
Troy & Gr’busb (gu N ¥ C) 50 
Tunnel RR of St 100 

Union Pacific—Common.-.-. 
Prefe Ee pea 
United N J RE & Cana! (gu)100 
Utica Chen & Bueq Val (gu). 100 
Utica Clinton & Binghamton 100 
Valley RR (N Y) (guar)---. 100 
& Mase (guar)_- -- 100 
_.. 100 
i 


Ware Riv RR (gu 

Warren N J (guar 

West Mary! Ky 

ist pref _- 

2nd pref - ---.-- 

Weatern Pacific RR Corp--- : oa 
J 








y 
orris & Essex ( 50\4 





- 
50\4 






















































































West Jersey & Sea Sh—Com 50 
Wheel & Lake Erie Ry 00 


Preferred 
Wisconsin Central 
Wrightsville & Tennille, co 





| 














Par .| Bid. | Ast 








basis. 4 Price per share, nat per cant. /Filat price. & Last sale. 


OT 


In London. » Nominal. «Sale price. ‘ 


New stock. « Ex-div. » Ex-rights. 








Gtilities,” all the different forms of such securities, thinking it easier 


general list than 
under. 


and Telegraph and Telephone Companies. 


In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 
majority of issues being quoted “and interest,’ 


price. 
added on. 


PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of “Publie 


we use no designating mark whatever where that is the case. 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIll bond prices are “and interest” except where marked “f" and income and defaulted bonds. 


The 


+9 





b rit or the reader to find any particular issue in a 
when the securities are subdivided under separate heads and there is doubt as to what head to look 


In other words, under “‘Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 


great 


On the 


: part of the 
Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest {is to be 


This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 



















































































‘ Bonds. Bid. | Ash. | Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
sdirondack Elec Power Corp— Bost Elev—West End St. (Conc!) Chicago Elevated Rys— 

lat M gold 5a 1962 opt_._J&J 75 78 Te Sept 1947__......- DT \chtnwal écack 5% notes 1916 ext 1919_J&J cann-| seen 
XAabama Power— 4s July 1 1930..-.- MT sucnadl scdoue Chic Junc RR 46 1945_._.M&S} -...-. wi-in 

ist M 5s 1946 0pt 1921..M&S 76 78 43 4ug 1 1932_._..__- SET. iiciecicgl . Walaa Chic North Shore & Milw RR— 

6% gold notes 1922....J&J 94 97 ||Bost&Worc 8t Ry 4442°23 F&A) _..--) (Lee ist M @ 5s 1936_____._. J&J 70 80 
alabama Water ist 6s 1932_J4&J 95 97 |\Brazilian Tr Lt & Power— 7% gold notes ’30 Ser A_.\J&D;} 90 92 

Deb 7s 1924.......-.-.-- nt consol saudi 6% gold notesNovl’22_.M&N; 91% 94 /|\Chicago & Uak Park Hiec Ky— 
albany Ry—See Uni t’n Bridgeport Gas Lt 4s 1952 _J&J 65 70 Lake St El ist 5s 1928 gu_J&J} ~..--. nanan 
arpeny Soe RR ist 58'°30_M&S|__ 65 75 |\Bridgeton & MillwTr 58°30_J&J) ...--) - 2... Chicago Railways Co— 

Alleg Bellevue & Perrysv—See (Phila Cio Bristol G & E 5s 1939___-_-. Sh . ccdubeel --atdabietl lst m g 58 1927 opt_....F&Aj 61% 61% 
alton Gran & 8t Tr—See East St|\L & Suib Bway&7th Ave RR—SeeNY Rys Con M 5s Ser A Feb '27_A&0;} 40 45 
Altoona & Logan Vai Elec Ry— Bway Surface RR—See N Y Rys Series B Feb 1927....J&Dj| 34% 35 

Con g 448 1933 gu__ F&A 15 50 60 ||Bronx G&E $s ’60 op aft’20_J&J 60 70 Series C Feb 1927_...F&A} ~~... ooamn 
i.merican Cities Co— Bklyn Boro Gas 58 1945 op J&D 75 85 Pur mon 4-58 Feb ’27 op.J&J 25 28 

Coll trust g 5-68 1919 0pt_J&J; 38 | -...- Bklyn City & New RR Ci\@ Bk |RR Adjinc 4s Feb 1927 op-.May| 10 15 

Ctfs of deposit._.....-.-. ie ee Brookl dison Co— Chic Sou Bend & Nor Ind RR— 
A aerican Gas— Gen 5s sr A 1949.___J&J ia a oe ee See CED weenel abana 

a Ge BEG. accccedneee J&I 60 65 Kings Co Elec L & P—See un|der K Chicago Telep 58'230p’'13.J&D|_ 91 92 

Am Gas & Elec coll 58 2007.F&A\ 68 69 |\Brookiyn Rap Tran—5e’45A&0\f 26 39 |iChris & 10th Sts RR—See N Y/| Rys 

6% gold notes 1921....J&D| 96 9744|| Istref gold 48 2002___.-- J&JI\f 22 35 ||CiceroG Northwest Gas |Light & Coke 
Amer Light & Tractioa— 3-yr 7% notes 1921 .___- J&I\f 42%) 45 |\CinD & T Trac gold 58’22_J&s| -..-- waa 

6% gold notes 1925-_...M&N; 8914) 92% Cent Un Tr temp ctfs dep_|f 41 4214 |\Cincinnati Gas & Electric— 
am Pow & Lt 6% notes’21.F&A) 92 93 Temp ctfs dep stpd___-- f 36%| 42 ist & ref 58 1956 Ser A_.A&M) -...-.- 86% 

Deb g 68 2016_-...-.-- wee OY need Bklyn City—ist 58 1941_J&J\f -._-.- 64 7% gold notes 1922__-_.- J&D) 92 97% 
american Public Service— Bklyn Hgts ist 58 1941_A&0// 15 20 6% notes Mar 151922.M&S815, 91 95 

ist lien 68 1942_._.._-_-. J&D 80 84 Brooklyn Queens Co & Sub— Cincinnati Gas Transportation- 
amer Pub Util Coll 66 °36.A@O; -...-| ----- lst M g 5a 1941 opt’16_J&J\f 25 40 ist 5a 1933 guar op '13..J&J| 87 90 
american Rallways— ist con gu 5a July '41.M&N/f 15 25 Double guarantee-.-----.--. 87 90 

Coll trust conv g 58 1931_F&A'\s 35 60 Bklyn Un Elev 58 1950..P&A| 59 60 ||\Cin New & Cow Ry 581922.J&J; 91 | -.--. 
american Teleph & Teleg Co— Stam guaranteed ___-_- 597% 60 2d 3 Se July 1922_.._..- &J| 85 90 

Coll tr g 48 1929_..__-_-- J&J; 75%) 75%| Kings Co El ist 49 1949_F&A| 57 61 So Cov & Cin 68 g 1932_..J&J| 90 wives 

Conv g 48 ’36 conv af’09.M&S; 67%) 70 | Stamped guaranteed._....| 51 56 |\Cities Service Co— 

Conv4 }4s’330p aft 1925.M&8| 81 81%| Nassau Elec—ist 56'44_A&O0\/ 45 60 Conv g deb 78 1966 SerC_J&J) 9434, 96% 

Coll tr 58 1946 __..._-. J&D 80% 80% lst g 4a Jan 1 1951____J&J\f ._.-- 28 |\Citizens’ Gas (Indianapolis)-— : 

Conv 6s Aug 1925..-.... F&A! 95 95%4| Atlantic Av con 58g°31.A&0\f 50 60 lst & ref g 58 1942_.-..--- & 75 80 

6% notes Feb 1 1924_._.F&A 92 92% Bkin Bath&WE 538°33.A40\f 40 ..---||\Citizens L,H&P(Johnstown,Pa) 

6% notes Oct 1 1922..A&0 941% 95 | S8klynUnGaslst con5Ss g’45M&N 73 80 lst g 58 1934 opt 1914._M&N 80 85 
amer W W & El 58 1934._.A&0O 53 54 |\Brownsville Ave—See Phila Co Citizens’ Ry & Lt—See Muscatijne Lt —— 
anacos & Pot River RR—See Wash Ry & El Buffalo Oey Gas g 581947_A&0\/ 30 ..---||Citizens St Ry—See Ind Tr & |Ter 
ip hian Pow 58 1941_J&D 60 66 ||Buff Gen Elec ist 58 1939. F&A 82 89 |\Citizens’ Tract—See Phila Co. 

&rdmore 8t Ry—See Phila Co lst ref 5e April 11939_..J&J| _.__- 82 |iCity Elec San Fran 58 1937_.J&J| 78% 79% 
arizona Pow 68 '33 op '13_M4&N 55 65 Eee OP Betuccubéccces F&A 93%| 95% \City & Sub Ry—See Port (Ore) |Ry 
arkansas Light 4 Power— Conv deb 7s 1925_____. Re ene 98 |\City & Sub—See Un Ry & E} (Balt) 

ist Msf 63 1945______- A&O 65 75 =|\Buft & Lack Tr ist 5s’°280p J&D\f _-.--| ----- City & Sub Ry—See Wash Ry &/E! 
arkansas Valley Ry Lt & Pow | Buffalo & Lake Erie Traction— Ciev El [ll 1st 58°39 0p’24_A40| 79 82 

7% notes 1920._._.___ J&D| 97 100 ist & ref g 5e’36o0psf..M&Nif .....| ----- lst M coll 7s 1935_.----. J&J' 97 98 
asheville (N C) Pow & Light— Hamburg Ry 48 1926..M&N| -~..-- .. ..||\Clev Painesvy & Ashtab Elec— 

ist af g 5a 1942 opt_...A&O) 75 85 || Buff & Niag Falle El L & Pow— ist gold 5a July 1 1922__.J&J\f--.--| -..-- 
ashlaud (Wis)'L Pow 48s Ry— 3S  o BR eee * EBC RES Laer: Clev Pains & East Con 5s8’18— 

iss M gold 53 1939_____- J&J) 65 70 ||Burl’ton (Vt)G L 58 1955__J&J} 62 | ----- Ext at 7% to 1923...A&O} --.--| -.... 
,ichison Ry, Light & Power— Burlington (Ia) Ry & Light— Clev Ry ist 5a 1931 opt___.M&S| -..--.| -.-.. 

ist 5a Nov 1935_._.....Mé& 65 70 tat 3 f gold 58 1932 0pt _M&S| -..--)  ..-- Cleve Southwest & Colum Ry— 
atnens (Ga) Ry & Electric— Butte El&P istef 58°21-'51 J&D 80 84 let gen con 58 1927 opt..A&O| -.--- 71 

let & refafg 5a'500p’15J&I) _..--| 2... California Electric Generating — Clev&SW ist 5¢’230p'13.F&A/} -----| ---..- 
stianta Cons st RR-See Ga Riy & E istefg 5s’4Soptaft’l2M&S; 73% 76 Cl BerFly&OherSe g'19 M&S!) -----] ~~. 
atlanta Gas Lt 58 g 1947_.J&D)  ....|} -.--- California Gas & Elec Corp— Cleve Ely & West 5s, 1920— 
dtlanta Nor Ry—See Ga Ry & |El Sink fund g 58 1933 opt_M&8| 87%) --..-- Ext at 7% to 1923_._._.P&A| ----- 55 
atlantic Ave RR—See Bkiyn Riap Tr Unif&ref g 58’37 0pef.M&N| 83%) 8414)\ConstCos L&r ist S5a’40up F&A! -----| ----- 
Atlantic City (N J) Gas— Cal Cent Gas & El 50°31_F&A)} 87% ---.- ColoradoPower-1st581953M4&N| 70 | --..-- 

ist g 58 Janu 1 60 opt’ 20_J&Jin 48 52 |\Cal Pac Ry—See Pacific Elec Rly Columbia G & E ist 5a '27_J&J| 76 81 
atl City & Sh RR—5s'45.J&D|  .... ...-.||Calumet & South Chicago Ry— DGGGEG . . Looakhbensink. entre 81 
atlan Coast El ist 5¢’°45..M&N; 2... 72 lat M rehab g 5a ’270p’12F&A 45 50 Deb. 66 1937. .....-.-.-J&J 72 80 
saburn & Syracuse Elec RR— Camden & Sub Ry—See Public | Service| Corp ||Columbia (8 C) Ry Gas & E! Co 

ist & ref € 58 42 opt '12_A40 50 65 (Canadian L & P 58°49 op’14 J&Jir _---. w----|| lot Moet g 5a 1936....-- &J 60 70 
sagusta-Alken Ry & El Corp— Canal & Claib RR—See N O Ry|& L Col Buckeye L & New—See Col Newark &Zanes 

lnk fdg 5a Dec 1’35o0pt.J&Df 20 23 |\Canton-Akron ist g 58’22_M4&8|} 80 84 |\\Columbus Dela & Marion Elec 

Augusta Ry & El 58'40_J&D| 78 82 Can-N Phila g 58’230pt_F&A| 80 84 Co ist & ref 5s, June 1937___- 65 72 
aerora Elgin & Chicago 2R— Capita! Trac (Wash, D C)— Columbus (Ga) ElCo 58 °33A&0| 70 75 

ist & ref g 5a 1946 opt...J&J\f ____- 19 ist g 58 June 1 1947....J&D)} 84 85 |\Columbus(O)Gas lst 58 4'32J&J3) = 73 78 

AE &C Ry latg 58'41 AH015| 34%) _..-_- Carbondale Ry 5s Nov '33.J4&J| 65 70 ||\Columbus(O) Interurban Ter Co. 
eustin (Tex) Gas Lt 66'°31_Q4&J) 2...) --.-- Carolina Power & Light— let guar 56 1935_.-.-. _.J&D| 60 70 
salt & Ano 8 L—See Md EIR let Mg 5e1938... ... F&A) 72 76 |\Col Lond & Springf Ry—SeeInd,Col & | East 
Balt Elec ist g 58 '47 gu...J&D) ____- 82 |\Cass Av & F’r Gr’ds Ry—See U\nited R\y (St L)||\Columbus Newark & Zanesy— 
SaltSpP&Ches—See Un Ry& El Central Ark Ry & Lt Corp— ist gold 5a 1924.__...-.M&&] -.--.| --. 
Balt Traction—See Un Ry & El Ist lef 58 1928... -M&S| 72 78 Gen & ref gold 5s 1926.M&N/ .-.--| ----- 
Sangor(Me)Po 4-4%-5s'31M4$i _ __. -. -||\Central California Tracticn— Col Buck ke & New Trac 
Sangor Ry & Electric— iste fg 58, 1936,opt _ A&M) 34 | -..--- ist gold 5s 1921__-_.- M&Ni --- 

ist cous g 5s 1935 opt..-J&J; 75 85 |\Cent Crosst RR—See N Y Rys Zanesville Ry, Lt & Power-- 

Say Counties Pow 58'30..M4&S| 88 | ____. \Central District Telephone— Se 1912 ext to Mar’24.A4&O|_ .--- 
SeaverValTrac jen g Se’53M&N 55 | ..-_. | istsfg 581943 0p'18_J&D) 83%) ----- Colum & 9th Av RR—See N Y |} Rys 

Rell Telp Canada Deb Sa’ 25A4&0!\r __ __i kb 90% Cent Ga | RBs a L Pow &| Rye Columbus (Ga) Pow 58'36.A&0 74 79% 
Bell Telephone Ce of Penn— \Central Hudson Gas & Elec— Columbus Ry, Pow & Light— 

istkrei sf 7s,'’46@erAA&O 95%) 96 ist & ref 58 1941.......J&D| --.--| --... ist ref & extaf3s1940_A¢0] 61 | -..-. 
Serashire St ist g 8 1922-JaeuU) _.. | Le CentralllisLightist5s 1943 A&O| ___-- 75 Col Ry ist 48°49 eC 14.9-J} 50 60 
Singhamton Gas 58 1938..A&0|} _._..| ____. Central! Illinois Public Service— Col St Ry 1st 5¢@1932..J43) 60 65 
Singhamton(NY) L, H & P— Ist & ref g 58 1952 __ F&A! 60 65 Cross St 1st 59g 1933_J&D} 57 65 

ist ref 5e 1946......_..F&A| 65 70 |\Centra! Indiana Gas— Com’cial Cable—4s g 2397.Q-J) 62%) -.. . 
Singhamt Ry Se 3lop’11M&N _.._.) LLL lat g 58 Sept 1931 _.___ cee ewes Commonwealth-Edison Co— ‘ 

Birm Knox & Ai—See Phila Co Cent MainePow 58’390p'19M&N| 80 85 ist g 59 June 11943 ....M&8| 77%) Y¥8 
Birm Ry, Light & Power— Cent Market St—See Col Ry Polw & Lt 7% coll g notes 1925....J&D} 97%) 98% 
Gen ref g 4448 540p'09-A&O) 54 | ..._. Cent Pow & Lt 68 1946_.._ A&O; 75 80 ||\Com'wealth El 5s J’ne'43_M&8; 76 78 

Ref & ext g 68 1957....M&N| 55 56 ||\Central Ry-SeeUnRy& El(Balt) | Commonwealth Light & Power| 

Birm Ry & El lstg5e8'24_J&J| 90 95 |\Cent States E! 5%gnotes’22J&D, 8214 8734) Ist 68 1947..-.-.....M&N| 75 85 
Biackstone Val G&E 58°39 _J&J; 80 8214 |Central Tract—See Phila Co Commonwealth Power (Mich)— 

Bleecker St & Fu! Ferry—See N\/Y Rys Charleston Cons Ry Gas & El lst g 58 Dec 1 1924..-..- JUD) -nnnnl manne 
Blue Lakes Water Ist 63°38 M&S; _____ --- -|| Consol g 58 1999... _. M&S) 75 85 |\Compt Hts & Mer Ter—See Unijited Kyje 
Boston El L istcon 58’'24.M&S/|_ 85 90 Ch City Ry ist g 58 1923.J&J| 92 94 ||\Conestoga Trac lst 48 '50.-J&J| ---. | ---.. 
sostou Elev Ry 40 1935..M&EN| .....| ~-.-- Chattanooga Ry & Light— | Coney Is! & Bklyn RE 48'48J&J\f 20 40 

Deb g 4548 Oct 1 1937..A&O)} 58 64 lst & refg 58 19560p'16.M&N)| ----- 55 Consol gold 48 1955...J&J/f -.-.. 15 

Deb g 4443 Nov 1941...M&N) 57 | --.--. Chatt Rys 1st con 58°56.M4&aN if ...--| ..--- BC &N istcons 58 1939_J&J/f 20 40 

Deb g 58 Dec 1942___.-. &D| 63 67 ||\Ches & Pot Tel 5s ‘29 op’09.J&3, 85 | 95 ||\Coon L & Pow Ist 5s. 1939 J&J| 87 ae 

West End Si 5s 1932.M4&N| .._--} —---- Ches & Pot Tel of Va5s'43 MAN! --.--- | .__.-|iCoanecticut Power 5a '63.A&0O; 78 82 

58 May ORG ..ncuoase RE ss dma aleal al Chicago City & Connecting Rys ist & coll tr 5s 1956-. --J&J 80 82 
Se March 1944......- eS -----|| Coltrefg 58Jan11927.A40\ 35 39 6% notes Dec 1921..-..----- 9646, 98 
— bag pon Se Mas pate Tee \Chicago City Ry— \C — ae Lt 4% to _ 64 

8 Jar eaease tel scocel eccee lst 27 o "12. | 62 tam guaranteed ---| SF | wan-e 
7s Aug 1924____..... Fite catis Pibunes'ss | oe eer epupre t2.res|  & ” 
{This price includes a-crued interest. & Last sale. n Nominal. +r Canadian price. s Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


(Vou. 111. 


NOTICE.~All bond prices are “and interest” except where marked ‘‘f’’ and income and defaulted bonds. 











Conn Riv Pow list me OS) ee) 





s Feb 14 1935. _J&J 
ZnotesNov15’21M4&N 
2 F&A 





Consolidated Gas (N Y)— 
Conv g 7s Feb 1 1925__..Q-F 
Underlying cos—See NYGE! 

Goa Gas (Pitts) 54°48 rcte_ PAA 





me Ry Co(Vt) ist 58'26 J&J 
ro 4a hess: 


Pow (Salt Lake) Soe 

J )——S§ee PubServCor 

Utica- lat 58 '30.J4&J 

an1’30 0p 1911_J&J 

Oca LH & P Co (Eliz, N J) 

58s 1938 _J&D 

Consumers’ Power Co (Mich) — 

Ist & ref g 53 1934 op '16_ 14" 

Gen & ref 7s 1935 Ser B__J&J 
Goentinenta! Gas & Electric— 
ist lien coll tr 58 1927._M4N 


eo | = & 





Utab L 


80 
75 


80 
77 


Crosstown St Ry—See Col Ry & Lt 


8t Ry —See Int Tr (Buff) 
Cumberland Co(Me)Pow&Lt— 

iat & ref g “a 1942__..._M&S 
Cumb’land Te! & Te!— 

ist & gen 5a 1937 
Ouyahoga Telephone— 

lat 7s Dec 1 1921_....___.J&D 
Dallas El Cor col tr g 58°22.A&0 
Dallas Gas ist g 5s 1925 op MAN 
Dallas Power & Light— 

Ist M g@ 68 1949..____-.. T&J 
Danv St Ry& L Co 58'21-"25 J&J) 
Danville Urbana & Champ Ry—'| 

Ist 5a 1923 optional_.._M4&8 
Darby Med & Chea Ry- —See Phi 
Dayton (O)Gas 5a ’30 op’ 15M4&s 
Dayton Ltg ist 5a °37 op "12M48 

ay El L ist Sa’ 21op’ 06 M&P 
Dayton Pow & L ist 58'41_J&D 
Defiance (O) G&E Sa 1942M&S 
Delaware Co & Phila—See Un F 
Denver City Tramway— 

lst & ref zg 5a 1933 0psef M&h 

Con Tram con g 54 1933_AA4¢ 
Denv Gas & E! Ist g 58°49 ek 

Ist & ref 5a 1941 
Denver Tram Power oan 

lst imp g gu 5# "23 0p '08 A&C 
Denver Tramway Terminale Cc 
rP& lst mg gu \s 1921 '40__..M&s 
Denver Union Water— 

SoPiatteCana! & Reshe'23.J&.) 
Des Moines & Cent la Elec Co- 

8 F 6a 1937 op Ser A. 

8 PF 5s 1937 op Sor B__. 

Des Moines City Ry ~ 

Ref g Se 1921 op 1906__ 

Gen .¢ ref 68 1936... ___. 
Detroit C Gasa5%aeM ‘93 Jas 
Prior eu 5a 1923......_.J&d 

Det & Sub Gas ist 5e’28J4&D 
Detroit Edison ist ¢ 5a "33. pe: 

lat’ ref Sa Juiv * ‘4 

ist&ref 6s July ’40 SerB. M&S 
Det United 4464 lvsz opi_ Je. 

7% coll tr notes 1923... A&O 

Det Ry ist 52 '20-'24_. J&D 

Det&Flint ist g 39 '21.__F&’ 

Det Roch Romeo & 1. Orion 

lst sk fd g 4a 1920_.__ Jal 

Det Ft by dao & Belle Isle— 

oie Apr 1 1928. __A&CU 

on & Tol Short Line R; 
lst M g 5a Jau 1933___J4) 

Det&Nw 4s" 21 op" LIM&N 
55 > feeaDr g°22_P4&A 

ous g 4448 '°26 ob '11_J&D 

Det & Pt Huron Shore Line— 

ist g 5a 1950 _I&s 
Det Yout Ann Arbor & Jack -- 

Ist g 58 19236........_ _.P&aA 

DY &A A Con 42 1924_PAA 
DYPEB&B RR—*ee Third A? 
Duluth Ed El 1st 58°31 op _M&& 
Duluth Supertor Traction Co— 

Duluth St Ry ist ¢ 5a’ 4OMAN 
Duquesne Light—See Phila Co 
Du juesne Trac—See Pnila Co— 
Bastern Mass Street Ry Co— 

Serial ref 63 Jan 1921-1929 _. 





| 





Ref M 44s 1948 
Ref M 58 1948 J&J 
LowLawe lstg5s’240pJ&D 
Lynn & Bos Ist 5s g '24_J&D 
Eastern Pa Rvg iat Sa 1928 TAS 
Eastern Tex El Co 5s 1942 M&N 
East St Louis (Ilis) Lt & Pow— 
Ist 58 1040_........ _.Jj&D 
East St Louts & Suburban Co— 
Moll trust g 54 1932 ont A&O 
Alton Granite & St L Trac— 
Ay ; “MAN 
9g 
Economy Lt & Pow (Joliet, Ill). 
Ist M sf a Se 1956 J&D 
Edison Elec Ill of o 
7% gold notes 1922 
° gold notes 1922._._.__F&A 
» gold notes 1922_.___.F&A 
Edison Elec Co (Lancaster)— 
Refund 58 1943 F&A 
Edison Elec Co of Los Angeles — 
Ist & ref g 5a 1022 op’07 M&S 
Edison Lt & Pow (8 F) ge 
Bignth ive ‘RR—Sec N By 


rp— 
Coil tr gaf Se 19345 opt__PF&A 


} 





80 




















75 
85 


= 4 ite’ 
9744 Indiara 


97 


-——<—«- = 





._| Evansy & Sou [nd Traction— 











\Galy 
|\Galveston- Houston 


.-||\Gas&E]l of Bergen Co 58’ 49 J&D 
|General G & E! 


|\Geor Row & Ips—See Bos&Nor 
\Georgia Light, Power & Rys— 


| Geor 


| Grand Rap Gr Hav & Musk Ry 


| ot y 
|Great Lakes Power, Ltd— 


| Great Northern Power— 


|Great West Pow 5a 1946 op-_ J& 


| Hackensack Wat 4s’520p’12J&J 
| ey 4 (Pa) Light & Power- 


|Havana Elec Ry, L & Pow— 


|/Helena L&Ry ist 5s’'250p M&S 
Hest Man & Fair Pass Gy a7 
Home Tele o? & Teleg ( 

| & 


| Houghton County Traction 


j|Hydraulic Pow of Niag Falls— 
| J&J 


|Idabo Power Ist 58 1947. 
|Clinois Central Traction— 
| imate Northern Utilities Co— 


iIndiana 


| 
Bonds. | 


——————— 


Bad. 


{ 
Ask. 


Bonds. 





@lis Plainf & Cent J\See Public. 
Slis & Trenton RRJServ Corp.| 


lst & coo g 5s 1956 M &:! 
“i Paso El Co coll tr ¢ 4a’ 3254 | 
Empire Dist Elec Co— 
Ist 66 1949..........M&N 
@mpire Gas & Hlec and Empire 
oke jt isté&ref 58°41 op M&S 
Empire Gas & Fuel— 
lst M a f 68 1926 
6% notes June 15 1924- J &s 
Equit G & E Utica 5s 1942 A&O 
, uit [l) Gas, Phila, 58 g’28 S&J) 
e El Motorst¢ 5s 1941 A&v 
Erle Leg Ist M 5a 1967... .A&O 
Evansy G&E L 598’320p'12 J&D 











Evansy El ist g 48 '21_M&% 
Evanay & Princ ist 58 ’°23A4&0 
Excelsior Springs Wat, Gas & E: 
lst M 68 1932 op__.__...J&D 
|Fairmont & peer yt I Tract’n 
__ 1st g 58 1938 op 191 -A£| 
Federal Light & Tractioa— | 
lst af gz 5a 1942 opt ...M&r 
Fed St & Pleas Val—See Palic 
Ft Pitt Trac—See Phila Co 
Ft Smith Light & Tractiou— 
lst M g 58 Mar 1°36 opt M&S 
Ft W Van Wert & Lima Trac— 
lst M g 5e 1930 guar JI&J 
Pt Wayne & Wabash Va! Trac . 
lst cons g 5s 1934. Ma&€&s 
Ft Worth Pow & L 54'31_ FAA 
42d St M & St N Av—See Third 
Frankf Tacony & Holmesbd Ry— 
lat g 5s July 1940.. I & J 
lec Co 1st5a’40 op M&N 
Elec Ry— 
ist Msfe@ 5s 1954 opt - .A&O 

















Gen 58 Nov 1 1954_._._.M&N 
Ist 58°32 J&J 


lst lien sf g 58 1941 opt M&s 
CentGaPow 5s '38 op '13M&N 
a Ry & Elec 5s 1932_J&) 
Refg & impt g 58 49 8f_ _J&J 
Atlanta Cons St 56 1939_J&J 
Georgia Elec Lt 38 1930_J&J 
—— Northern Ry Co— 
Ry ny 58 "54 0p '09._J&J 
y & Power— 
~— wy refs f 5s 1954 op __.A&O 
Grand Rap G L 5s 1939. __F&A 


5s July 1 1926 J&J 
Pow ist 58°40 op M&N 


ist M 68 1921-1944_._ M&N 
lst M g 58 1935 0p____..F&A 


Conv deb 641925... . _.M& 

lst & ref 63 Mar 1949. aM eS 
Gen M conv 8s 1930____F&A 
Greenwich Tram list 58 '31_J&J 


Hamburg Ry—See Buff & Lake 


lst & g 58 1952 opt._._ F&A 
Hart Man & Rock 5a 1924_A&6 
Hart & Springf 53 z 1921__J&J 
Hart St 4 ¥ —18t g 48 19 30. M&S. 
Harwood El 5s ’39 op’14-_- 

lst & refafg 6s "42 op. M&S 


Genl M 5s 1954 ser A__M&S 
Havana Elec Ry 5s 1952_F&A 


Los An 
) Ist 58 1933 _J&) 

lst refg 58 1945.___.. . J&J 
HoughtonCo(Mich) El Light— 
lst g 5a Jan 1 1927 opt___ 1%’ 
Hortouia Power 53 1945._F&A 


lst con g 58 1937 ea 
Hous El! 5s 1925 op 1910__ F&A 
Houston L & Pow 3a 1931 A&O 
Hudson Co Gas 58 g 1949 M&N 


lst & ref 5s 1950 
Ref & impt 5s 1951- 


ist lien gen M 8s 1930_._J&J 
lst M ge 5a 1933 op guar_J&D 
t & ref g 5a 1957 ops. 


-A&O 
(ilinots Valley Ry— 
ist s ¥ it — 53 1935_._ M&S 





umbus & K Trac— 

ten & ref g 58°26 0p°11.M&N 
Col Lon *& Springf 54 ’20.A&0 
Indiana Ltg 48 1958 0p_. _F&A 
[Indiana & Mich El 5s 1957_ F&A! 








Indiana ore & Light— 
ist & ref 5s 1943__.____ _J&J 
-—~y-7 Union Traction— 
St. 5a July 1°33 OD °08.A&0 
rea ana Nor ist g 58’'33_A&0 
Indianap Columbus & Sou Tr— 
lst M g 5a Feb 1 1923___P&A 
Indianapolis Gas 5s 1952.__A&£0 
& Green Rap Tran— 
lst g a 1 1929 
L & H 3s 1940. A&O 
Tadianap & | Martinsy Rap Tr— 
latz 1932 opt...... _.J&J 
Indianapolis Northern—see Uni 
Indianapolis & Northwest Tr—| 
lst g 1923 opt 
Indiana ro & 


lat § 58 1935 
Ind’p helby & Southeast ist 
ef@ %ajJao 11932... JAI 

















2% 
76 


Ave Ry 


50 
63 
65 
75 


b7u%% 


75 
72 
86 
85 
99 

7 


70 
Phila R 
76 
73% 

70 


Indiana Nat Gas & O—See Peop | 

















65 


7% 


7¢ 
90 
101 
70 











Interstate Elec Co 
\[aterstate Rys— 











lLehtgh Valley Transit-— 


|Laxzington Ave & Pav , 
on (Ky) Ry—See Ky Tr s rercel 


Indianapolis Trac & Term Co— 
lst sf g 58 Jan 1 1933_.__.A&0 
ph edd St gen 4s 1933 - -S&d | 
Citizens’ 8t con 5s g "33 - M&N | 

Indianap Wat—5s’260p’11 J&J 
lst & ref g 4s 1940 op__J&J 

Interborough-Metropol Co— 
Coll trust g 44s 1956_- A&O 

Guar Tr ctf dep____-- dtlives 

Interborough Rapid Transit— 
Ist & ref g 5a 44 op tax-er f+’ 
7% notes 1921 M&S 

Internat’! Traction (Buftaio)— 





Bia. | Ash. 


—— ee / 


65 
58 
73 
88 
71 


163% 
16% 


4844 


17% 
17% 


48% 
71 


Coll tr 48 1949 ctfs dep. ‘re 5 | 


Buff Ry istcon M 5ag'31.P& 
Cross St Ry ist 35s g '32- MEN 
Buff Bell & Lan 5s #927. J&D- 
Buff & Lock ist g 58 1938 _J&J 
Buff & Niag Falls Elec Ry— . 

ist M 3s g 1935_..._.__J&.' 
internat Ry ref 5s’°620p M&* 
Lockp & Olc ist g 58 '°20__J& | 
63 1933 M&® 


1 tr wg 4 
1943 op 1913_. Fas 
towa Ry & Lt (Cedar Rapids). —| 


_ lst & ref gz 38 19320p'15 M&S 


Ironwood & Bessemer Ry & Lt 
Istsfg3s ‘36500 4ft 15 _ F&A 


(Jackson & Battle Creek Trac See Mic\higs: 


Jackson Consolidated Traction 


Jackson(Mich)Gas 5s g 37.A&O0 
Jackson a repens Service— 
| lst M 5s 1 A&O 
seammene(Pavben of be’ 42 5& 
Jacksonville Tractiou— 
| lst con 38 Mch '31 opt__M&- 
_ Jacksonvw Ei 58’270 t._M&N 
Jer City Hob & Pat— Public 
Johnstown (Pa) Pass Ry— 
| Reg wg 4s 1931- ...-J&0)} 
Jopling PittsRy 13¢33’30 opM&s 
‘Kankakee(Il)G&F 3s °30.Mé&> 
‘Kans City (Mo)Gas Se °22_A&''| 
Kan C Home Telep 58 1923 J&J 
Kan City KawVal & West Ry— 
lst M 68 Aug 1924_.___.F&A: 
Kansas City Light & + et? | 
lst M 5s July 7 1944__-_J&J 
2d M 6a July 7 1944__._J&5 
KC Long Dis Te! 53 1925__J&! | 
Kansas City Rallways— | 
Ist M 3s July 7 1944__._J&J 
| 2d M 68 July 7 1944__.-_J&J 
2d M 5a July 7 1944._._.J&J. 
A&O! 





'| Kansas Electric Utilities — 


ist g Se 1925......-...- 





| Kansas G&E Ist 58°22 cp Mée 
-||Kentucky Trac & Terminal— 


lat & ref gu 58°51 op "14- P&A| 

Leutegton Ry ist 5s "49 _J&D 
Key. Te! lst g 58°35 op’08 Ths 
| ‘KingsCoEL& P Ist 5s’'37A&0) 
1 Purch money 68 g 1997_A&0O. 
| Conv deb 6s 1925 M&5) 

Edison El [ll Bklyn 422 
| Kings Co Elev Ry—See f Bklyp i 
| Kings Co Gas&Ill lst 58 *40A4*: 





| Kinloch Lg Dist Tel 58 '29 24. 


Kinloch Telephone 68 1928.F.&4 


| Knorxv Gas 1st 5a’33 7. 13 A&S 
| Knoxville Railway & Li 


ght— 
Ref & ext 5s 1946 op- J&D| 
Knorville Trac 58 1938__A4&0O) 
Kokomo Marion & W Trac- 
lst « 5a July 1 1933 
Lackawanna & Wyo Val 


Laclede Gas— 
Ref & ext g 5s 1934 A&O 
lst col & ref g 7s Jan 29_F.&A' 

Lacombe E]! ist M 58’21__"&N, 

Lake Roland Eler—See Un Rys 

Lake Sh Elec ist con g 58'23J&J| 
Gen @ 5s Feb 1 1933 - --- PEA, 
Lor & Clev g 53 '27 0p ‘17 J&5 
Sand Frem & So 5s 1936 J&J) 
Tol Frem& NorS5s’200n'05 

Extat64%to 1925- __JI&t 


Laurentide Power, Ltd— 
Ist a f g 5s 1946 op 1920- s&3 


| Leni h Power Securities Co 


Z gold notes 1927___- “A 


_Mé&3| 
Lat M g 4s Dec '35 opt__.M&> 
Cons gw 4s 1935._._.......J&D 

Ref & impt « 3e 1960_- ““J&D 
Coll tr 6s 1923_...-....J& & S| 
Leh Val L & P 5s ’43__A&0) 


ist M « 38 Dec '35 opt. 


Lewiston Augusta & Waterv— | 


ist & ref zg 58. 1937 +. * A£O)| 
er—~See| N 
Lari 
Lindell Ry—See United Rysz 
Little Rock Gas & Fuel— 
Ref 6s Nov 1937......M&N 
Litsie Rock Ry & Elec— 
ist g 5a 1933 op 1908._.A£O 
Ref & ext g 63 1938_.._.A&£0 
Lockport & Olcott Ry—See Int 
Lorain & Clevy RR Lake Sb 
Los Angeles Gas & El! Corp— 
dl & reas 5a 1939 opt..Mits 
E 58°3 -J&J 
ea Lig 58 Abril 24 A&O 
Los Ang Pac El Ry 
Los Angeles & Pasadena—See 
Los Angeles Ry Corp— 
ist & ref aft g 358, 1940._.J&D 
Los Ang Ry g 1938. .A¢0 
Los Ang Trac lst g 5e’38J&D 
senna Gas & Elect 
lst & ref 7s i923 J&D 
Louisy Home Telep 5a '°22._J&J 
Louisville Ltg 5a’53unstpd A&O 








Lake St Elev RR—See Chic & 0 ak P« 





Unite | 


50 
60 
Service Corp 


f 24 
f 16 
f 10 


55 
92 


53 
75 
68 
81% 
92% 
90% 
aD Tr 
"a0 ‘ 


65 


60 
Sl 








71 
89% 
95 

& Elec | 
65 
50 


| 90 
ElecRy 
74% 76% 
| 

69 | 
77 | 
64 
60 
oY 
90 
73 


20 
} 





(St Loiuisa) 











This price includes accrued interest. 


k Last sale. 


nm Nominal. s Sale price. 
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Bonds. | Bid. | Bonds. Bid. | Ask. Bonds. Ask. 


seulsy Ry con M 5e¢g '30___J&J) 
3d m 4s 1940 M&8 
Gen 5a 1950 A 

Poulsville Water—See under Lo 

Eastern 


Dp 
hykens Val L £ P 68 1945_.M&S 
& Bost R 
acon Railway & Light Co— 
lst cons g 58 '53 opt '08__J&J 
Madison Co (Ills) Lt & Power— 
lst g 5s 1936 J&D 
Madison(Wis)G&E g 68°26 A&O 
Wakstios & inde Erk 
Oo enango Ry 
Ponn & Mah Val 5s '22_M&N 
Youngst Shar Ry&L5e’31 J&J 
tManchester(N H) 
lst cons 58 1921 A&O 
Manhattan El con 4s g’90_A&O0 


Me Sah 
ist lien & col tr g 5s '53_M&S 
@anila Sub Rysist 56 1946_M&8 
Man’frs Wat (Pa) 5s 1939_J&D 
Market St Eley Pass Ry—See 
Market St Ry (San Fran)—See 
Maryland Electric Rys— 
ist sf g guar 58 1931 red_A&O 
Balt & Ann 8 L 5a 1946_F&A 
@lassachusetts Electric Cos— 
Col tr 5% notes 1918_.__.A&O 
Massachusetts Gas 4%48'29_J&J 
Deb g 4%s Dec 1931_...J&J 
McGavock & Mt Vernon—See 
Memphis St Ry con g 58’45_J&J 
erch Ht & Lt (Indianapolis)— 
Ref g 5a Oct 1 1922 optA&eo 
Meriden Horse RR 5s 1924_J&J 
aetropolitan Ri—See Wash Ry 
tet St Ry—See N Y Rys 
Metropolitan West Side “L’’— 
ist gold 4s 1938 F&A 
Exten &J 
Mexican Fl L ist Mg 5a’35J&J 
ifex Lt & Pow ist 58°33 sf F&A 
Mich City G&E 5s ’37 op’10J&J 
n Light lst 58 1946_M&S 
Michigan Nor Pow Ist 5s’°41J&J 
Michigan RR— 
_ 1st 68 May 1924 M&N 
Mich State Telep—5s 1924.P4&A 
Michigan United Rys— 
ist & ref gold 5a 1936___M&N 
jack & Bat Crk ist 58°23 J&J 
Jack Cons Tr 5s 1934__M&N 
Mich Traction ist 5s ’21_J&J 
Mich Trac Ext list 5s ’23_J&J 
@iddiesex & Boston St Ry— 
ist & ref g 444s 1932 opt_J&J 
Middie West U 6s Jan1’'25A&0 
Millvaie Etna & Sharps—See P 
ili El Ry & Lt—S5s 1926__P4&A 
Ref & ext 444s g 31 opt__J&J 
Gen & ref g 5s 1951 opt__J&D 
Miiw Light, Heat & Trac— 
ist g 5a gu 1929 opt__M&N 
@llwaukee G L Ist 48 '27_M4N 
@inn Anoka & Cayuna R’ge RR 
ist 5a 1935 &N 
Minneapolis Gas Light— 
lst gen 5s Feb ’30 op '14 M&S 
Minn Gen El! ist 58 ’340p__J&D 
Minneap St Rys—See TwinCity 
Mississippi! Riv Pow 5s '51_J&J 





R—See Eastern|M 


National Properties Co— 

Coll tr 4-4%-5\4s 1946 _J&J 
Nebraska Power Co— 

lst M gold 5s 1949 
Nevada-Calif Elec 6s 1946_J&J 
Nevada-Cal Pow 6s 1927.A&0 
Newark Gas 6s Apr 1 1944.Q-J 
Newark Cons Gas con 5s ’°48J&D 
Newark Pass Ry—See Public Se 
New Bedf & Onset ist 58’22.J&J 
New Brunswick (Can) Pow Co— 

lst M 5s 1937 M&S 
New England Elec Securities— 

lst coll tr 5s Jan 3 1932_._J&J3 
New England Power— 
Ist m sf "4 1951 


58 go O 
N H & Centrev ist 5s g’33_.M&S 
New Haven Wat 4s 1962_J&J 
N J & Hud Riv Ry & Ferry— 
lst gold 4s 1950 opt..__.M&S 
N J Pow & L 5s 1936 F&A 
New London G&E 5s ’27.._.A&0O 
2d M 5s 1929 A&O 
Consol & refg 
New Milford Pow Ist 5s'32 F&A 
New Orleans Ry & Light Co— 
Gen M 44s g 1935 J&J 
Certificates of deposit 
Ref&gen5s’490p’19serA M&N 
Certificates of deposit 


Series B 
Deb 6s 1918 opt._._..J&D 
Cana Claib Ist 6s °46.M&N 
Certifates of deposit 
N O Cy RR—Gen g 58 43) &J 
Certificates of deposit 
N OCy & Lake 5s 1943. J&J 
Certificates of deposit- --_ 
NO&Carroll conS5sFeb’33.J&J 














New York Railways— 
4% 





Mississippi Valley Gas & Elec— 
Coll tr 58 May 1922 opt_M&N 
G@issour! Edison E) 58 '27_PF&A 
Mo E! Lt 68 May 1921. Q-M 
Mobile Elec 5s '46 op '10_M4&N 
Mobile Gas Ist 5a 1924... _J&J 
Mob Lt & RR—I1st g5e8’37_J&D 
Cons g 58 1941 M&S 
Mobile St 6s °23_M&N 
Monongahela St Ry—See Phila 
Wenengebete Valley Traction— 
lst g 5s 1942 opt '22._J&D 
Gen mtge 7s 1923 J&J 
Montana Power— 

ist & refaf 5a 19430p’18_J&J 
@ontreal Lt, Ht & Power Co— 

ist&col tr g 4449'32 op’12 J&J 

Gold 5a 1933 op 1913_.__A&O 
@ontreal Tramways— 

ist & ref g 58 1941 opt___J&J 

Montreal St Ry 4}48’22_F&A 
Morningside Elec St Ry—See 
at Wash 8t Ry—See Phila Ca 
Muncie El L ist 5s’32 op ’12J &J 
Muncie Hart & Ft Wayne Tr— 

Ist g 58 1935 opt 1925___J&J 
Muncie& UnCTr—See Ind Un Tr 
Municipal Gas & Elec, Roch— 

lst M g 444s 1942 0p '12_A4&0 
@enicipal Service Co— 

Sf col tr g 5aMar’420p’15M48 
Muskegon Tr.& La. ist 1931M48 
Muskogee Electric Traction— 

ist e f gold 5a 1934_.__..M4&aN 
Muskogee(Okla) Gas & Elec— 

ist & ref 5a 1926 op '09__J&D 
Nashville Gas & Heating Co— 

Ist M g 5s 1937 M&N 
Masovilie Railway & Light— 

Cons g 5a 1953 opt 1908__J&J 

Ref and ext gold 56 1958_J&J 

Nashville St Ay 1925__J&J 

McGavock & Mt Vernon— 

Summer 8t lstM 68'26_J&J 
2d series 6a July 1937__J&J 
“ashville Water 4s 1928... J&J 


Wassau El RR—See Bklyn Rap| T 


Yassau Lt & Pow ist 58’27 A&O 

Nassau & Suff Ltg 5s '45__P4&A 

Nat. Light, Heat & Power 
Coll trust 5s 1920 Ser C__.J&D 
Cent Ind Ltg 5s 1927. 


Certificates of deposit 

Edison E! ist 5s 1929__J&J 
Certificates of deposit -___ 
N O Pow-House Co 5s '41. J&J 
St Charles St ist g 49'°52__J&J 
Newp News & Hamp Ry,G& E 

Ist & ref 5s 1944 J& 
Newp’tNews&Old Pt Ry & El 
lat g 58 Nov 1 1938_.M&N 
Gen g 5s Mar 1 1941__M&8 
N Y Gas Elec L H & P Co— 
Ist g 58s Dec 1 1948__._.__.J&D 
Pur mon col tr 4s 1949._P&A 
Ed E) tll, N Y, cong 5s’95J &.) 
Central Un Gas 5s ¢ 1927J&J 
Equitable Gas 5a 1932_._M&8& 
New Amster Gas 5s 1948_J&J 
NY&ER Gas ist g 3s '°44_J&J 
Con 5s 1945_.._..._._._J&J 
NY &Westch Ltg 48 2004_J&J 
Deb g 58 1954 op guar_J&J 
North Un Gas 5s 1927_M&N 
Standard G L 5s 1930__M&N 
N Y¥ Municipal Ry Corp— 
Ist M 5s 1966__._._.. _J&J 
N Y & Pa Telep & Teleg Co— 
lst gold 5s Feb 11926.__._P&A 
Gen 8 Fd g 48 Nov ’29__M&N 
N Y & Queens Elec Lt & Pow— 
lst cons g 5s Aug 11930_F&A 
NY&QueensGas ist 58°34 F&A 
NY & Queens Co Ry 48°46_A&O 
Steinway Ry—Ist g 62°22. J&J 














lst R E & ref 4s '42 0p'16_J&J 
Gua. Tr. ctf dep 
aq tae g 5s Jan 1942___ 
ankers Tr ctf dep 
Bleeck St & FF Ist 48 ’°50_J&J 
Bway&7th Av Cons 59°43J&D 
Bway Surf RR ist 5s '24_J&J 
CenCrosstown ist 6s’22.M4&N 
Col & 9th Av ist 58'93__M&S 
Eighth Av cert ind 69°19.P&A 
LexAv&P Fy ist 582°93.M&S 
SecondAy con 5s 2°48 gu.P&A 
Trust Co ctfs of deposit __- 
South Ferry ist 58 1919_A&O 
Third Ave—See under “‘T.”’ 
34th St Crosst ist 58 'v6_A&0 
23d St. Ry. 5a 1962____ J&J 
N Y & Rich Gas 5s 1921__M4&N 
NY&Stamf—ist g 5a '31 _A&O 











lst&ref g4s’580p af’ l4guM&N 
New York State Rys— 

lst con g 44%s '62 0p '13MA&N 
N Y & Suburban Gas—See West 
NY Tel lst 4448'39 tax wa 7 


Refg & gen 6s Jan 1932_A&0 
Niagara Loc rt & Ont Pow— 
lstsfg 58’54 tax-exempM&N 
Norf & Ati Term—See VaRy&P 
Nort & Ports Tr—See Va Ry &P 
Norf Ry & Lt ist 58°49... M&N 
Norfolk 8t 1 58 1944__J&J 


st 
_| North Carolina Elec Power— 


Ist sfg 5s Oct’ 4 Why A&O 
North Carolina Pub Sery Co— 

lst & ref 5s 1934 opt____A&O 

Salisb & 8 cer 58°45. _M&N 
North Cal Pow 5s 1932_._J&D 

R & conssf 58 ’480p'15 J&D 
Nor Canada Pow 6s 1928__J&J 
Northern [Illinois Lt & Trac— 

lst M gold 5s 1923 guar__J&J 
Northern Ohio Trac ht— 

1st consol g 58 1933 

ist consol g 48 1933 

lst | & ref 

6s 1926 

6-yr g 7s 1926 J 
North Ont L & P 6s Apr ’31_J&J 
Northern States Power Co— 

lst & ref 5a 1941 


Northern Texas Electric Co— 
Coll tr a f g 5a 1940 opt__J&J 
Northern Texas Traction Co— 
lst g 58 1933 opt 1913_._J&J 
Nor Westch Ltg 5s 1955___.J&D 
North Hud Co Ry—See Public 
North Hudson Lt, H & P Co 
(Hoboken, N J) 58 1938_A&O0 
North Jer 8t Ry—See Pub Serv 
North Shore Electric Co— 

lst g 5s 1922 op 1912_.__.A&0 
lst & ref g 58 '40 op '20_A&0 
North Shore Gas Co of Illin 


Union El! (Loop) 5s g’45_A&O 
Northwestern Pennsylvania R 
Ist g 5s 1941 M& 
Northwest Gas L&Coke (Chic 
Cons g 58 Dec 1 1928_.- 
Cicero Gas 
Norwich(Ct)Gas&E g 5s’27 J&J 
Norwich St Ry lst g 5s °23 A&O 
Oraden Gas 5s 1945 M&N 
Ohio Cities Gas Co— 
7% gold notes’ 21-’25_.J&D - 
Ohio Service lst 6s 1937... M&N 
Ohio Ssute Telephone— 
Cons & ref af 48-58 °44__J&J 
Conv 7s Dec 10 1922___.J&D 
Oklahoma Gas & Electric— 
Ist M g 5s ’29 op aft ’14_A&0 
Oklahoma Ry— 
ist & ref g 58 ’41 opt ’21__J&J 
Omaha & Council Bluffs StRy— 
lst consol g 5s 1928 &J 
Omaha & Coun Bluffs Ry & Br 
lst cons g 5s Jan 1 1928__J&J 
Ontario Pow 58’430p to ’"13F4&A 
Deb g 68 1921 opt 1910__J&J 
Ontario Transmission Co, Ltd— 
lst gu g 58 45 op bef’16_M4&N 
Orange & Passaic Val Ry—SeeP 
Oregon Electric Ry— 
lst g 58s 1933 opt M&N 
Ottawa Elec lst g 58 1933.__.J&D 
Ottumwa (Iowa) Ry & Light— 
lat & ref g 58 1924 IJ&J 
Ottum Tr & L Ist 58’21_A&0 
Pacific Coast Power— 
ist M g 58 1940 op 1915_M&8S 
Pacific Elec Ry g 5a 1942__J&J 
Los Angeles Pacific Co— 
ist ref g 48 1950 opt’15_J&J 
L A-Pac RR con 58’31 A&O 
LA Pa RR Cal 5s ’43_M&8 


7% notes 1925 
Pacific Gas & Elec (Arizona)— 
Ist M 68 Jan 1931 J&J 
Pacific Gas [mp 4s Sept ’30 Q-M 


|| Pacific Light & Power Corp— 


ist & refafg¢58195lop_.M&S 
Pac L & P Co Ist 5a °42__J&J 
Guaranteed 
Pacific Pow & L Ist §8 °30_F A&A 
lst lien & gen M 83 1930_F&A 
Pacific Teiepu & Celegrapna— 


Paducah T&L col tr @38s’'35 M&N 
Parr Shoals Pow 5s 1952..A&0 
Paterson Ry—See Pub Ser Corp 
Paterson & Passaic Gas & Elec 

Consol g 58 1949_......_M&S 
Pawtucket Gas 48 1932_.M&N 
Peekskill Lt & RR—5s '30.A&0 
Penn Central Light & Power Co 

ist & ref 5s 1950 A&O 








| Peoria 








Ist & cons 68 1963_.-_.- F&A 
Penn Public Serv 58 1962.P&A 
‘Pennsylvania Ltg 5s 1940 _J&J 
‘Penn & Mah Vali—See Mah & 


% Penu Wat & Powsf 5s °40_J&J 
|Pensacola El Co Ist 38 °31_ F&A 


‘People’s G L & Coke, Chicago— 
| A&O 


} lst con g 68 1943 


4 

Refunding gold 58 1947_.M&S 

Chic G L & C ist 58 '37__J&J 

Consum Gas ist g 58°36 J&D 

Ind Nat G&O g 5s °36gu M&N 

Mutual Fuel Gasg 58'47 M&N 
People’s Trac—See Phila R T 
Peoria Bloom & Champ Trac— 

Ist 2 guar 598 1936 N 


\Peorta G & E 58°23 0p '08_. J&J 


Peorla ey 5a '21 to ’'26 gu_P&A 
ater Works Co— 

Prior lien 58 1948 

lst con 48 1948 


|Petersburg Gas 5s 1931..-A&0 


Philadeiphia Com y- 
lst co 1949__.M&S 





Alleg Belle & Per 5s '35 A&O 
Ardmore St 58 1958_...A&O 
Central Trac ist 58 1929_J&J 
Citizens’ Trac Ist 5s 1927A&0 
Duquesne Light 6s 1949_J&J 


Duquesne Trac lst 58’30_J&J\ / 


Fed St & P V 5s May 1’°42J&J 
Ft Pitt Trac 1st 58 1935_J&D 


Milly Et & Sh 58'23_._.M&N | / 


Monong St Ry 5s g 1928.J&D 
Wik&EPit ist g5a’°29 M&S 
Morn’side ElStRy 5s '33.A&0 
Mount Washington 8t Ry— 
lst & coll tr gu 56 1933.A&0 
Pitts Alleg & M gen 58’30A£0 
Pitts & Bir Tr 5eg 1929. M4&N 
B K &a Trac 68 1931.M&S 
Brownsv Ave 5s 1926._.F&A 
W Liberty Ist g 5s °30_J&J 
Pitts & Charleroi 5s 32. M&N 
Pitts Trac Ist 5s 1927..A&O 





Los Ang & Pas 5s g 1928_J&J ™ 
Pacific Gas & E] ref 5s be | 





lst&col traf g 59’37 op’ 22.J&)| 


77 
82 














CityG&E (Paris ii yy, SoTracist&coll tr g 5a’°50A40 
, , 0 | 
Jersev ville ni! 45a ist _FAA! 60 | 70 ' 7% notes 1923___..-- F&A1S 94 98 The 24 Awe Tr %@ 1924 TADS 
e r 


~ 6 Basis. 7 This price includes accrued interest. Last sale. = Nominal. (in London. + Canadian price. s Sale price. 











42 GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 111. 


NOTICE.—AIll bond prices are ‘‘and interest’’ except where marked ‘‘f’’ and income and defaulted bends. 








Bonds. id. Ask. || Bonds. Bid. Ask. Bonds. Bid. | Ask. 














Philadelphia Co. (Concluded)— St Clair County (Ill) Gas & El— 


- _ (Steinway Ry—See N Y & Qu Co 
United Traction 5s 1997_J&J . | 1st cons guar 5s 1959___M&5 65 Suburban Gas Co of Phila— 
West End Trac con 58’38.J&J| -.-.-| ----- |St Joseph Gas—Ist 5s 1937_J&J -----| lst sf g 5sApr 1'520p’07_A&0 
Philadelphia Electric— \St Joseph Ry, Lt, Heat & Pow— Superior Water Light & Pow— 
lst 53 1966 . | Ist g 5s Nov 1 1937___..M&N 82 | Ist 4s May 1931 MAN 
Ist M 4s 1966 A& |St Louis RR—See Un Rys(St L) Syracuse Gas g 5s 1946____J&J 
6% gold notes 1922__._.._.F&A 95% 964%) St Louis Springf & Peoria RR— Syracuse Lake Shore & Nor— 
Philadelphia Rapid Transit— | Ist & ref gu g 5s’39 op._.J&D 60 || Ist M g 5s ’47 opt ’'17_M&N 
Coll tr g 5s 1957 opt sf__F&A 70 || St Louis & Springf5s 33 J&D) -----| ----- Syracuse ight g 58g 1951_J&D 
8 f guar 5s ’°62 opt °17_M&S 66 || Spring & N E Tr 5s 1936-J&D) -----| ----- Syrac L & P coll tr 58 °54__J&J 
Darby Media & Ches St Ry St L & Sub Ry—See Un Rys (St Syrac Rap Tr ist g 5s 1946_M&S 
Ist 4\%s '36 opt '16 gu_J&J 60 | St L Tran—See Un Rys (St L) | 2d mtge g 5s 1930 JAI 
Market Street Elev Pass Ry St Paul City Ry—See Twin City Tacoma y & P—See Puget Sou 
Ist gu 4s 1955...M&N é 70 \\St Paul Gas Light— Tacoma Wat Sup Ist 58’25.J&J 
Union Traction— | Gen gold 5s 1944 Tampa Electric Co— 
Elec & Peo 4s trctfs’45A&O 51 | St Petersb (Fla) Ltg 68’45_J&D _, lst M g 5s 1933 8 f op__.J&D 
Hest Man & F 5s 1924 M&N Salisbury & Spencer—See No Ca \Tampa Gas 5s 1937 opt._._.M&N 
People’s Traction Co— ‘SalmonRivPow gu 5s’520pF&A ' \Tenn Pow gu 5s 1962 opt_M&N 
PP Ry tretfs 4s’43 F&A) 5: Salt Lake Term 6s 1935. ._J&D a ---|Tenn Water Ist 5s 1946._M&S 
W Phil Pass 2d 5s ’26.M&N 7 |San Antonio G & E 5s’49.M&S |Terre Haute Indianap & East — 
Philadelphia Suburban Gas & El] San Antonio Water Supply— | Ist & ref sf g 58s °45 op_A&O 
Ist M & ref g 5s’60 op’15.F&A a5 Ist & refsf5s’33 0p '13_F&A . 'Terre Haute Trac & Light— 
Phila & West Chester Tr— San Diego Consol Gas & Elec— _ || Istcon M g 5s 1944____M&N 
Mtge gold 4s 1954 7 ist g 5s 1939 opt 1914__M&8 80 2 || Terre Haute El—5s ’29._J&J 
Philadelphia & Western Ry— | Deb 6s 1922-_. J&Di 90 |Texarkana G & E 5s ’30___J&J 
Ist g 58s July 1 1960___.J&J : Sand Frem & So Ry—See Lake | Sh E! \Texas Pow & Lt Ist 5s ’°37_J&D 
Pine Bluff Co 5s 1942 J&J SanFran G & E 4%s 1933_M&N -_ 
JAI 8 \Tex Trac—Ist sf g 5s’37opt J&J 
Pitts Alleg & Man—See PhilaCo San Fran Oak & San Jose Con— \Third Avenue Ry (N Y)— 
Pitts & Birm Tr—See Phila Co Cons 5s May 19 1938_M&N 19 | ist ref g 4s 1960 op aft ’14 J&J 
Pitts & Charleroi—See Phila Co  SFOKSZJ Ry Ist 58’'33__J&J — | Adjine g 5s Jan 1960 op_A&O 
P McK&Con—See W Penn Rys 24 M g 5s 1933 s f____J&J Third Av RR Ist 5s g ’37_J&J 
Pitts Trac—See Phila Co— San Joaquin Lt & Pow Corp— Dry Dock E Bway & Batt’y 


Portland (Me) El 5s hy ana || Isté&ref g 6s'50 Ser Aop_ F&A 8 | ist 5s gold 1932._.____J&D 
Portland (Ore) Gas & Coke— 5 | : 


2 ae New ref m Ser C 
Ist & ref g 58 °40 opt °20_J&J | , SR ae | 


42nd St M & St N Ist 6s '10 
Portland Gas Ist 5s 1951 F&A --|| San Joaquin Light & Power— a | Ext at 5% to 1940._..M&5 
Portland (Me) RR— | lst 58 1945 op aft ’10__J&D 3Y | Sou Boulev g 5s 1945___J&J 


Ist con 3%s 1951 op °31_J&J c 9 |Santiago (Cuba) Elec L & Tr— Union Ry 1st 5s g 1942__F&A 
Ist | & con m 58s 1945.._.M&N 5S | 1st g 6s 1959 opt 1919___J&J | Westchester El Ist 5s g’43J&J 
Portland Ry Lt & Power— 'Sao Paulo Tram, L & P, Ltd— _ Yonkers Ry Ist 5s 1946. A&O 
Ist & ref sf 5s 1942 op__F&A | Ist g 5s June 1 1929_--- J&D Thirty-fourth St Crosstown—S 
Portl’d Ry ref 5s ’30 op_M&N ‘Savannah Elec Co 5s g '52__J&J Toledo Bowl Green & Southern 


City & Sub con 4s °30_J&D Sayre (N Y) Elec 5s 1947__A&O h | Ist g 5s May 1 1921____M&N 
Port Gen Elec Ist 5s ’35_J&J - Schenectady Railway Co— 


; ni 'Tol Frem & Nor St Ry—See Lak 
Portland (Me) Water 4s ’27F&A ; Ist M 5s 1946 opt 1919__M&& Tol G E & H con Ist g5s8’35 A&O 
Porto Rico Rys, Ltd— 'Schuylk Trac—Ist 5s 1943.A&0} .__-. ..||\Toledo Home Telep 5s 1922.J&J 


Ist g 5s Nov 1 1936 op_M&N Scioto Vall Tr 1st 5s 1923._.M&S : Tol & Indiana lst 5s 1931_J&J 
Porto Rico Telep 6s 1942._.J&D ‘Scranton Elec 5s’37 opt '12_J&J 644) 82 (Tol & West Ry Ist g 5s ’26_J&J 
Potomac El Pow 5s '29 op_J&D | '| 8% gold bonds Jan ’31 A&O} ---- 9944 Topeka Edison 5s Sept ’30_J&J 

Cons M g 5s 1936 guar._J&J , Scranton Ry—lst 5s Nov’32J&J 82 Topeka Ry—5s ’30 op '15__J&J 


Deb gold 68 1925------ J&J| 8 90 || Gen g 5s 1920 opt {&N 85 Toronto Ry 44s 1921_.-.F&A 
Gen mtge 63 1923-. : , JS || Scran Trac Ist 63 g°'32.M&N \Trenton G & El g 5s 1949__M&S 
Prescott G & El Ist 6s ’40__J& 95 |i 


| Sceran & Carb Tr Ist 68'23 J&J : ‘Trent St Ry—con g 5s '38__J&J 
Prov. Secur.—see Steam RR’s Seattle Elec ist g 5s’30 op_F&A > (Trent Pass 6s Sept30’31 A&O 


Public L & Pow Ist 5s 1945F&A | Con & refg sf 58 1929___F&A 2 | Tri-City Ry & Light— 
Public Service Co of Nor Ill— | Seattle Ry 5s 1921 opt..M&N 


v% | Colltrsfg 5s 1923 
ist & ref g 58 1956 op’21-A&O . 72 |\Seattle-Everett Traction— | 1st & ref g 58 1930 opt__J&J 
6% notes 1922. - - - - - --M&S; %: 9% || “Ist M g 5s 1939 op 1914-M&S 70 |iTroy City Ry—See Un Tr (Alb) 
8% gold notes ’30 Ser A M&S --| 100 | Seattle Ltg 1st 53’44 op '10.M&S ‘Troy Gas 2d 6s 1923 F&A 
Public Service Corp of N J— _ | Ref g 5s 1949 opt 1914._A&O | 1” "Consol 583 1939 MAN 
Seer een ees .-e Ss 65 || Gen Mtge 7s 1929._-_ _ _J&J -....||28th & 29th Sts—See 3d Ave Ry 
7% gold notes 1922.._._M&8 ‘ 87 | Second Ave—See N Y Rys 23d St Ry—See N Y Rys. 
Gen g 58 Oct 1 1959 op--A&O 6314 Second Ave Trac—See Phila Co \Twin City Rapid Transit Co— 
Camc¢ eT) Sub lst 5s 1946_J&J 80 Seneca Pow Corp 6s 1946_M&S | St Paul Cy—Ist g 6s 29 B&O 


Cons Trac ist 58s 1933_._.J&D 65 (Shawinigan Water & Power— oak } lst cons 6s g 1934__.__A&O 
Eliz Plainf & Cent Jer Ry— | 74%% conv g notes 1926 _J&J | Cable con 53 1937__J&J15 
ist g 5s Dec 1 1950___J&D -----|Shrevep Rys—lIst 5s '21-"44J&J | Guar g 5s 1937 J&I 


Elizabeth & Trent 5s’62 A&O \Sierra & San Francisco Power— Minn & St P Sub 5s ’24M&S 
J C Hob & Pat 48 1949. M&N { 49 || istg 5s 1949 0pt F& | Minn St & St Paul City— 

Newark Pass con 5s '30._J&J ‘Sioux City Service Co— | Cons guar g 5s 1928._A&O 
Newark Term Ry 5s ’55-J&D O | Ist & ref sf g 5s 1928 opt_J&J .-| ----+/Twin City Telep 58 1926___J&J 
N Hud Co Ry cons 58’28_J&J --||Somerset Un & Middlesex Ltg— Twin States Gas & Elec— 


2d 58 ext to 1924_-.._M&N -.---|| Mtgeg 4s Dec 1 1943.__J&D | 1st & ref 58 Oct 1953__.A&kO 
nyt Jer St Ry 48 1948_M&N \So Bend & Mishawaka Gas— |Underground Elec Ry of London 
r : 


ass Val Ist 58 °38_J&D | Cons g 5s 1926 opt 1908__J&J 75 || 4%s Jan 1 1933 

Paterson Ry—Con6sg’31J&D --|\South Carolina Lt Pow & Ry— | Income 6s Jan 1 1948 f 
2d 6s '14 ext 5% to '44A&0 || Ist sf g 5s 1937 opt.._..M&N 70 85 |\Union Depot—See United Rys 

Bins wg ist M 5s g’21A&0 -----|\South Cov & Cin St Ry—See Cin|New & Cov Ry) Union El Lt & Pow Co of St 
verside | 


rac 58 1960.J&D 70 =| South Ferry —See N Y Rys | Ist g 5s Sept 1 1932_._.-_M&S 
So Jersey Gas El & Trac— South Jer G E & T—See Pub Ser| Corp | Ref&ext 58’33 op aft’18_M&N 
Guar g 5s Mch 1 1953 M&S 0 |\So Side El 44%s 1924 0p'10_J&J| 59 62 (Union Elev RR—See Northwest 

Pueblo & Sub Tr & L Sou Yuba Wat—Con 68’23_J&J} 95 9514 Union Ry—See Third Ave Ry 
Ist 8 f 58 1922 A&O ‘Southern Bell Telep & Teleg— Union Ry Gas & Elec Co (Ill) — 
et Sound Power Co— Ist sf g 5s 1941 opt 1916_J&J 82%, Coltr g 5s 1939 conv op_J&J 

st g gu 5s 1933 opt__._._.J&D ‘Sou B’vard—See Third Ave Ry Union Trac Co of Indiana— 
Puget Sound Power & Light— Southern California Edison— | 1st g 5s July 1919 J&J 
% 8f g notes 1921__._J&D | Gen g 5s Nov 1939 opt. J&J| = 7: 80 | Indianap North’n 5s 1932 J&J 
Puget Sound Electric Ry— | Deb 7s Jan 15°21°28 J&J 15 95 (Union Utilities 5s 1944 op_J&J 
Ist consol g 5s '32 op_ F&A | Gen & ref g 6s 1944____F&A 5 United Elec Lt & Power, Balt— 
Tacoma Ry&P 5s '29 A&O |\South’n Counties Gas Co of Cal Ist cons g 4%s 1929___M&N 
Quebec Ry L H & Pow— | Ist g 544s May 1936_..M&N . Unit Elee Co of N J 48 °49-J&D 
Cons g 58 1939 opt & ‘Southern Illinois Lt & Power— United Electric Securities Co— 
Quincy (Ill) Gas Elec & Heat— | Ist M ts 1931 opt JAI 5 | Coll tr g 5s 1933 to 1943_F&A 
— te 1936 oe 20-2 Bouts N p Rey ie Se 6-55 e United pus See Soe 
rm 5 ede c if w 5s 1930 opt. S 2 Jnite é ec Corp— 

Racine (Wis) Water 58’31.M&N ee Tow © . coos aa 


B. ; ‘ . \Southern Sierras Power— Coll trs f g 6s 1945_..._A&O 
Rap Tr St Ry—See Pub Ser Cor | Ist sfggu 63 Sep’36 op "183 &J United G&EofNJ1st5s’22_J&J 
Reading Trac 6s 1933-_-____J&J (Southern Trac—See Phila Co United Gas & EI(SF)5s’32_J&J 

Read& Wom— Ist 58 g'25 J&J ‘Southern Utilities 63 1933. A&0 United G & F 6s 1923 J&J 
See Isld Sub 7 Gtnitie wsnctel. <coks |Southern Wise Pow 5s ’38_A&O 3 5 |United lum Co New Haven— 

4 yo ey I) Lt & RR— Southwestern Bell Telep— | 1st 4s Feb 1 1940 F&A 
Ri vhs a 48 1952__._ _J&J 50 || 7% conv notes 1925.._A&O 9344 United Light & Rys— 

o de Janeiro Tram L & P— Southwestern Gas & Eiectric— | 1st & ref g 58 1932 op._J&D 
oe Fp aaa ----.---S&J 1 || 1st & refsf 5s 1932 0pt._P&A _ Conv deb 6s 1926 M&N 
a 0 ese Pub Serv C | Southwestern Power & Light— 7% notes Apr 1 1923 
Roch Ry & M4 63 1936... .J&J ‘ses --|| Ist lien 5s 1943........J&D United Power & Tran— 

a y t 58°54 opt.__J&J __ 8% gold notes 1925 Ser AF&A _ Del Co & Phi tr ctfs 45’49 J&J 

eta pe ele een re ae \Southwest Utilities, Alva, Okla United Rys tr ctfs 4s °49_J&J 

“2d 58 1933 = s ton-aee |, 1st M sf 63 1929___.F&A 5 (United Public Utilities (Del) 
Roch, ey ..J&D Southwest Missouri RR— Ist 68 1943 JES 

ee ene RR— Gen & ref 5s 1931 s United RRs of San Fran— 
Roch ay he eee of || SW Mo El Ry ref 58’23.M&S $f g 4s April 1 1927__..A&O 
G “| 58 16 33. | Spring Br’k Water—5s g’26.A&0 | Un Tr Co N Y ctfs dep. pa 
oa 1 + S4 we Spring Val Wat ref g 4s '23.J&D | InterchctfsUnTr SF&EqTr 
mee ef ‘ Pa panes, re Springfield (O) Lt, Ht & Pow— Market St con g 5s 1924_M&8S 
Roaxt vil. é‘ . f. <> -----|| Istsfg 5s 1929 opt 1914. F&A Unit Rys & Elec (Baltimore)— 
lst >. 1922 7s $ a 0 | Gen & ref 5s 1933 A&O ist consol g 4s 1949____M&S 
Rockford & Fro Saree onase] --0-- |Springf & N E Tr—See St L Spri eorla— Incomes g 4s 1949 op ’29 J&D 
Sa 1003 op aft Bub ip Springfield (Ill) Ry & Lt Co— Ine fumding g 58 1936._.J&D 

Rock B & J ist g 58 '30gzuA&O MP 'g = tied (Mo) R - ne 
Rumford Falls Pow 4s Octl 1945 ows eae "ists fg5s 1926 aon MEN 
Rutland RyL&P ist5s’46 M&S ; | 7% notes 1921_..._.____ 
moana or't oer “Scan srsc) Pee ay aera Nes 

of... . | 53 -1935..-.. 
Sacramento Gas 6s '21-40.A&O | Standard Gas & Elec of Delaw— 
new-Dey City ow ie | Conv sf g 6s 1926 opt___J&O 
t1Charles St RR— See NOr Ry | Sree Rees 808s .....eSe 
| 


o Basis. / This price iacludes accrued iuterest & Last sale. (1n London. » Nominal rs Canadian price. 






































. 


Oct., 1920.] GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTI(CE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Binds. Ask. 


Unit t Rys & Elec (Balt) (Concl.) | Wisconsin Edison Co— 
5% conv notes 1922___F&A Conv deb 6s 1924 80 
6% conv notes 1922-__FP&A Wisconsin Gas & Electric— 

t Sparrows Pt & Ches— | '__ Ist g 5s 1952 opt 1919__.J&D 
Ist g gu 4%s 1953___F&A' Wisconsin Minn ight & Pow 
Balt TracCo ist M53s’29M &N ist & ref 5s 1944 op '19_M&N 

No Balt Div ist 5s’42_J&D) Worcester & Conn Eastern Ry— 
Cent Ry con M g 5s 1932_M&N| Istsfg4 &J 
Ext & imp 5s 1932___M&§S Worc Con St Ry 4%s 1920.M&S 


City & Sub Ist 5s 1922_J&D) Ist & ref g 444s 1930____F&A 
Lake Ro El Ist 5s °42 M&S Db g 5s 1927 M&N 


Unit Rys (Phila) —See UnitP&T Worc & Clint ist g 5s 19 
United Rys of St Louis— Ext at 7% to Jan 1921 J&J 
Gen g 4s July 1, 1934__J&J 45\%{ Worc. & So. St.Ry.443.22 M&S 
Cass Av & F Gds 1st 5s 1912) Yonkers Ry—See Third Ave Ry 
Ext at 44% to 1922__J&J 8644 York Haven Water & Power— 
Lindell Ry Ist g 5s 1911 | | Ist 5s June 1 1951 
Ext at 44% to 1921__F&A) 90 | 2d 6s May 1 1924 N 
Compt HUD&M Ter 6s ’13 '., Cons. M 5s May 1 1957 .M&N 
Ext at 5% to 1923____J&J 88 York Rys_ist M g 5s’370p J&D 
St Louis RR (B’way) 5s Youngstown & Ohio River— 
Ext at 44% to 1910_M&N 96 ist M g 5s 1935 opt 15 A&O 
af & Sub jst 3 1921. Rea Y Youngs-Sharon Ry & L—See M 
en g oS Apr gu °% |Zanesvy Ry L&P—See Col New 
St Louis Trans Co 5s 1924 A&0) 30 f 
United Rys Investment Co— FUBLIC UTIL STOCKS Par 
Adirondack Elec Power_._.100 


Ist lien coll trs fg 5s’26 M&N 
S Pub Serv ist 6s ’27__.F&A 
U S Telephone— Preferred 100 
Ist 7s Albany Southern RR com-_-.100 
United Lrrrag weal Preferr 100 
Con g 4s 2 J& All America Cables Inc___-_100 
AS lees Allegheny Trac—See Phila Co 
Albany Ry con _ 58 g °30 J&J Amer Cities Co com 100 
Gen g 5s 1947 J&D) Preferred 100\” 
Troy City Ry 5s g 1942- A&O Amer Dist Teleg (N.J.)----100” 
Unit Tr (Pittsb)—See Phila Co Amer Gas & Electric 50\d 
United Tr & El (Prov) 58’°33M&S | _ Preferred 
United Util Ist 6s ’°43 op "18 J&J| Amer Gas of New Jersey____100 
Utah Gas&Coke Ist 5s’ 36optJ&S Amer Light & Traction_._.100 
Utah Lt & P cons g 4s °30_J&J| 70 Preferred 100 
Utah Lt & Ry (Salt L City)— Amer Power & Light 
Cons Ry & P Ist 5s "21. S&S - - Preferred 
Utah P & L Ist 5s 1944___F&A Optional warrants 1921 
Utah Securities Corp— Optional warrants 1931 
6% notes Sept 15 1922__M&S Amer Public Utilities 
Utica El & P Ist 5s 1950__J&J| Preferred 
Utica Gas& Fl ref&ext 58’57J&J American Railways Co 
Gen M 7s '25 Ser A__M&S: Preferred 0 
Utica "& Mohawk Valley Ry— | sue Teleg & Cable guar___100 
Ist g 4%s 1941 M&S Amer Telep & Teleg 10 
Utica Belt L 1st g 5s’ 39 M&N =. Appalachian Power 
Valley Counties Pow 5s ’30M&N_ Pr 
Ventura Co Pow Ist 6s’36 M&N’ ° 


Bonds Bia Stocks. Per | Bia. | 


City Pass Ry—See Reading Tr | 

City Ry (Dayton, Ohio)..-.100 
Preferred 100) 

Cleve Elec Ill pref __..____-_ 10 0| 

Clev Plainsv & Eastern RR. 100 

Cleveland Ry 100) 

Cleve Southy & Col peat 
Preferred 100. 

















Preferred 
Columbia Gas & Electric_-_ 00 
Columbia (SC) Ry Gas & El 100) 
Preferred 100) 
Columbus Ry Pow & L com. 100, 
Preferred A 100 
Preferred B 
Commercial Union Teleg ii, 28 a 
Commonwealth-Edison 100) 
Com’lth Pow Ry & L com__100 
Preferred 100 
Coney Island & Bklyn RR-_-.100) 
Connecticut Power pref_...100 
Connecticut Ry & Lighting_ 100) 
Preferred 100 
Cons Gas, E L & P (Balt)___100) yy 
Consolidated Gas (N Y)_ See’ ‘under N 
Consolidated Gas (Pitts) pf_.50 4 
Cons Trac of N J—See Pu Serv Corp 
Consol Water (Utica) com... 100 65 
BS, PEOIOTTOG....ncccca 100, 70 
7% preferred 100 
Consumers’ Gas (Toronto)_._50 r 129 
Consumers Pow (Mich) pref. 100 
Contin Pass io —See Phila R T 
Cumb’l’d Co (Me) P & Lt_.100 
Preferred 100 
_Danv Champ & Dec pref_._100 
Dayton Power & Light 
Preferred 1 00 
Dayton & Western common. 100) 
Preferred 00) 
Denver & Northwestern Ry- 100 
Detroit Edison 10 
Detroit United Ry 
Dominion Teleg {Ganada)- ‘ -50) r 
Duluth Edison Electric 100) 
| Preferred | §0 
Duluth-Superior Trac Co_..100n" 15 
Preferr 100” 15 
Duquesne Light—See Phila Co- 
Eastern Penn Rys com- .100 1 
East Read’g El—See R’ d’ Z Trac 
eferred East St Louis & Suburban_.100) —... 
Arizona Power Preferred 100; .. 
Vermont Pow & Ltg 5s’27_M&S Preferred Edison Elec Illum (Boston)_100) 147 
Virginian Pow ist 5s 1942_J&D Arkansas Light & Pow com_100 Eighth Ave RR—See N Y Rys 
7% gold notes 1924____M&S' Preferred 7 Electrical Securities pref....100) 60 
Virginia Ry & Power— | Arkansas Natural Gas Electric Invest Corp mn i9 
ist & ref g 5s 1934 J Arkansas Val Ry L & P Preferred 
Norf & Atl Term 5s ’29 M&S) Augusta- Aiken y. & El___100 Elec Storage Bat—See Ind. & M M tac. o 


Norf & Ports Tr 5s ’36__J&D omen 100 Elizabeth Gas Light 
Wash Alexandria & Mt Vernon Aurora, 

















Ist g 5s 1955 opt M&S 
Washington Balt & Ann El— 
lst 5s Mar 1941 op__M&S 
Wash’n (DC) Gas 5s 1960-_ M&N| 
Washington-Idaho Wat L & P— 
lst g 6s 1941 M&N | 
Wash Ry & El g 4s 1951_-_J&D 
Genaeal i Seer: J&J) 


66 
76 


75 
53% 
88 





an 
Bangor Ry & El common_.-_100 
Preferr 100 
Bay State Gas 0 
Bell Telephone (Canada) ___ 100 
Birm Ry Light & Power. __100 
Preferred 100 
Blackstone Val Gas & E__..50 





-| Elmira WL&RR Ist pf vt c_100 
7c.| Empire & Bay State Teleg __100 


"30 | Empire Gas & Fuel Co 


Eliz & Tren R R—See Pub Serv Corp 


El Paso Elec Co common.---_100 72 
Preferred 100 68 


Empire District Elec----- .100 
Preferred 10 


pf 
Equitable Il! G L (Phila) pf_100 
Essex & Hudson Gas 100 
Fairm’t Pk & Had Pass Ry—See 
Fall River Gas Works 100 
Federal Light & Trac com-_.100 
_  Preferrec 7 10 
Federal Utilities 
Preferred 
Ft Wayne & Nor Ind Trac_. 100 
| Preferred 100 
Franklin Telegraph ( uar)_.100 
Galveston-Houston El Co_.100 
Preferred 100 
Gas & Elec of Bergen County 100 
Gas & Electric Securities__.100 
Preferred 100 
General Electric—See Ind. & ~ 


Anacost & Pot 5s 1949__A&O) 
Guaranteed 61 
City & Sub 5s g 1948___F&A! 61 
Metropolitan Ist 5s 1925 F&A 88 
Washington Water Power Co— 
Consol & colltrg 5s1929_J&Ji 84 
ist ref g 5s 1939 op J&J) 85% 
Waterloo Ced Falls & No Ry— 
lst M sf g 5s 1940 op 15. od 31 
Westchester Elec—See 3d AvRy 
Westchester Lt Ist g 5s ’50_J eb! 73% 
N Y Sub Gas—Ist g5s’49M&S| 65 
West Chester (Pa) St Ry— | 
lst A, Aug 7 1932 F&A 65 75 
West End St—See Boston El | 
West End St Ry—See Boston El 
Westerly L& P 5s 1937___.J&D\ 87 
Western Light & Power— 
Ist sf 5s 1925 
Western N Y & Pa Trac— 


Preferred 100 
Bleeck St& FulFy—SeeN .Y.Rys 
Bloomington & Normal Ry & 

L pref guar 100 
Boston Elevated RR com_._100 

Preferred 100 

West End Street Ry com 50 

Preferred 8% 0\4 
Boston Suburban Elec (no par) 

| Preferred _ (no par) 
79% Boston & Wors. Elec-_(no par) 
75 Preferred . . ______(no par) 
Brazilian Tr L & P Lia... “100 
B’way & 7th Ave RR—See N. Y 
Brooklyn Edison 100) 8 90 | 
Brooklyn Rapid Transit--_-.100 1244 G 

Certificates of deposit 8 | General Gas & Electric 

Brooklyn City RR 1 3%, Cumulative preferred_---.100 
Brooklyn Union Gas 51 |_ Convertible preferred __ __ 100) 
Buffalo General Electric___.100 95 Georgia L Pow & Rys pref _ . 100) 
ist & ref cs. 1957 op ’12_ S&S Calif Elec Generating, pref_100 75 ' Georgia Ry & El Co stmpd_-_100 
Western N Y Utilities— Calif Ry & Pow prior pref_.100 18 | Preferred 100 

Ist g J Cal St Cable RR(San Fran) -_100 ---- |Georgia Ry & Power com. _ 100 
W Ohio Ry—Ist 5s 1921- “MEN | Camden&SubRy—See PS Corp | First preferred 
Western States Gas & Electric— Canadian General MK 100 9834 Second preferred 

ist & ref 5s 1941 opt____J&D Capital Trac (Wash. D. C.)100 86 Gold & Stock Teleg (guar) -- 100) 

6% notes Feb 1927 F&A Carolina Pow & Light. com _100 Grand Rapids Ry preferred- 100 wan 
Western T&T coll tr g 5s ’32 J&J | 78% Cent Arkan =." L Corp e- 100 Hackensack Water 254 20 
West Un Teleg coll tr 58’38_J&J 8644 Cent Crosst RR—See N. Rys py - ~™* ieee 254 20 

Fdg& REM 4%se’'50_M&N 77 |Cent Hudson Gas & Elec___100 Harrisburg Lt & Pow pref 504 41 

Mut Un6sextat Sof to’4IM&N CentPkN&ERR—See N. Y. R. Hartford Electric Light..-..100 120 

Northw’n gu g 4%s 1934_J&J Central States Elec Uatp--- Te ‘Hartford City Gas Lt com- - .~ ad 28 
Western United Gas & El— Preferred 100 S - * En -2-=-256 325 

ist & ref 5s 8, 1921 to ’50_F&A' Chic City & Concom part cts(t) l |'Havana Elec Lt & Power--.-.100 
West Liberty St Ry—See Phila Co Pref partic ctfs 8 4 Preferred c 100 103 
West Penn Power— Chicago City Ry | --_--|/Holyoke Street Ry 45 

Ist M 58 ’46 0p ’21SerA M&S 74 Chicago Elevated Rys a. 2 |Houghton County Elec Lt...254 -... 

— ° ane C.~-- 20 +: Preferred 4 5 || Preferred - ++ 4d 15 

s 8 go mm S| 2 25 n Count r corm__10 
Conv deb 6s 1924 | Seri 2 4% 5 | Houghto y 


| Preferred L00 
West Penn Railways Co— 1 ers & Fuel pret. ..100 
ist g 5s Jan 1 1931 oe ja 14 Houston Ga D 


Hudson County Gas------- 100 
Pitts McKees & Connells RR} Illinois arostion common... 100 
lst cons g 5s Jan 1’31__J&J Preferred 100 
West Penn Tr ist 5s 1960_J&D Illum & Power Securities... 100 
W Phila Pass Ry—See Phila R Preferred 1 
Whatcom Co Ry&Lt 538’5M&N Cincinnati Gas Transp Indiana Lighting 1 
Wheeling (W Va) Elec Co— Cincinnati & Hamilton Trac. 100 aD Indiana Rys & Lt commons. - 100, 
Ist M 5s 1941 opt M& Preferred 100) | Preferred 100 
Wheeling Trac 5s g 1951___J&J Cin New & Cov Lt & Trac_. 100 Indiana Union Traction_---100 
Wlkes-Barre G&E 5s’55 0pt J&J, 70 Preferred at! Indianapolis Gas 
Wlkes-Barre & Hazleton RR—| y os Indianap & Southeast Tr pf_100 
Ist coll tr g 5s 1951__M&N 15 Cincin & — ping Bel Telep=--50 4 57 Indianapolis St Ry Co 100 
Wilkes & Wyo Val—5s’21_A&0| 85 100; 2 
Wilkinsb & E Pitts 8t Ry—See |Phila C 
Willapa Elec 6s 1923 J&J » 
Williamspt Gas—1ist g5s’59F&A\| 70 
Wilsdnsten (Del) Gas re 
ist & ref sf g 5s 1949 op_M 68% 71 || 
innipeg El—1st ref 58 '35 S63 + | 


&isO Days accrued div » Basis. d Price per smare not per cent 
r Camadian price. «Sale price. z Ex-div. 
































Cincinnati Gas & Electric... 








Indianap W W Sec, pref -_-.-.100 
Interboro Consol Corp vte_. A 

ly dese © Tel r). 100 
nternat Ocean Te 

er eo Trac = lo) he 


referr 
| 7 78 preferred 


7 Tate price inciuaes accrued int. & Last suie. n Nominal e Per Gent 
y Ex-righte. (t)Without par value. 








| l 
Cities Service Bankers spares € 
Citizens’ Pass Ry—See P 
Citizens Trac--tles Phila | 









































e Purchaser 
ef par value. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


(Vou. lil 








Stocks. Par. 


| Stocks. Par. 








Inter-State Rys preferred__.10 
Jacksonville Traction com _-100 
Preferred 100) 
Kentucky Securities Corp..100 
Preferred 100 
Keystone Telephone-.-_._..-...50 
a 
Kinloch Long Dist Telep--_.100 
Laclede Gas Light 100 
Preferred 100) 
Lake Shore Elec common. --_100 
First preferred ion 
Second preferred... -- 


Lancaster Co(Pa)Ry&Lt pret 50 : 


Laurentide Power____._--- 
Lehigh Power Securities_- -- i) 


Lehigh Valley Transit com ---_50 4 


Preferred 


50 
Lincoln (Neb) Gas & El Lt-_- ‘= Ol 4 


Lone Star Gas, new______-_-- 


Louisville Home Telephone- i00 
100). 


Louisville Railway Co 
Preferred 
Lowell ih Light 
Lowell G 1 
Mahon & Shen Ry & L.,pref_100 
Manhat Elev Ry (N Y)__-_.100 
Manufac Lt & Ht., Pittsb___50 
Mass Electric Com panies - ..100 
Preferred, stamped_-_-_-. 100 
Massachusetts Gas Cos_____100 
Preferred 
Massachusetts Ltg Cos com_(t) 
Preferred _100 
Memphis Street Ry com____100 
I te a 100 
Mexican Light & Power com 100 
Mexican Northern Power___100 
Mexican Telep & Teleg 
Ee aS a ae 10 
Mexico Tramway 
Michigan Light pref______- 100 
Michigan State Telep pref --100 
Middle West Utilities__.__._100 


Milw Elec Ry & Lt pref____100 
Mississippi River Power___-_100 
Preferred , 
Mobile Electric pref - : 
Mohawk Valley Co_-_-_-. 
Monongahela Val Tr-_--- 
Preferred - ve 
Montana Power. 
Preferred 
Montreal L H & P Cons____100 
Montreal Telegraph 40 
Montreal Tramways com_.-__100 
Montreal Tram & Pow____- 
Mountain States Tel & Tel-_- 
Municipal Gas (Albany) - --- 
Muskogee Gas & Electric. _- 
Preferred 
Narragansett Electric 
Nashville Ry & Light pref_ 
National Light, Heat & Pow 100 
Preferred _ _ _ - 100 
Newark Consolidated Gas__ 100 
New Bedford Gas & Elec___100 
New Bedford & Onset Ry--_100 
New England Co com 100 
Pines mrertetred........-.« 100 





Second preferred... __ _- 100 
New England Power, pref__100 
New England Tel & Tel____100 
New Haven Gas Light-_- oes 
New Haven Water 
New Orl Rys & Light Co-__-_- i00 

Eee 00 
New York City—Conso Gas 100 

N Y Mutual Gas Light___100 
New York Railways_.- _100 

Bleecker St & Fult’n F’ y- .100 

Bway & 7th Ave guar - ._.100 

Central Crosstown 7%-___100 

Christcpher & Tenth Sts__100 

rc hth Ave- 

St & Grand St F erry - 

Ninth Ave guar 6% 

Second Ave 


Twenty-third St guar- 
N Y & Richmond Gas 0 
N Y State Rys common__-_-_100 
Preferred 
Niagara Falls Power com__. 
Preferred 100 
Norfolk Railway & Light____25 
Northampton (Mass) St Ry 100 
Northern Calif Power Cons_100 














Bid. Asi. 








North Ohio Elec Corp, com (7) 
| Preferred 100 
Northern Ohio Tr & L pref__100 
Nor Ontario Lt & Pow com- ye 
84 Northern States Power_._.100 
| Preferred 100 
Northern Tex Elec Co com-.- 100 
3934 Preferred 10 
Northwest Electric 
| Preferred 100 
Northwestern Teleg (guar) - 50 
-. ---| Ohio Cities Gas—See Pure vas ‘ 
-|Ohio Fuel Supply 25 
ee: Ohio Gas & E petric pref___.100 
6 \onne State Telephone- - ---- 100 
| Preferred 100 
O | Ohio Traction—Common ---_100 
| _Preferred 100 
3044) Oklahoma Natural Gas_---- 25 
105 |Omaha & Council Bluffs- -- 100 
28 Preferred 1 
55 |'Oro Electric Cor Dp 
Ottawa Light, Heat & Pow- 
Ottawa Traction 
Ottumwa (Ia)Ry & Lt pref_100 
Pacific & Atlantic Tel (gu)._25 
Pacific Gas & Electric------ 100\z 
| First preferred 1 
Second preferred (old pref) 100 
Pacific Gas & Elec (Ariz) pf_100 
2\|\Pacific Light Corporation --_100 
|, Preferred. -.-...-------- 10 
‘Pacific Telep & Teleg 
| Preferred 
‘Paducah Tr & Light com-_-._100 
| Preferred 100 
‘Paterson & Passaic Gas & El.100 
'Pawtucket Gas preferred _-__100 
M4 |Penn Central Light & P pref 100 
Penns rlvania Lighting com_100 
|| Preferred 100 
Pennsylvania Water & Pow_100 
¥4\|\Pensacola Elec Co., com--.-_-_100 
Preferred 10 
,||People’s G L & C (Chic) - - - - 
‘People’s Nat Gas & ae 
Phila Co (Pittsburgh) 
5% non-cum preferred - 
6% cum preferred 
Allegheny Traction 
Citizens Traction 50 
Duquesne Light pref. shia iaaela 100 
Federal St & Pleasant Val- 
Pittsburgh & B’ham Tr-_-_--! 
| United Traction pref 5 
--.--||Phila Electric (full paid) - -- 
13)4|| Preferred __. 
91 Phila Rap Tran Vot Tr Ctfs- 50 
92 Citizens Passenger guar. -__50 
— Continen Pass Ry ($29 pd) 5 
Fairm’t Pk & Hadding’n__50 
Frank’d & Southwark Pass 50 
Germantown Passenger. --_50 
Green&Coates Sts ($15 pd) 50 
Hestonville M & F com___50 
Preferred 5 
Phil Cy Pass Ry ($23 74D) 5 
Phila. & Darby Pass Ry - 
Phil & Gray’s Fy ($2: 5pd) 
Philadelphia Traction 
Ridge Ave Pass ($28 pd)__5 
2d 3d Sts Ry. guar 
13th & 15th Sts Pass Ry - 
Union Pass ($30 5-6 pd) - 
Union Traction ($17 Vy, pd)_: 
West Phila Pass guar 
Pine Bluff Co. pref_____-_-_- 00) 
'Pittsb & Birm Trac—See Phila. 
‘Pittsburgh Oil & Gas_ 
‘Portland (Me) Gas Light - 
‘Portland (Ore) Ry Lt & Foo 
| New stock (75% paid)___100 
Porto Rico Rys Ltd 
| Preferred 
‘Providence Gas_______- 50 
‘Public Service Corp. of N.J. 100 
| Camden & Sub ($5 paid)-_ 
| Consolidated Trac of N J - 100 
| Rapid Transit St Ry Co_100 
“re | So Jersey Gas Elec & Trac 100 
Fee ee | Public Service Co of Nor Ill_ 100) 
30}4|| Preferred 100| 
54 |\Puget Sound Light & Power_100) 
7%||_ Preferred 100 
Quebec Ry Lt Heat & Pow-- 100 r 
Railways Company General. 10\4 
Rap Tran St Ry—See Pub Serv 
‘Reading Traction 
City Passenger Ry 
East Reading Electric Ry - - 
Reading Transit & Lt, pref _-_ 





k 


100 
100 














~~ - 
™ * 








50\a 








| 
| 


| 








‘Corp 
Oid 22 


4734 
79%) 


39 
“39% 
34 








Republic Ry & Lt com 
referred 
‘'Richmond Light & RR 
\Roch Ry & Light 5% pref_.100 
| 7% preferred 100 
St Jos Ry, Lt. Ht & Pow pref100 
San Joaquin Light & Power_100 
Preferred 100 
| Savannah Electric Co 
| Preferr 
Scioto Valley Trac com 
| First preferred 
Preferred 
4, Scranton Electric pref 0 
| "Shawinigan Water & Power_100 
Somerset Un & Middlesex Lt 100 
South Calif Edison com_-___100 
| . Preferred 100 
South & Atlan Teleg (guar)__25 
Southern New Eng Telep_-__100 
Southern Utilities com 
| Preferred 


Stocks. 
| 





United Gas & Elec of N J pf_100 


So Jer Gas El & Tr—See Public: 
‘Southwest Missouri RR____100 
Springfield (Mo) y a & L pref _- 
| Springfield (O) L & P pref100 
‘Spring Valley Water_______100 
Standard Gas & Elec (Del)__50 4 
ct a Nae 50 4 
o™ Water, L & P com- 100 
referred 100 
‘Tampa Electric Co 
Tennessee Ry, L & P com__-100 
| Preferred 10 
\ Terre Haute Ind & East_-_-_- 
Preferred 
Terre Haute Tr & Lt pref_- 
\Third Ave Ry (N Y) 
| Tidewater Power pref 00 
Toledo Bowling Green & So_100 
Toledo Home Telephone. 
Toledo Rys & Light TR ccs 
Toronto Railway 
Tri-City Ry & Light pref_- 
\Tri-State Telep & Teleg---- 
| Preferred 
ee De ea 100 
23d Street—See N Y Railways 
\Twin City Rapid Transit_ 100 
} Preferred RAL OE oo ae 
‘Union Natural Gas_____...100 


“JOO 
\ ‘ 


— 
© or & Co 
\= 00 
- Do\P\ 


© Orr Ole RO 


i/UnionSt Ry (New Bed, Mass) 100 


j|Union Trac of Ind com_-- 
First preferred 
Second preferred 
United Elec of New Jersey - 
United Electric Secur pref- _100 
United Gas & Elec Corp___.100 
First preferred.......-.-- 100 
Second preferred _100 


._100 


|United Gas Improvement --_504z : 
\United Ill Co of New Haven_100 
United Light & Rys com_-_-_100 
First preferred -------- _.100 
United Rys of St Lou—com_ 109 
Preferred 100 


United Rys & Elec(Balt) com 50.4 


iUnited Rys Investment Co_100 
SR SS 100 
yU Jnited te & Elec (Prov)_100 





Utah Securities Corp- - -- 
iVirginia Ry & Power com. 


ee  — Reeacekeieynae : 
Virginian Power Co com___- 100, 
EE EE PE oie 100, 


; Wash Balt & Annap 


Preferred 50. 
|Washington (D C) Gas_- _20 4 
|Wash (D C) Ry & El com __100 
ES eo ae A 100 

| Wash-Virginia Ry com 
OS er _100) 


4114 
1S 
50% 


a Washington Water Power C 0100} 


Western Ohio RR Ist pref- _100) 
Western Power Corp 
Preferred 
Western Rys & Light pref - .100) 
Western States Gas & Elec_100) 
Preferred 
Western Union Telegraph _- 100) :, 
West’house Elec & Mfg—See un|der Misc 
West Penn Power pret- .100 9: 
West Penn Rys pref_------ 100) 
West Penn Tr & Wat Pow_-_100 
Preferred 00 
Winnipeg Electric Ry 
Wisconsin Edison common. _190 
Wisconsin-Minn L & P pref_100 
York (Pa) Rys common... - 50}: 
Preferred 


~ —-—-—-————-=—- =—<- <—-=—- — «= 

















~~ @ Purchaser also 


n Nominal, r Canadian price. 


o pays accrued dividend. 
s Sale price 


d Price per share, not per cent. 


u Ex-warrants. «Old stock. 


e New stock. 
z Ex-dividend 


. A Ex-stock dividend. 


k Last sale. iin London. 


y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities,"* 


all issues which do not a 
oase of stocks, however, 


appear under the previous two headings, namely “Railroad (Steam)” and ‘‘Public Utilities.” 
we put “Textile Manufacturing,”’ “Insurance, 
antee and Safe Deposit Companies” under separate heads, then follow wi 


NOTICE.—All bond prices are and interest" except where marked “‘f’’ and income and defaulted bonds. 


In the 


” “Mining,” “‘Real Estate and Land,” “Title Guar- 
ith the rest of the “Industrial and Miscellaneous.” 





Bonds. 


63a. 


Ase. Bonds. | 6 





INDUSTRIAL & MISCELLAN 

Acme White Lead & Color Wks- 
Ist 6s July 1921 to’28 op_J&J 

Adams Exp coltrg 4s ’48_M&S 
Col tr g 4s 1947 & 

Advance-Rumel 

Ala Steel & Shipbldg—See Tenn 

Alaska Gold Saikes deb 6s’ 25 M&S 
Deb 6s 1926 Ser B 


J&DIf 
deb6s’25 M&F 





EO’S B 











ONDS. 


100 
61 
57 
90 
RR. | 
18} 
1744] 


/ 


(Allied Packers, Inc— | 
Conv s f deb 63 1939____J&J. 
‘Am Agric Chem Ist 5s 1928 A&O 
Conv g deb 5s 1924 
Amer Can—deb 5s 1923__F& A 
Americ an Chicle Co— 
6% serial notes 1921—’27.A&O 
Sen Sen Chiclet — 
S f 6s June 14 1929__J&D 





$a. 


59 
89 
92 
S4 


9.25 
75 


| 46s 


i 
| —_—— 
j 


60 
91% 
93%) 
88 


85 





7.50% | 


77 
92 





St Ask. 


79 
93 


T Bonds. | 
| 


Amer Cot Oil g 5s 1931 opt M&N 
6% notes Sept 2 1924_M&S 2 
American Ice Securities— 
American Ice Co—R E list & 
gen sf 63°42 opt '13..F&A 
| American Malting 5s 1926_J&D 
Amer Pipe & Constr Securities— 
| Coll tr g 6s 1922 opt._.._F&A 
Amer Smelt & Refining— 
Ist M 5s 1947 A&O 


| ' 


90 
85 


98 


91% 











6 Basis. / This price includes accrued interest. 


& Last sale. » Nominal. 


# Sale price. 


t New stock. 
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NOTICE&.—AIl bond prices are “and interest” except where marked “f’ and income and defaulted bonds. 










































































| 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. | Bonds. | Bid. | Aeb. 
Amer 8 S of W Va 5s 1920.M&N 98 102 |General Amer Tank Car Corp— | Pitts Coal deb 5s July ’31.M&S;| -.---| ----- 
American Steel Foundries— | Equip 7s (s a) 1920-2°7__M&N/|b 8%] 7.80%||Pittsb Term Warehouse & Trans 

Deb 4s 1923_.-.--..---- F&A) 92 95 |Gen’l Baking Ist 63 1936_J&D| 88! 8934'| ist ref g 5s Nov 11936.M&N| --«-2| ----— 
American Sumatra Tobacco— Gen’l Elec 354s 1942 opt__F&A| 6334] 6514||Pittsburgh-Westmoreland Coal | 

714 % sfconv notes 1925J&D) 96 98 | Debg 5s ’52 tax-ex NY-_M&S| 87%] ----- | Ist sfg 5s 1947 0p_.__.M&N| 75 78 
Amer Tobacco 6s g 1944-.-A&O) 117 | -.... _ Deb 6s Feb 11940_._._.._F&A| 9954) -..-. | Pitts & WestmC5s'250p.M GN, 95 99 

Guaranty Trust ctfs of FR 116 -----| Girard Pt Storage 344s ’40_A&O} -----| --.-- | Pleasant Val Coal 5s 1928_J&J| 70 | ----- 
4s g Aug 1 1951----___- F&A “= 2 75 Goodrich (B F) Co— |Pocahontas Consol Collieries— 

7% gold notes 1920-..M&N) 99%! 100%) 7% conv g notes 1925._-A&O| 91 914% Ist gold 5s 1957 op____J&J 74%) 83 

7 $ gold notes 1921---M&N) 9934; 100 GordonIronsides&Fares Co,Ltd, \Powell Riv Co. 6s ’21-’27_J&J| -----| ----- 

7% gold notes 1922.-.M&N/ 9974) 100 || ist sf gold 6s 1927 opt.-J&J|r -----| ----- Procter & Gamble Co— 

7% gold notes 1923-..M&N| 99 9944 Gorham Mtg Co— 7% gold notes 1921__.M&S} 9934} 100 
American Type Founders— | Ist M 7s F&A 1922-24__F&A|b7.25% 7%|| 7% gold notes 1922...M&3| 99%| 100 

Deb gold 6s 1926------ MEN; 920 98 Granby Con Min Smelt & Pow— 7% gold notes 1923...M&S| 9944/ 100 

Deb gold 6s 1937------ ME&N| 86 95 | lst conv 63 1928 Ser A__M&N| ----- 95%||Producers Transp 53 1921_J&J| 97 | ----- 

Deb gold 6s 1939------ MEN; 87 nt ee CBee RRA 90 ||Prov. Loan Soc 4%s ’21_M&S| 90%] -~--.-- 
American Writing Paper— Grand River Coal & Coke—See|Co Fue!) & [rop ew Typewriter— 

Sink fund 7-63 Jan 11959.J&J} 75%] 78 Great Atlantic & Pacific Tea— ist 6s 1921-1926__._.J&J} 95 100 
Anaconda Copper Mining— |_ 6% conv g notes J’ne’21.Q-M; 9814) 99 ||Republic Ir & Steel 5s’40 A&O| 86 8634 

6% gold bonds 1929 Ser AJ&J} 91 92 ‘|Harris Abbatoir 63 1928___F&A/r ---..| --.-- Reynolds (RJ) Tobacco Co— 

Anglo-Amer Oil, Ltd—s f gold Havana Tobacco—5s 1922_J&D/|f 45 55 YU Ree ist F&A| 964) 96% 

74s 1925_.-.--.------ A&O!| 99 9934 Hecker-Jones-Jewell 63 °22.M&S| 93 97 '|Roch & Pitts C&I 531946_M&N| 75 80 
Armour & Co—Real estate Ist | Hoboken Land & Impt Co— istsf2¢4%s 1932 0pt__F&A| 78 83 

gold 44s 1939 opt----- J&D| 7844) 79%! ist Mg 5s Nov 1930__.M&N|_ 85 . .||}Rocky Mtn Fuel 5s 1941_._A&O} ---- 60 

7% notes July 15 1930J&J3 15) 95 9544 Hock Val Prod 5s ’61 opt__J&J|fn 48 55 ||Rogers-Brown Iron 5s’21-40J&J| ----- oo 

Conv g deb 6sJ’ne1s’21J&D15) 97% | Hoster-Columbus Co6s’40-A&O| -.---| ----- St. Clair Furnace 53’21’39 F&A) ----4 --- 

Conv g deb 6sJ’ne15’225&D15) 944) 9634' Hudson Nav g 63 1938 opt_F&A/ -----| ----- St. Joseph Stk Yds 4%s’30J&J; 69 | -.--. 

Convgdeb6sJ’ne15’2.J&D15) 94 96 4| Huebner-Toledo Brew 63’30J&J| -----| ----- St. Lawrence Pulp & Lumber— 

Conv g deb 6sJ’ne15’24J&D15) 94 9642 Huntington Land & Impt— lst M 68 1921-1933_.__.F&A| -----| ----- 
Associated Oil Co—5s 1922 F&A} 95%) -.__- |. Coll tr g gu 6s 1920-27__J&D} -. | -.--- St. Louis Brew Assn 63 19397&J| -----| 80 
Astoria (NY) Veneer Mills& D— : Illinois Steel—Deb 44%4s’40.A&0O| 77%) 78 |/St. Louis Car Co. 63’21-’23M&N| 85 90 

ist sf gold 63 1941 opt--_J&Jin 85 100 | Independent Brewing 63’55.J&J| 48 49 |\St. L Nat Stock Yds 4s’30_J&J| ----- 70 
Atlantic Fruit & SS— Indiana Steel Ist 5s 1952..M&N| 86%] 87 ||St.LRocky Mt.&P5s’55stpl&J| 67%) 68 

Sfconv deb 7s’34SerA.JS&D| 83 84 | Ingersoll-Rand—lst g 5s Dec 31 Securities Co.NY4%cons.M&Sj. 55 60 
Atl Gulf & W Indies SS Lines— | 1935 opt Dec 31 1910____J&J| 75 95 |iSen Sen Chiclet-—See Amer Chic|le— 

Coll tr g 5s Jan 1 1959-_-J&J) 71 73 | Inland Steel 1st 6s 1921-28_A&O)b -.--- > Sibley Mfg Co Ist 53 1922__.J&J| -----| ----- 
Atlas Port Cement Ist 6s’25M&S/ ..-..| -.--- | Exté&ref 63°42 0p’16ser A.J&J| 9544) 97 |/Sinclair Cons Oil Corp— 

Baldwin Locomotive Works— _ Internat Agricul Corp— 7% g n'tesMay 15°25.M&N15| 91%) 92 

Ist sf 5s 1940 0ptaft’15M&N/| 90%) 934%) ist&colltrsfg5s’520p_M&N| 76%] ----- Sioux City Stk Yds Ist 5s’30J&J| ---- | ----- 
Barney & Smith Car 5s ’o6-J&J)  ._... 60 | International Merc Marine— Sloss-Sheffield Steel & Iron—_- 

Beech Creek C & C 53’44.--J&D| 85 | -___- | ist M coll trust 6s 1941_A&O)} 82 82%4|| 6% sf g notes 1929.___F&A} 86 88 
Bethlehem Steel Corporation— ‘International Paper— Somerset Hotel Tr 43 1921_J&D| --- -| --- 

7% g notes July 15’22.J&J15) 9744) 98 || Conconvgsf 53s’550p’09.J&J| 100% . ||\Standard Mill—ist g 5s30M&N| 80 844 

7% g notes July 15 °23-J&J15 3, 97 || Ist &refsf531947SerA_J&J| -...- 84\%|\Standard Steel Works Co.— 

Beth St ist ex g 58°26 gu-J&J R778 88% Internat Salt g 53 1951 0p_A&O\s 66 69 ist M sf g 53 1928_____- J&J| 96 97% 

Beth St pur m 6s Aug 98_Q-F 9 102 | Internat Silver lst 6s 1948_J&D 87 92 |\Steel Co of Can. 63 1940 ___J&Jif ----- 96 

Beth St istl & ref 5s '42-M&N|} 77%) 80 on oe eee J&J| 82 86 |iSun CrCocoltrsfg5s’44_J&J|f 5 12 

Purch money 5s 1936--J&J| 77%) 78% Iron Steamboat Ist 5s’32._A&O|} 99 102 |\Swift & Co lstsfg5is’44__J&J| 83 

Beth Steel eq tr 7s 1935-A&O;} 9414) 9442! General 4s 1932________ ee eet 6% gold notes 1921 F & A15| 984) 9834 

Penn Mary Steel 5s 1937_J&J| 80 85 | Jefferson & Clearf C & I— Temple Coal sf. 53 1924_._.J&J| 97 98 
Booth Fisheries sf 6s 1926-A&O} 80)4) 84 || 2d gold Se 1926........J&D) 94 | --.-- TennCI& RRgen5s’51__T&J} 86% 873 
Boston Term Co—34s'47_F&A| ...--| -..-- | Indiana Co lstsf5s1950.J&J) 74 80 Ala Steel&Shipbldg6s’303&J| 95 | -.--- 
Braden Copper Mines Co— Jones & Laughlin St 5s’39_M&N 87 87%|!| Cahaba CM Co Ist 63’22'T&D| 92 97 

Sink fund gold 63 1951--F&A| 89}4) 904 Knickerb Ice 1st 5s ’41 opt_J&J. ipftinal- wesbina Tenn Cop Co conv 6s ’25_.M&N 93 95 
Brunswick-Balke-Collender Co ‘Kresge (S 8) Co— Texas Co deb 63 '31 op ’15J&J| ----- oce-- 

6% serial notes 1921-29__J&Jib 8%) 744%) 7% serial g notes 1922-26_J&J| Basis 8%|| Sink fd 7% gd notes’23_M&S} 98 98 34 
Buffalo & Susq [ron 5s 1932 J&D| -.---| .-.-- La Belle Iron Works— | Union B & P Ist g 5s’30 opJ&J}; 82%) 90 

Deb g 5s Jan’26 opt '10-M&S; 76 ---- || lst & ref 53 1940____._._J&D; 83 85 DEE... Kavestisddbanecal e¢0en Sexe 
Burns(P)&Co 6s’240p af’14A&O} .2.2-) _---- \Lackaw St 5s’23 0p to’06_A&O, 9034' 91%||Union Oil Co of California— | 

ist & ref sf 6s 1931_----- a weeses ---- || lst5s19500pafter1915.M&S 804%) 82 First lien sf 53 1931 opt_J&J} 86%' 89 
Bush Term Ist 4s 1952.._._-A&O} 69 744%) Eq 5s 1921-1926______ M&S15 67.50% 7%||Union Steel Co Ist 5s’52gu3&D| 9774 99 

Cons g 5s Jan 11955..--.J&J| 70%) 72 | Lake Super Corp inc 5s ’24_Oct! 45 50 ||\Union Tank Car— | _ 
Bush Terminal Buildings Co— 1st &colltrgold 5s1944_J&D| 55 60 Equip Oe Gl. cokawda F&A2) 96% 96% 

ist sf gold guar 5s 1960-A&O} 7244) 76 | Lake of the Woods Mill Co, Ltd Un Trans ist 5s 1923_...F&A)}_. 93 95% 
Cahaba Coal Min—See Tenn C,/I & Rk | Ist M 6s June 1923____- BEES coco k 99'4|\Union Typewriter—See Remin gton T ypewris 
California Wine Association— 'Latrobe-Connellsville C & C— | Unit Fruit—Deb 44s 19233 &J 0 | eee 

Conv g 5sSep10'25 op sf M&S); 92%) 95 || Istsfg 6s 1931 opt___-_- (ree _..--|| Debg 4%s 1925sf_.__.J&Ji 100 nme 
Canada Cem’t Ist 63 '290p A&Olr 914) -..-- ‘Lehigh Coal & Navigation— | United Lead deb 53 1943-J&Jm 74 | 78 
Canadian Car & Fdy Co, Ltd— | GenMg4%s May 1924__Q-F; 93 9414//U. 8. Env Ist 53’20’340p’19J&D| 90 96 

Ist s f gold 6s 1939_-_---- J&Dir -..-.|k 90 || Funding 4sg July 11948_J&J, 77%) 79 ||US Finishing— F 
Canadian Cons Rubber, Ltd— | Colltrpower4%s’2lopJ&D 97%) 99 Con gold 5s 1929__-_--- _.J&J) 85 90 

Gold 6s 1946 opt 1911___A&Ojr _...- 88 | Conssfg4%s 1954_____ J&J 83 86 ||US Light & Heat 
Canadian Cottons 5s 1940_J&J2/r .....|k 79 | Leh & W-Barre Coal—See Cent RR of |NJ p33|} 1st sf 6s 1935........J&D 60 76 
Central Foundry 6s 1931__F&A 70 78 Liggett & Myersg 7s 1944_A&O. 106 107 ||US Realty & Imp5s g’240pJ & J 79 80 
Cent Hud St’boat 5s Apr’33 A&O/}  ..... -- --| Gold bonds 5s 1951____- F&A’ 82%) ----- U S Rubber— 

Central Leather 5s 1925_.._A&O 90% 91 | 6% gold notes 1921_____ J&D 97% 98 7%% gold notes 1930__F&A 97% 97% 
Chic Jct coll tr ref g48’40._A&O} 62 | ___-- Lima Locomotive Corp— | 7% notes Dec 1 1923...J&D} 97 97 % 

Coll trust ref 5s 1940.._A&O} 75 77 (|| «Ist sf gold 6s 1932_____ M&N| 88 95 ist & ref 5s 1947 Ser A_J&J| 79 79% 
Chic Pneu Tool 5s Dec31’12J&J’ 2.2 ' Cl ‘Lorillard (P) Cog 7s 1944_A&O, 106 | —-.--- U S Smelt Refg & Mining—-- ; 

Ist 6s 1921-1923_.-_.--~~- DE oshes ' J... || Gold bonds 5s 1951____- F&A 82 _....|| Conv 6% notes 1926____F&A| 95% 96 
Chic Un Sta—See SteamRR bds | Mallory SS Ist sf 5s 1932__J&J| 72 78 ||\United States Steel Corp— 

Chicoutimi Pulp 6s 1943.._J&J} 2... -----| Maryland Steel Ist 5s ’22__F&A 93 96 Coltrsf 5s Apr’51o0p’11.Var 9414; wes cin 
Chili Copper conv 7s 1925_M&N 96% 98 |MexicanC & C 5s 19260p_M&S/f ----. 15 Col trsf 5s Apr’51 notop.Var  teusiou 

Conv 6s 1932 Seriea A__A&O 72 | £=72% Midvale Steel & Ordnance— | Col sf 2d 5s Age Som tomar 91% oasce 
Clearfield Bit Coal 4s 1940_J&Jin 75%  _ _._. | Convsf 5s 1936_______-_ M&S 78%! 78%||\Utah Fuel—See Denv & RioGr.|D- 44 
Cleve & Sandusky Brewing— | Monon Coal—See Chic Ind & L Ry p 34 Utah-Idaho Sugar Co— : 

ist sf g 6s June 1 48 opt_J&J |} aes |Monon Riv Con C&C63s’49 A&O, ..___| ----- lst M serial 7s 1921-30__J&J| Basis 73%% 
Clyde SS list 5s 1931 opt._._F&A 75 80 | Morris & Co Ilstsf{4%s’39_J&J) 714%) 72 |\Vancouver Lumber 6s’21’25J&J| ----- | ----- 
Col Fuel & Iron st 5s 1943_F&A| 76 8344| 74% gold notes 1930__M&S| 98 98 4|| Vandalia Coal Ist 6s’300p_J&J| - . | 
Colorado Industrial— |Mtge Bond 4s Ser 2’660p_A&O -.-..| -~---- Victor-Amer Fuel Ist 63 «OF &A| 30 50 

ist g gu 5s ser AC B’340p F&A) 71% 74 || 5s Ser 3 1932 opt 1922_.__J&J; - ...-.| -.--- Victor Fuel lstsfg5s1953_.J&J| ----.| 62 
Columbia Graphophone “es! 'National Cloak Suit— | Virginia-Carolina Chemical— 

_ 8% gold notes Aug 1’25_F&A| 92 94 ] 8% sf gold notes 1930__M&S 991% 100%) ist Mg 5s 1923 optsf_.J&D 91%4 92% 
Computing—Tabulating-Rec Co Nat Conduit & Cable, Inc— | Conv deb 6s 1924.._.A&O15 95 96 

Sink fund gold 6s 1941___J&J 80 82 ! lst M sf 6s 1927_______ A&O 64 66 ||\Va Ir Coal & Coke 5s 1949M&5S 85 89% 
Cons Tobac coll tr 4s ’51__F&A/}  —__ 78% Nat Enam & Stpg 5s 1929_J&D 91 9214||\Ward Baking Co— 3 
Consol Coal 4 %s 1934 opt_M&N 76 77% Nat Starch deb 5s 1930 gu_J&J 88 89 lst g 6s June 15 937.J&D15 90 95 

Ist & refsfg5s1950__.J&D) 72% ..._- National Tube 1st 5s’52_.M&N| 84%) -.--- WebsterC&C list g 5s’420pM&S| = 84 88 

Conv 6% g’25 0p aft ’16.F&A ear |Natomas Co of California— Welsbach Co col tr 5s ’30.J&D 92 94 
Corn Prod Ref st 5s 1931._.M&N 8844; 101 || Gen & ref 6s 1935_______ J&J nn: ‘edna West Canada FI Mills Co, Ltd— 

Ist g 58 1954 sf_.---.-- M&N 89 34 92 |New Eng Nav—See N YNH&H RR ist s f 68 Mch 1928_._._.M&@Sir -----]| ----- 
Cramp (Wm)SonsShip&EngBld N J Zine 1st 4s 1926_____- A&O| 90 | ..--- ist & ref sf 63 1931_-...M&S/r -.---| ----- 

Ist M g 58 1929 opt..._-_M&S} .....] -...-. iNew River Co— Western Electric Co— ; 

Crew Levick Co ist 681931 F&A| 85 88 || Ist M coll trust 5s 1934__J&J| 75 80 Ist 5s Dec 31’220p aft’11J&J| 93%) 94 
Cuba Cane Sugar Corp— |N YAirBrake1st6s’28 conv M&N 95 95%|| Conv gold 7s Apr 1925..A&O 984 98% 
Conv deb 7s 1930__-.---- J&J 92 92% |N Y Dock Co—Ist g 4s ’51.F&A 66 66 144||Wickwire Spencer Steel— 

Cuban-Am Sugar—1st | 63 notes |N Y & Hob F’y 5s May’46_J&D| 75 | -~-.-. ist Msf7s 1935..-.--.J&J| -----| 97 

. §: eee: J&J| 9914) 99% Hoboken Ferry 5s 1946_M&N Bei: Wilson & Co Ist 6s 1941_.._A&O 86% 87% 
Cudahy Packing Co— | N Y&N J Ferry—5s ’46_J&J — Ft ree Conv s f g 6s 1928-_-_-_-.- J&D 81 82 

ist s f gold 5s 1944------ J&D| 76 78% N Y Shipbuilding Co— EXCHANGE SEATS 

7% & notes July 15’23_J&J15} 9714) 9814) Ist Msf5s Nov 11946______ 70 80 No. Last Sale} $% $ 
Davies (Wm) Co Ist 68’26_J&Jir --._-) _____ O’Gara Coal 5s’55 op aft’0O83M&S 6§2 68 |N Y Stock Exch..1,100 $90,000 nee Le 
Dewees(W) Wood Co 5s’30M&N 7 eee Ogilvie Flour Mills 68’32__J&Dir 99%) ----- N Y Gon Stk Ex. 486 3,500) 2,000; 3,500 
Distillers’ Securities Corp— | ON TR Aan pa tela coon r 9914| .....|N Y Produce Ex-1,800 3,300) 3,000) 3,300 

Coll tr cv g 5s’27 0p ’08_A&O|_ 78 79% OE . RIP terrae apis r___._|k 100 |N Y Cotton Ex.. 450 19,000) 23 500) 29,000 
Domin Coal 5s ’40 op '10-_M&N 75 80 | Pacific Coast Co—G 5s8’46.J&D) 71 72 |\NY Cof & Sug Ex 323 £7,000) 6,500) 6 800 
Domin Iron & St 5s 1929_.-_J&Jir ____- 8014 Pac Fruit Express Eq—See Solu Pac (Co p 37| Baltimore Stk Ex 87 4,000 2,000; 4,000 
Dunlop Tire & Rub Goods, Ltd | Pan-Amer Petrol & Transp Boston Stock Ex. 150 14,000) 10,000) 14,000 

Ist sf g 63 1927 opt___-_~- ES Rs See Ist lien equip 7s 1930___F&A 93 941% Chic Bd of Trade1,611 10,500 EF Te 
du Pont (E 1) de Nem Powd— Park & Tilford sf 6s 1936_J&D| 73 78 |Chicago Stk Exch 250 7,800) -.--- 7,800 

Gold 44s June 11936-._J&D| 94%! 96 | Parsons (W Va) Pulp & Lumber Cincinnati Stk Ex 35 4,000) -.-..( .-..-. 
Eagle& Phenix Mfg 5s 1926_J&J; -....| —. -- | st M 6s '20-'24 opt_.M&N| _._...| -.---- Cleveland Stk Ex 35 3,500; --..-~. — 
Eastern Steel Ist5s’3lop’16F&A; .___.| TLL. Peerless Trk& Mot6s’25_.M&Ni0 85 87 | LouisvilleStk Ex. 29 Dn aha < ay ee 
Elk Horn Coal 6s 1925..-.J&D)| 85 |  ____. Penmans,Ltd—l1st5s’260p M&N| 88 90 |MinnChofCom. 593 9,000) ----- 8,800 
Empire Refg Ist 6s 1927... F&A 80 84 | Pennsylv C &€C Ist 5s’32 0p J&J 90 93 | Montreal Stk Ex. 75 36,000) ... . 36,000 
Fairmont Coal 5s 1931----- J&SJ oe ee ee Penn esr Steel—SeeBeth Steel New Orl Cot Ex.. 500 13,500; 12,000) 13,500 
Federal Sugar Refining— Pennsylvania Steel— Phila Stk Exch... 221 3,000; 2500) 3,500 

6% notes 1924.._.....M&N| 93 95 Pa& Md Steel con g6s’25 M&S; 94 95 | Pitts. Stock Ex.. 115 5,250; 3,000) 4,000 
Fort StUnion Depot—SeeSteam|/RR Bojnds Span-Amer Iron 6s 1927_J&J| 97% .----| St. Louis Exch.- 50 1,000) -.--.| ~~... 

Pierce Oil Corpdeb 681924_J&Ji . | —-u--- |\(SanF)Stk&BdEx 46 25,000) ..-.-| -~-... 
Pittsb Brewing 6s Feb 4’49_J&J 70 ____ |Wash’ton Stk Ex. 40 850 750| 1 OM, 

















> Basis. / This price inciudes accrued interest & Last sale «Nominal. - Canadian Price. «Sale price 





INDUSTRIAL AND MISCELLANEOUS SECURITIES 


(Vou. 1I1 








Stocks. Par 


Bid. Ask. Stocks. Par. 





haa MFG. 
TOCKS. 
North. Mills. Par. 


Aauahaet ( 

Am Linen(Fall R) / 

American Mfg 1 
Preferred... . 100 

Amoskeag Mfg(vol-| 
untary assn - 
Py 8 tT) 
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Preferred ...100) 86 92 ||Bayuk Bros,com100, 20 | 30 ||\ConsCoalofSt + 30 1 |Gorham Mtg pf 100| ____- ' 100 
4m Chicle_._- (7) @ 39 40 | Preferred _ ---100: 95 | 100 {Cons pn anaatg 2 d “a ----- Gorton-PewFish 50d 14 15 
Preferred ...100, 60 65 ||Beatrice Cream 100 185 195 re etre " Od 18 "3512| Preferred....100| _.--- Behe™: 
Am Cigar_.__..100) 126 129 || Preferred 100} 9544 98% me a Mi Cr 2314 + Grasselli Chem_100| 133% ----- 
Preferred _..100) 72 77 | Beaver Board Co(t) d 45 | 48 4 eet oh 100 - 84% dt Preferred....100) 95 99 
am Coal of NJ.25'4 55 | ----- | 1st pref.._--..- "g--| "Bae epmameets, CO. TR mss++] -ae-= Gray & Davis__.25/d 15 16 
Am Cotton Oll-i00)/ 22%| ~23 "Bethlehem Mot} d .. at A th Od Ee \Gray & Dudley_100, 110 | 115 
Preferred -..100| 64 70 ||Beth’hem Stesl-100) 66 . rs sane fl v=: a5 | 101 \GtA& PTeapf100| 95 100 
amCreditindem100 #270 | ----- Class Bcom..100; 69 69% “g ee Ay =") 95 y il 'Great LakesTow100| 47 48 
Am Cyanamid.100; 33 | ----- Preferred.._._190) ___-.]/8 90 Cont Canc 2 d 10% Preferred .._._100 75 Pee et 
Preferred ...100) 60 --- 8% conv pref. 100; 104 2 |Contineata Mot, + a TA 4 * Great West Sug_100| 385 400 
Amer Drug Synd 10d 9% i) \é, Billings & Spen..25d 63 69 . Are palo On pt 95 | es | Preferred ino) «114 116 
open) Me | ie ee weeny - rec Bag” Gorn Prod Ret. 100 33% "334% GuantanamoSug(*) d 17 17% 
F itProd f 100) 4 6 || Preferred..-..900d@ --.-. f ; vi 46 53 
pene en woh 106} 120 130 ||Booth Fisheries._(t)d 6% 6% | Preferred - -100; 101 st de fae a 190 ' geet F 93 
Preferred ...100) 128 135 lst pref... 100) -..-- 60 Cosden & Co com. 2 7 rey eB ed Electric 
4m Hardware.100| 135 | 138 /||Borden Co_-_.-- 100; 96 3° 2 aaah pel ae & 3654. GD cctecen di5% 15% 
4m Hide& Leath100 10%, 11 Preferred - 100; 82 89 New stoc cael 36%) 8  aiiswitenasig i 3 6 
Preferred ...100) 59 60 |\Borne,Scrymser 100} 410 425 |iCramp (Wia) & "Said. "tan 2 20 
Amer Hosiery..254 80 95 ||Bost cong & ae 33 SonasSh&EBidi00; ____.| ____. washienn-W licen 
4m Ice Co....100; 38 384 |Brier Hill Steel_(t)\d ----- om ool Vot trust ctfg..-) ____. -ss--|" mateeatasion 1001 .....16 Of 
Preferred _..100| 59 0 || Preferred..-.100, 101 102}4|Crescent Pipe L 50\d 29 =. Decliered 3001. 06° | -«auwe 
Amer Intern Corp \Brill (J G).---- 100} 36 40 |\Crex Seerpes --.- ESS 55 7 \artman Corp.100| 75 80 
Full paid_...100 71% 71% Preferred . .-.100) 75 8Y \iCrock-Wheeler. 10 92 | Hart, Schaffner 
4m-La France Bristol Brass....25d 24 28 Preferred....100) 90 95 i ~— eet 80 
Fire Eng [oc-.10d 9%! 11 ||Brit-Amer Tob £1d 11 13 |iCrucible ayoet... 190 128 13s Preferred..-100| 98 102 
Preferred _..10U0\n 83 86 || Ordia bearer._£1, d iil 13 Preferred 100 91% os 93 | task& Bark Car. (tild 65% 66 
amer Laundry \British Col Fish Cuba Cane Sugar(tiid 35 5% one ea fan 1 3 
Machiuery ~ 1 67 72 || & Packing...100ir ___-~ 49 Preferred ~-..100 6 76%) Seatasred ..... 100 4 8 
Preferred ... 95 105 ||Brown Shoe....100) _-__-- 6314 |\Cuban-Am Sug-.-.10\d 39% 40 Hewalian Com 
amer Linseed ” 100 65% 67 || Preferred_._..100) 80 95 Preferred ....100| 92 994 & teemet...._..9810 6716) sacva 
Preferred ___ 100 85 || Brunswick-Balke- Cumberl Pipe L 100) 135 142 | ms. 3. GW) Goil00| 160 170 
Am Locomotive 100 93% 94 || Collender pf.100) 87 94 ||D H Holmes Ltd100) 215 | ----- Preferred....100, 92 96 
Preferred ...100) 100 101% |Brunswick Term F Davis C & C...100) 51 “2223! sendam Miz...100, 33 24 
Am Mch & Fdy 100) 140 150 Ry Sec....100 5} 6 ||\Davison Chem..(f)id 38% 3974, Preferred. ...100| 85 .90 
Am Malt &Grain(t)\d 27 33 | Buckeye Pipe L.50d 90 94 ||\Deere & Co pref 100 92 . || @ercuies Powderluu| 204 210 
Amer Piano_.. 104 a 70 |Burns Bros..-.100) 91 9344\D L & W Coal_-.5%d 160 165 Proferred....100| 92 95 
Preferred ...109) 70 75 | Preferred....100| 98 115 ||\Diamond Match100) 100 115 | derr.H-MarSatel0u| 30 Tat 
Am Pneu Serv..25d 1% 2 |\Bush Terminal_100 oseee 85 ||Dixon VJ) Cruc.100) 300 350 | ieewend bees & 
First pref....5Ud 28 | ----- Preferred....100) 68 72 \\Dodge Mfg pref 100) 95 "e512 akefield Go 100| 225 240 
Preferred ....50d 9 10 ||Butterick Co-..100) 10% 11% Dominion Bdge.100\r 87 874 Preferred....100| 92%%' -.--- 
Am Radiator...25d 70 73 |CaddoCentO&R 100 17 17% Dom Coal pret. ae Sl | fock Val Prod. (t)\d 7p s 
Preferred -..100) 101 102 |Cal Pack Corp..(ft)id 62% 63 ||\Dominion Glass 100jr 6444 yo | dolly Sug Co. (tld 52 54 
Any Smeg el’ oe 97 Californis <a ee Py ty PE 7 | Preterred....100} 95 95 
---10U) 96 9 orm : ocecel | ( 375 -<---* 
Am Safety Razor 28 4 14%| 1516) Petrl'm Corp. 100) 25 26 ||DomStCorpeom 100|r 5634) 5744 | folyoke WatPo.100 
American Screw 100, 155 || Preferred_...100) 68 70 jiduPont (E [) de 230 || Rentschier pf 100 0 100 
Am Seed Mach.100; ___-- 87 | Calumet & Chic 5 N & Co com. 100 220 oe | LoaastonOll ctfs 100{ 10344, 105 
Preferred ...100 82%) _..--| Can & Dock.100 53 58 Debent stk_.190 76 an || Preferred ctfs 100 76 | 77 
Am Shipbidg..100) 86 90 |\Cambria [ron.-.50d 34 37 ||\Durham Hosiery.50)d 35 | 
Preferred ...100' 69 73 |\Cambria Steel_-.50 d 100 150 


























Purchaser also 8 accrued int. 4 Price per share, D0t per cent. 
0 Price per con of Dar eeiae r Canadian price. Sale price. tN 
z Ex-cash and stock dividends. t Without par value. 






Preferred . 100} 91 964%) Div oblig.--P&Ad ---__ &A'd ----- aa 
A Par value $1,0uU0 & Last sale jcar value $100. n Nom ° 
stock. 


cw w Ex-stock dividend. zEx-tividead. y,Ex-rights. 





48 INDUSTRIAL AND MISCELLANEOUS SECURITIES (Vou. 111. 
oo ——————————— ee 
j ; f j 
Stocks. Par. | Bid. | Ask. || Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par.) Bid. | Ask. 
Per ‘share. | Per |share. Per share. | | Per share. 
Hupp Motor....10\d 13% 14% Manh Beach Col100 WA 2% Pierce-Arrow Mot | ' ‘Superior Oil_...(+)d 17% 17% 
dutch Sug Plitn.25\d = 27% |Manhattan Elec | | Car Corp(no par)d 33% + ie Swan & Finch..100, 60 70 
Hydraulic Pr Bri00) ~ dine {| Supply 100 : 60 || Preferred .--109 88 Swift & Co. _.100 d106 | 106% 
rred . 100! 41 lst preferred.100| 100 | __'| Pierce Oll Corp 25d 4 3 ‘Swift Internat--15 31 | 31% 
Hydraulic Steel_(t)| 429% | Manhat Shirt ...25 | 18% | Preferred....100 80 | 81% ‘Temtor Corn 
Preferred _...100 76 |Maple Leaf Mill100 ‘Pittsb Brewing 50d .:; | Fruit Prod A-(f) d 40% 45 
{ilinois Brick...100) 70 Marlin-Rockwell | Preferred --. 50d 10 | Class B (t)d 43 45 
Ninois Pipe L..109)| 160 Corp v c t_ --(f) 50. «|| Pitts Coal (Pa)-.100 70 'TexasCompany -25d 4734 Hh 
Imperial Oil _.--25d 98 MartinPa Corp(t | 21 «|| Preferred _.-100) 86144 TexP’cCoaleoil. 10d 3416 35 
im i Tob of Mathi’s’n Alkali_50 g | 32 |Pittsb Pl Glass. 100, |Textile Bank’g.100 130 
anada com-.-..5\d Maxwell Mot..100 | 4% |Pittsb Steel pf- 100 | Thomas Iron...50d 23 
indepen Brew’g-50\d ae dep : 3% |Plant(TG) pref 100, \Tide Water Ol1_100, 200 | 
Preferred ._..50d ) s pref 100 1014 PlimptonMfgCo100 (Times Square Auto 
Independ Whse. me P  Gettiticates dep __| 10% |Porto-Rican Am | | Supply com_._(t)d 20% 
Indiahoma Refg-.5 2d_ pref 100 54% |_ Tobacco 0 0 ||_ Preferred __._100, 
indiana Pi | 95 | Certificates dep 5 \\Prairie Oil&Gas100, | Tobacco Prod __ 100) 
| May (The) Dept |Prairie Pipe L-100 Preferred _..100, 85% 
Preferred - - . . 100 StoresCo com 100 74 ||PrattéWh t f_100 ‘Porrington Co- _25\dz 644 | 


























| eee <= —e eae ——e—>_——ee——e a 

















ersoll-Rand 100)n 160 Preferred _ ...100 5%, 100 ||PressedSteelCar 100 93%,_ Preferred - nn oa 
erred 8 McCrory Stores100 30 || Preferred .--100 100 \Trensue & Oil__(¢t),d 11 % 
55 Preferred - - -.100 37 |\Proc & Gamble-.20 120 ‘Transue & Williams| 
10 Merg Linotype-.100 123 Preferred ...100 150 J Steel ee SOE d 43% 
19 Merritt Oil 10\d 1: 14 | 6% pref- 100 97% Underw Ty 100 152 
erred Mexicar Petrol_100 184% |Pulilman Co-.-100 et __ Preferr -100| 101 
Inter Button Hole Preferred_...100| 90 100 ||Punta Alegre Sug50 Un B&P Corp- 100} 85 
Sew Machine.10\d | —_ Limest&Ch25 23 |Pure Oil Co 25d 38%) 5852 Union Carbide | 
Int Educational | referred - 25 92 ||\Quaker 7! | & Carbon_no par : 62% 
oe com.50)d -----| Mid States Oil_.10 14%|_ Preferred ---100 8 g9 ||Union Oil of Del(t) d 26% 
50\d Midvale Steel & iRy Stl-Spring.100 Union Ollof Cal100, 178 
0 38 | Preferred  --..100 Union Tank Car109 118 
Pref Midwest Refg--.50 148 | Rainier Mot Corp(1) 30 Preferred....100 96 
inter Merc Marine : Mitchell Motors (f) 18 Preferred - --- UnStYdsSoOmivuz 90 
Common . . . .100 '|Moline Plow ist Reece Button- United Alloy Steel +d 37% 
Preferred . - -.100 |. pref 100 Hole Machine 10 Untd Cig Stores 
Int Mot Truck..(f)\d 38 : Montgomery Ward ReeceFold Mach 10 3 of Am com..100; 148 
- pre 100| 7 Co, common . (1) | Reis(Robt)&Co W 3 || Preferred -- 95 
00 '|Morse Twist Dri lst preferred_100, 
| & Machinery..50d 21! : Remington Typew- 
erred....100) 81 89 ||Mullins Body --(t)\d 27% Common --.-.100 3 | ref 9 
Inter Paper-.-..100 Preferred__..100) 9: lst pref United! Dyewood100 54 
Prefe —- saunas 5 Nash Wareh& E1100. | ist pf ser S_.100 Preferred _..100 80 
Pref stamped -- Nat Acme Co-.-..50.d ‘ 2d_(opref 100 : 94 ‘'|United Fruit _.100 196 
Internat Petrol 221 d Nat Aniline & | | |Reo Motor Car-10 22% Untd PaperB’d.100, 29 
Inter Salt 100 Chemical com (ft) d Replogle Steel --(t) 79 || Preferred _..100 74 
Inter Silver. .-..100 0 Preferred _ ...100 Repub I & Steel.100 74 |\Untd Ret Stors_(t)d 70 
Prefe a Nat Biscuit_--..100 | referred ._.100 93% UntdShMachCor = _ 384 
Int Text Book-.100 Preferred _ - . . 100) |Repub Motor Tr(f) |__ Preferred _-... - 2374 | 
Invincible Oil-..50.d Nat Candy _---100 Reynolds (R J) \0 8 Bob & Shut 100 
rp-(1)\d wy — | , | Preferred .-.100 
Od 5 00) 0 3 ||USCastIP&Fdy 100 
Isl’d Oil & Trans 10\d 4 | Preferred .-..100 Preferred .-.100 
JRMontgomery 190 Preferred__..100)| 80 ‘Rome Brass&C100| 1: 1 \U 8 Envelope-_-_100 
Pref 00, 1 Nat Conduit&C-(t)!d 734 Rome Mfg | Preferred ._..100 
NatEnam&Stpg 100 || Royal BakPow 100 |U 8 Express__ .100 
Prefe Preferred - - -- referred __.100 33 US Finishing-.100 
Johnson Tin Foil Nat oe FOS, 30 d 4 Royal DutchCoNY : Preferred -..190 
& Metal Preferred_... 50d /Saco-Lowell Co- 100 'U 8 Food Prod_100 
Johns-Pratt Co- 100 5 d 100| 74 5 || Preferred _..100 S Glass 100 
Jones Bros Tea-_100 CarH&L100 'U 8 Ind Alcohol 100 
K C Stk Yds of Me 5 ot Comn.100 Preferred ...100 
omen. sig so Preferred_._..100) - ‘St L Rocky Mt & S Play Card_109 
Preferr . 100 Nat Sugar Refg-100 | Pacific Co_..100 jU S Print & Litho 
gayocr Ju) &Go100 Nat’l Transit 12.50 Preferred _...100 | common -.-..100 
preferred _ 100 Natomas Co of Cal | SantaCeciliaSug (t) | Ist pref 
Kelly Springticid, preferred --~--100 Preferred _--100 3 || 2nd pref-_.-.100 
25\d New Departure |Sapulpa Retg...-6 : 5% 5% US Realty & Im100 
fo tn obey 100 93 Mfg pref..-.100 Savage Arms-_.100 at % U S Rubber--.-.100 
hee cum pref _100 100 Saxon Mot Cor -(t) 4 45%,__ 1st preferred _ 100 
Wheel. . 100 New Mexico & | Secovill Mfg--..100 330 ||USSmRef&Min 50 
"Preferred - seo tOe Arizona Land--.1'd Sears, Roebuck | Preferred ... 50d 
Kentucky ve. 10 3 ||\New Orl Brew-.-.100 & Co com...100 51%) |U 8 Steel Corp.190| 85% 86 
Keyst ql re & 00 Preferred  .-.100 0 ||. Preferred ...100) 106344 106% 
'|\Secur Corp Gen - 100 Vacuum Oli.. 100) 350 360 
Pref Preferred --..100 ~ |Vanadium Corp (t) 4 65 
Kolb Beker ref 100 7 |\Shell Transp & Tr£2\qd 5 521% Vandalia Coal--. 100) 
Kresge (8 8 NY Shipbidg (1) doe) as 'lShredded Wheat 100|r 132 | Preferred ._~100! 
Preferred N Y Transit_-..100 180 Preferred _..100/r 97 Victor Talk M_100 
Kress (SH)& 60100 ! Nicholson File- 100° 200 ||Silversmiths Co 100 Va-Caro Chem-_100 
erred 00 Niles-Bem-P’d _ 100) 90 | Preferred  ..100 60 | Preferred “5-100 
Preferred _ _-.100 95 |\Sinclair Cons Oil(t)\dz 30: 30% Va tron,C & ©.190 
Nor & W Stboat100) _ 195 |Singer Mfg_...100) 126 128 V.Vivaudou, Inc(t) 
North Amer Co. 100) 533Z 564 | Singer Mfg Ltd-_£1 4 34% Vulcan Detin-.100 
N.A. Pulp & Pap.td : Prefer S&1I_100 6314, Preferred ~-.100 
North & Judd-.-.25d 82 | a5 | Preferred _-..100 Waltham Watch100 
Northern Pipe L100) 100 Smyth Mfg Co-100 | Preferred ~..100 
Nova Sc St & C.100 z (gmyt Refining - 100 | Warwick I & St.10d 
Preferred _ --.100) ____. |Southern Pipe L100 | Washburn Wire 100) 350 
112% Nunnally Co.--(f)'d 13 | 4 South Penn Oil-_ 100 | Preferred .-.100) 105 
20 |Oguivie 100 , |SoPortoRicoSug 100) 11: |Washington Oll_10d 30 
weeserses ..-100 | Wash arket..50d 17% 
|S’ west Ly WellsFargo&Co 100; 58 
iSpicer M |Welsb’chCocomi100; 45 
lst ben WestingAirBr’ ke 50d 98 
) Stand Cou West’hse Ei&Mt.50 és 46 
Old Domin SS..100; 100 | 100 1 lst pref 50d 62 
Orpheum Circuit.1 and | Westmor’d Coal.50\d 70 
00 9 .100 |W Va Pulp&Pap100; 250 
Stand Oil (Cal)_100] :; Weym-Brut Co.100| 165 
referred _ _--100 Stand Oil ad) 100 Preferred ...100) 90 
Stand Oil (Kan) 100 Wheeling Mold « 
ist preferred- 100 Stand Oil (Ky)-_100 Fdy, common-50 d 
Owens Bottie_..25 Stand Oil (Neb) 100 Preferred 50 d 
Preferred....100) 8 00 ||Stand Oil of NJ100 Wheel Steel Corp... 
Pac Coast Co..100 Preferred ____100 Preferred A 
Stand Oil ofNY100 
2d p Stand Oil (Ohio) 100 White Motor..-.50 d 
Pacific Develop 50 Preferred _ _-_100 Wickwire-Spencer | 
Pacific Mail SS_100 4 Standard Sanitary Steel Corp 
Packard Motor--.10 %| Mfg com.-.-.100 Willys-Overiand 25 
Preferred....100| 8 Preferred ...100 _'| New. pref...100 
Pairpont Corp.100 | Standard Screw 100 Wilson&Co vtc.100 
Pan Am Petrol | Preferred A-_100 __ Preferred --.100 
& Trans com.50 | 4 Stanley Works 25 Winchester Co_100 
80 Preferred 25 lst preferred _100 
Parish& Bingham -t | [Steal Co a 100 oes 
ar . err ion 
Lorillard (P).--100 PeckStow& Wile 25 Steel & Tube pf _ 100 
Preferred _ . . . 100 105 ||PennCoal&Coke 50 ! Stern Bros pref_100 
MacAndrews & Penn Salt pate NIG 6 36 |\|Stetson (J B)-..100 Woolw’th(FW) _ 100 
Forbes. .---.100) 11 120 ||PennSeab’sSteel (f) Preferred ___100 Preferred ._.100 
Preferred - - ..100 88 | \Stewart- Warner Worthington Pump 
Mackay Cos...100)_ . 63 Speedom new ) vtc_100 
Preferred - - . .100 5914'|Penney(JC)pref100; _- Stromberg-Calrs 25 42 || Pref Avtc_.100 
.MagnoliaPetrol .100 340 ||Pettib Mulliken 100 Stromberg Carb(f) y 65 || Pref Bv tc..100 
Ma R N ist preferred _ 100 StudebakerCorp100| 5: Yale & Towne-100 
& Co 20 ||\Phelps-Dodge -.100 Preferred _-..100 (J S) Co.100 
tmontee, 26 62 Phillip. -J Corp (ft). Stutz Motor Car(t) ; a rred ...100) 
Manati Sugar-.100 | 92 Preferred _...100 351% Submarine Boat (+) ) Youngstown Sheet | 
Preferred . . -.100 884) Phillips Petrol -.(t)\d 3634) 37)4|\Superior Steel.100 & Tube ----(1) 
rst pref....100' 97% 9814 Preferred --.1') 


aPurchaser also pays accrued dividend. Assessment id. 4 Price per share, not cent. k Last sale. » Nominal r Canadian 
price. «Sale price. ¢New stock. w Ex-cash and stock dividen d. » Ex-Stock dividend. Ay eV ¥ Ex-rights. t Without par value. 
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UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “and interest.’”’ That is the accrued Interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into acoount in making them. These are indicated by a special 
mark, thus (/). 


The figures in the column “‘to nei’”’ indicate the basis on which the securities sell or the interest rate which the securities 
is held to maturity will net to the purchaser at the present market price. 








Te 

Bonds } . |\Net. Bonds 

SanJoaquinCo 5s ’21-"49 J&J 

San Mateo Co 5s '21-"42.J&J 

Santa Barbara—5s gold Sch 
1921 to 1941 


West Hartford— 
4h4s _ & ole 1s 1943_J&D 


Jan 10 38 Dec 1 1927 opt ‘02. _J&D 
4\4s gold Aug 1943__F&A NewCastleCo4 s’26-34J&D 
Stockton 8 D 5s '21-’21_J&J 4s Ref Dec ’20 to ’24_J&D 

CANADA—See page 50. Wil on—44s '22_A&0 


COLORADO 44s St & Sew 1934__A&0 
M&s 4 A&O 








UNITED STATES—Se 
2s Pan Can Nov 1938_..Q-F 
3a Conversions 1946-47__Q-J 
U S Ctfs of indebtedness - - -- 
Instrumentalities of U 8 Gov|t— 




















4s 1922 opt 1912 8 1928-1937 
Boulder 5s Sept 1 1926_M&S 44sBl 
M& Canon C’y 5s °31 op ’21M&N 4s St & Sew Apr '25_A&0O 
Liberty Fi Stk Land Bk Colo § 4s ae ae "14_M&8 DIST OF COLUMBIA 
Salina, K, 58s ’38M&N 4s Ref Water Mar 1 1941. 3.658 Fund curr 1924._.F&A 
0.8. Resumen lise Fore os Co 5s ref’30 op’20 J&D FLORIDA 

enver— 

ALABAMA 5s Aug 15 1928_._._.F&A 15 
444s Renewal 1950 Denver (City and County)— 
4s renewal Cl C 1956_._J&J 4 ater Nov ’48_.M&N 
os renewal Jan 1956__J&J Garfield County— 

ham 6s ref ’23._ F&A 5s refdg May 1933 opt ’23-. 

thes arch 1 1927...M&S Grand Jct 5s 26 opt ’21_J&J 
58 Improv Sep 15'21 M&S Lake Co 4sNov’2lop’ 11A&0 
5s School 193 J &J Las Animas Co 448" 31_J&J 
58 Sewer 1938 J Julay Co—ts’2l0p’11 F&A 
5s Fund Sep 20 41M&s 30 Pueblo 6s Sept 1 1921_.M&S 
1921_.A&0 PuebloCo4 Msref’3lop 21J&J 

= Co 5 D No 20 othe 


Trinidad 5s °32 opt ’'22_A&O0 
| CONNECTICUT | "|| Key 42 J&SJ 
*3l4s Apr 1934 A& --- | Miami 5s 1921-1944... _J&J 
*4s July 1936 --.-| 68 School 1940 J&D 
Bridgeport— Orange County 5s 1944_J&J 
$338 os e 1921-65__J&J ; Q oom -- | Pensacola 4 4s ref 1941.A&0 

h ’21-’63__J&J Polk Co 5s Road 1921-40__- 
*4 ey ate 1922-46_A&O o--'| Bt Bt A. 5% 1949_J&J 
34s Improvt 1921-41_J&J eee | ——— 5s June’55 op’25.J&J 
*5s Constr’n '24-’48_J&D un Imp ’62 op’32 J&D 
Bristol 44s Water 1939_J&J . FOREIGN GOVTS 
Danbury 4s Water 1946_J&J 5.50 Anglo-French 5s ae A&O 15 
unding Oct ’41 A&O 5. a Argentine Republic— 


—e Hartford— nternal g a of ’09 sf M&S 
s School ’27-’46 M&N 4. 90) Belgian Gove 


Dade Co 5s Oct 1947-54___- 


3 M&N 

Hamilton Co 5s Feb 7 ’48_-. 
Hernando County— 

58 Fund&Highw 1944_J&J 

Jacksonv 58 May 15’24.M&N 

5s ~ rovt Jan 1’36__J&J 

mp Nov 1936_.M&N 

3 Feb 155 F&A 


























416s a 1 1931 J 
= Hospital 1963___J&J 
Mo - Sewer maeee 











M&N 

4s C H & Jail 1926___J&J 
Mon —6s 1924. _J&J 
|e av 1923.__J&J 

1940 J&J 


ts so Water 1928_...A&0O East 


s Sch WW&Sew’'44J &J 
Ps y Co—5s '35._A&O 
Selma—5s '27 opt '10_M&N 
ARIZONA 
44s ref Apr ’38 op '28 J&J15 
Marico pomaey 8 DNol 
58 193 Mar 
Phoenix mats 4768 } 1950 ne he ME. "30J&J 
5s Sch «ene 
5s Jan 1 re opt ipaadas 
Se wwii 1950___J&aJ 


a&J 
Tucson—5s Water 1950_J&J 
44s W Mar 10’38 M&SILO 
ARKANSAS 
Ft Smit —5s 1926....A&0 
5s W W 1921- 1926. -MaN 
St Francis Levee D 





4748 Vatvonderens 21-65J4&J 
748 enw 936-41__J&J 3 
= arb Imp 1985 op’50_J&J 
Highw July 3 ’21-’61_J&J 
an ’20 to ’41_ jako 


58 

Berkley 5s eo poh das 
58 School 1921-1955__J&J 
Los —4l4s’21to’35J&aJ 
4448 OR Dec31’20-37.J&D 
44s Harb Imp ’21-’51J&D 
4748 El plant ’21-’51_J&D 

s Aug 1 1923-42._F4&A 

‘s ann 1920 to’45 M&N 
4s g 1921 to 1930 JaJ 

: s Water ’21 to’41.A&O 

s Sch rer? to '44._J&D 








121 43F RA 
4\4s Jan 15 1921-47__J&J 
4i4sSch&cJne’21-'51.J&D 

Oakland 8 D 4s '21-’44_J&J 
Orange Co 5s 1921-45.__M4&S 
P ena—4s Jan’21-’42JaJ 
44s Wat Pl’t ’21-’36-_ ayy 
P. S D 4348’21-’22 Se 
Redlands—5s 1922-51-_. Pa 
Riverside 5s 1921-53__._J&D 
Riverside Co 5s '25-’54 M&N 
Bacramento 4s Jan’21-’45 opt 
44s Sew & Dr ’27-’34 J&J 
Sacram’to Co 4349’ 20-46J&D 
SanDiego 5s WW’'21-"544A40 
4448 92 1- 1941 7 


* 
cisco 58 g'21-'55 Jé 
58 Munic 1921-1960. _Jé 
M&N 











$320 - yal 1 1 aa Yas 
































| Meriden (Town 
4s 





4s Water June 1933_.._J&D 
Hartford— 
hg Ney meh a3 55 J&J 
4s Water June ’30-’39 J&D 
%4g Water 1940-45._J&D 
444s Munic Bldg "33M&N 
*4\4s PermiImp’20-27J&D 


| Hartford School Districts— 


*4148 Arsenal! '21-’47 M&S 
at 4s Northeast 1959 J&D 
KY Northwest 1945 M&S 

s 2d North 1944. _J&J 

3446 South Sept ’55._..M&S 
Ky Southwest 1944 M&N 

s Wash’t’n’26-’47 J&J 

est Middle 1937_F&A 

m+. City)— 

4s 4 1921-25__J&J 


— 
ding 1921-35.M&N 


| Fun 
| Middletown (City)— 


s Impt July 4921. _J&d 
oWwatee Jul 1922___J &J 


| Middletown (Town 


s RR Aid 24 JS&J 
R Aid Ref 1930. F&A 

New Britain (City 
34s Sewer a 1932. J&J 
4s Munic Bldg 1948. _J&J 
40 Water Aug ’41._F&A 
4448 Sch Aug "32437 F&A 
4%s Sch Aug anata 


| New “Haven (City 


34s Funding 0535. A&0 
4s Sewerage 1921-29_A&0O 
448 Paving Mar 1936M4&S 
14s Paving Aug’37 F&A 
s Impt Mch 15 
127 535) M 
New Haven (Town)— 
*3 5 ARERR ’21-"29 J&J 
New London— 
oie renee July 1926_J&J 
4s Munic Bidg 1933__A&0 
44s Park July 1942__J&J 
Norwalk (Ci 7 
3%s Water July 1929_J&J 
4s Ref Sewer ’27-’28__J&J 
Sass os agers ’21-"39 J&J 


— 
43s Brides June '42_J&D 
Norwich— 


34s Funding 1925__.J&D 
43s Gas & Elec 1931__A&£0 
4s Water Mar ’39 M&S 
4s Refunding 1938 A&O 


5.60 | Putnam (Town 


715 
5.75, 
5.75 
5.75 | 
5.70 | 
5.70 | 
5.70) 
5.70 





5.70 


)— 
44s Water '22-’46._ A&O 
Stamford (City)— 


43 Park td 1942.__M4&aN 
Stamford (Town)— 
4%s School 1921-45__Ja&J 
Waterbury3 4sSch’21-32J4J 
48 Park J ’21-"58__Ja&J 


HH ba A all ’'24-"63_J&J 
ater '49-’03__J&J 


Chinese Governme 
H R 





rnment— 
artford Fire District | 74s exts.f. yly to’45 J&D 


notes Ext’l 1921_J&J 

® notes Ext’l 1925_J&J 
Brith Cons’ 4s op’23.Q-J 
Hite War Loan ’25-"45J&D 
% g notes 1921_.M&N 
sg Feb 1 1937___F&A 
sgconyNov1922_F&A 
sgconv Aug1929_F&A 


: 
5 


ee 
5s £.J&D15 
58 of i 6 £ red on or 


4 


re 1944 
Cuban 58 1944 oO 
“*Internal’’ 58 ov 28 1913 


cy &N 28 
xt’l’’g 4748 ’49 0p. F&A 
wpary § Be 1949__._. F&A 
6s 1929_J&D 30 


Republic— 
me adm sf —— 
nce (Republic of)— 
5% N ational Loan not red 


ore Jan 1931__Q-F 16\v 


8% ext g - on peas 15 
rt? y Territory 

s Sep t15 tf M&S15)- 

D4] opt '31...F&A 

yf fd 3°430p '32 M&S 

4s Moy ae 15°46 0 36. M&N 

4s Aug 1947 opt ’37__F&A 

34s Imp ’21 opt 1911. J&J 





|| Itallan Government— 


Hat series A 1925 __.P&A 
oF Gat 10-yr g bds(Se pt’16) 
nt 1926-1941... _J&J 
seqenens Government— 
5g £ 1028.9 pt ’10__F&A15 
4448 £ 1925 opt 1910 (2d 


on" "34 0 t’10 J20& Ds! 

4s £Jan’3loptaft’21_J&J 
Norway, Kingdom of — 

8% sf external 1940_A&0 


| rupee islands— 


o<¢% Pur '34 opt ’14. “a4 
4s P Wks & [mp 1935. crn 

4s Impt 1936 opt ’16_FA&A 
_,Pillippine oy 1 1946__.Q-M 





— Pub Imp _JI&. 
4s Jan 1 1937 opt 29 J&J 
Jan 1 1944-1950___J&J 

old 1921-1956_._._.J&J 














= ad 1927-1930... J&J 
4s 1927-1930 reg-—-- J J&J 
Russian 4s of 1902 opt_.Q-M 
Wladikawkas 4s Jan 13 '57 











nt Loan 1924_Q-M 14 
Swedish 6s 1939 J&D15 








ae y—see oer 























10034 


78 


| 





100% 


85 


~~ = 





=—_ - 
-—— -— 


saan 








6 Basis. ¢ On basis of $5 to 
n Nominal. 


#8 le price. ¢tDo 


Ca the baais of 4 marks to the dollar. 


A On the basis of $4. 86 2-3 to the £. 
rubles, flat. w Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. 


{In London. 
* Tax free in Connecticut. 
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STATE AND MUNICIPAL BONDS 


To | 
Net.) Bonds 


Council Bluffs— 
444s wat-wks '21-"30M&N 6b 6% 5.60% --- 
4 48 Fire Eng H’se ’21 S&T 6 6% 5. 60%) --- 
5% Crawford Co 5s '22-29. M&N 5.50 
Cushing 5s School 1939M&N | 

a} Davenport 4s 1920-’29 M&N 

: | Davenpor8 D4 i460 1921 d&D | Oe 
wry 44%s 1922 wig he Bldg a Piabeed ee, SE 
sJan i 1940 & ¥ ° 30 Des oines 58° | 

4 s Sewer 1921-"40- CC TT RE! 5.30; 58 Municip oat. i987 ‘ai 

4s Water May i © ° ea eee 5.30; 44s 1921-1931 M&N | | 
34s July 1°31 & '33__J&d 4s City Hall 1921-26. J&J) hbeoue oavuconnn 
\Augusta—5s 1921 M&N | 6s Gen Obli 1931-’40_J&J| 

| 446s Red May 1°24.M&N\______/---. 2)! 5.70 Des M Ind 8 D 4%s’'32_J&J 

4448 Flood Prot ’42.M&N 5% Dubuque Co 4s '21-’31J&J5 

4s refunding 1934_..-J&J) 5% Fort Dodge 5s Fund ’39A&O. 

| 34s April 1930 ERR RRR 54 |Fremont Co 5s '21-’35._J&J 

| Brunswick—é5s Jan ‘317 J&ed 100 /Greene Co 58 1921-25__A&O) 

Clarke Co 58 1923-'41__J&J|_____.|_.-.-- 54 Jackson Co 5s 1921-30-A&0O 

Columbus 5s 1921-’22__J&J 6 | Marshalltown Ind 8 D— 

58 W W 1921-1944___J&J | 8 


J) 
56 tty E all 1925-39.M&N_ 


[Vou. 111. 


To 
Net. 








Switzerland 4s optional.J &D 
544s Aug 1 1929... F&A 83 
S F gold 8s 1940 J&JI 103 
United states of Mexico— | 
r g Ext Ln Ref ’45- QJan c = 
48 gold 1954 &D, 
FOREIGN cities, ed 
Bordeaux (City )6s '34-M&N 
vs en 48 of 1901.M&N lI 
54s Munic. Ext. '44.J&J 
sy ~~ iBlonte 6s 19 | 


eS 
5 (Clg) 6s 1934_M 
Maret es (City) 63’ 34 M&N 
Paris (City of) 6s ° 21.A&O015 
Rio de Janeiro | 
6s-Ext’l ser 1922- 31M&N 08 47, 
San Juan (City of) Porto Rico 
58 Ref & Imp 1922-36_J&J b514% 
San Paulo (City), Brazil— | 
84 Ext g bds 1921- 28 J&J b 
Extsf1943... M&N 75 


Ast. Bonds 


| anal GEORGIA 
== | 41468 1922 S&J\_.. 5% 
103% ---|448 ref 1038-1045 5 | 
jis Jul J&dJ | 
40% — an 1921-1935....d&J/....-- 
J&D) | 


| Bid. Bia. | Ask. 




















344s 
|Albany—5s 1945 
| Athens—5s 1922 











THM) 





Tokyo Se of) 6s of 1912— 
Red ann sf beg’17-52M&S 53% 


CANADA—(New York Prices.) 
ae rt 9 of Canada— 

B43 % gold notes 1921F&A 

: es 921% 


9814 





|Macon—5s July 1923-_- 
_ 434s Oct 1926 | 
| ’ sW WwW 1921- "36... .8 

av & Sew ’21to’39_J&J 





s 1926 J 
Mu e bldg “a6 39 A&O, 


444s Refunding 1939_ es thames 


| Pulaski Co 58 Bdge ’31-"49_.|_____ | 
See x 2 &J 


\O’Brien Co 5s 1921-25 F&A! 
Ottumwa 4%s June 1936 

Polk Co 4 8 °22-'32 A&O 15 

4s Court H’se ’21-’24 A&O 

5 5s Funding 1921-35__J&J 

lpocece (5.60 Sioux City— 











(5.60, 


= notes 1929 aS | 6s Park Aug15’ 35-45F&A15 


ona} Savancab—4 4s ref °43_J&J) 5.30| 6s Ref Aug 15 1940_F&A15 
4 Drainage 1944__F&A’ 5.30) abr 


98% 
904) 
90% 
81% 


srefunding 1959_._F&A 5.30. s W W Jan 15 ’°30_J&J) 
| oooh] Spal ing County— lwoo bury Co 5s '25-°32_J&J| 
| §8 Dec 1 1923-1930__.J&D | 5% KANSAS 
--- Swainsboro 63 ’25 '50._A&O 5% |Atchison Co— 
~72 | Valdosta 58 1921-'42_._Jan|__ 5% | 43 Refund ’29 op ’14__J&J 
|Emporia— 


--- Ware Co 5s Sch ’25-’31_J&J| stil 
5s Road 1932- 1949. _J&J) 5 RES 44s Dec ’29 op °19__ F&A 


A& 
5 4s Vict Lo Dec ’22- J&D 
Hee Vict Ln Nov ’23M& N 
sVict Lao Nov’24 M&N 

5s Dec 1925 J&D 





; 
ooece | -—- 


544s Vict Ln Dec ’27. J&D 

: s Vict Ln Nov '33M&N 

s Vict LnNov’34 M&N’ 

Bite Vict Ln Dec ’37_J&D 
Alberta, Province of— | 
1 1925_M&N 

ty 1924___F&A 

Brit Columbia (Province of) 
6s June be 1925.__J&D30 


Calgary 5s 1 


933 S&T 
5s June gy 1935..__.J&D 15) 
J&I 
s Apr 18’31_A&0 08 
-. 1PowJ’ne5’31 J&D5 
5s Jan 1951 
Hamilton 4s 1922 








5s Jul 1945 
Galt It 440. 
ax N S 4s July 1945_--_- 
J&I 
A& 
4s Elec L & P 1941__A&O0 


Lachine P Q 5s 1954._._.J&D_--.-- ~ eicieens 


Maisonneuve Q— 
54s May " 1930_._..M&N 
5s May 1 1936_.-- 
Manitoba, Provinceof— | | 
6s gold ‘Apr 1 1925._A&O 
yo ne Feb 2 1930_.F&A2 
old 1930 M&N 
rainage July 1’29 J&J 
PA aw 
5s Dec 1 1945 J&D 
5ssf Nov 1 1956._.._.M&N) 
433 May 1954 
+ ey 1944 


1939__.M&N 


5 Rte Ma 
, Prov of— 


prunset 

3s Jan 1933 J&I 

4s April 16 1921..A&0 16 

4s July 3 1930 J&JI 

4s 1932 opt 1902 

4s 1932 opt 1902__F&A 15 

44s Dec 1 1925 J&D 
North Vancouver 5s '60_J&J 
Nova Scotia, Prov, 5s’ 26J&J 
Ontario, Prov aioe 

58 ae — 1922_M&N 28 

an Dec 1 1926 J&D 











34s 1936 
Ottawa City 58°21-'45. _J&J 
6s Munic Imp ’21- a by b634 % 
44s '25, 34, '35, &J 
a4 Sew Sep 26 og. ‘es 
Quads. Province of — 
68 go old March 1 1925- ress b7% 
une 1 1926 ~ 1) b7 
ag 17 City —4 143s 1922 a &J 
3 god July 1930__J&J 
uly 1 1931 J 
3 s Jan 1 1931 
3s July 1 1933 
na 5s 1929 &J 
St Boniface,Man,5s’31J&J2). _ . 
S saskatchewan, Prov 43'23___1b84{% 
Three Rivers 54s '20 M&N2 
Toronto 5s 1921-1936__J&J 
s 1923 J&J 
s July 1 1924 
s July 1 1925__.__.J&J 
s July 1 1948 J&S, 


J 
t Imp July 16337 “Jas 
4s £ July 11948 J&S 

34s July 1 1944-’45__J&J 
Vancouver 

5 ae ril l 1939_.._A&O' 

4 ov 30 1924__.M&N 

43 t Imp Sep t 9'22.M&S9___... 

4s St Imp Sept 9'°27_ M&S9 

4s St Imp Sept 9°32. M& S9 
VictoriaBC4 44sJan21’ 24 J5J&J 
Winnipeg, Man, 5s '44_A&0 

5s June 1 1926 

Oct 1926 


MAN|....-<,. 





bee WatkinsvS D6s’ 31- 
---| Woodbury 63 '27-'49___.J&D 
ee -|| IDAHO 


— rer: %s Cap Bldg * 30-"39 - IS&J 
7.75 || 


92.85, Sy Blaine Co 5s Fe 


a 
7 


758 











U | Indianap—4s 


0}\oKnox Co—4s 1920 


las (= Ml "31 op ‘21. _Jv&J 
44s Hig "35 op ’25 J&I 
\4%Zs Highw '37 op °27. J&J 
jas Jan 1 1934 op 1924. ._J&J 
’22- ‘31 Ik&d 
‘Boise City 5s '22 op '12_J&J 
BoiseC’ySD 5s’ 250p’15M&N 
Shoshone County— 
5s 1932, wh 19240p 15_J&J 
LINO! 


Ss 
a oar 1921 to 1924_J&J 
orld’s Fair 1921__J&J 
4s g 1921-1925 IJ&J 
4s gJudg 1921 to ’24__J&J 
4s g Gen Corp '22-’25_J&J 
4s 1921-1931 J&I 
4s Ref Wat 1922-1935_J&J 
4s Jan 1930 & 1931 __J&J 
4s Jan 1937-1939 ____J&J 
So Park 4s '21 to ’24_J&D 
Lincoln Park 4s 1923_J&J 
No W Pk 44s '21-34 J&J b5 
W Chic Pk 4s '21-’31_J&J,b5 
Cascage Sanitary District— | 
sJuly 1 1923-1926_J&J'b5 
‘a ec 1 1920 to 1923_J&D b5 
4s Sept 1921-1931._.._..M&S$S b5 
Cook Co—4s 1921-’25_.M&S b5 
4s Ser K 1921-1931_..J&D b5 
43 Ser M 1921-1933_._J&D b5 
4s Forest Pres ’21-'34 A&O b5 
34s g 1921 to 1923__J&J/b5 
wer St Louls— 
sref Sept 1'28._Sept 1 
Jolie 58 1921-1925-- &S 
Moline 4%s 1921-’32__ Sed 
Peoria 4%s °21-’24__June 1 
Rock belaka 53 1920-1923__-. 
trig, wom — note o) 
Cass Coun 
04s Brides 1920-33M4&N 15 
'loEvansville—4s Ref 32 -{e/ 
\0Flo d Co 48s 1921-'30__J&J 
oFt WayneS D 48’21-’23A&0 
oFranklin Co 4s '21-’30_J&D 
oHendricks Co— 
4s C H Jan 15’ 23-"325&I15 
oHunt’tonCo3 4s'21-’24J&J. 
ar 1'24_J&J 
4s Park Imp Jan 1’°27_J&J| 
o4s Fire Dept J’nel ’41J&Jio 
04%sSch Jne15’ 40J&D 15) 
03\%s Hospital 1936 - J&Jio 
03 4s City Hall 1939_J&J'\o 
oIndianap S D 48’'21-’26J&Jio 
o4s Bidg x Sept 1 1946__J&J\o 
034s July 1 etigapetics 











SES WA 














Jeffersonville— 
034s Refund 1925._._.M&Nia 
0 .--JS&Die 
oKokomo 4s ’21- '26-'31 M&S! e 
oLafayette 4s’ 200p "15J&Die 
oLa Porte Co 58 ’'21- D3. J&Die 
oLogans $3. 26 0p" 16 J&J\< 
04s $20-'37 J&D 15/6 
Marion Co—4s Ref '27-. J&D 
os s Bridge 1924____J&J 
s Refund 1925___J&D 
ich 


an City— 

4 School 1921-24_J&J 
oRichmond 4s 1937. _M&8 
oSt Jos Co 3s '22-'24 A&O 

o3\%s 1921-1926___._.F&A 
oSouth Bend—4s 1925__J&J 
SouthBendSchool District— 

04s Apr 17 '21-’27__._. F&A 
Terre aute— 

04 tOct 1°27 opt ’17_A&O0 

F&A o 








oVigoCo4 & Dec16’20-27J&D 
o4a Rridge 19223 | 


JS&J io 
INDIAN TERRITORY (See 
| IOWA 


Boone 44s 1921-31_.__.M&N 
Burlington 444s ’20-’33M4&N 
‘Cedar Rapids School Dist— 
44s June 1 1921_...__.J&D 

















"50 M&N|._-..- 


SEAWAAVT_ Ae! 
orca rr oro Gr 


oTerre H SchC4s’21-"31M4&S o___. 


| 5% oriaSD4 s’ 320p" 225&J 

tt 4448’350p’10_M&5 

\Galena— 

5.50; 58 W W 1921-1943___.J&D 

5.50 Hutchinson—5s 1931_._A&O 

5.50| 448 Pub Bldg’6lop’31J&J 

5.50 Kansas City— 

5.50; 5s Feb 1 1921-1925__F&A 
4148 Wat&EIL '21-22A&k0 
‘3 Sch Bldg 1929__J&J 


Empo 
iFt 





s Wat Plant Pur’39J&J 
s Refg Feb 1 '29..F&A 
5.80) 4\4sImp July 18'49__J&J 
|| Leavenw—4%s '21-'21_J&J 
5.60 | Morris Co 4%s ’21-’23._J&J 
5.60 |Sedgwick Ccamte— 
5.60! 5s Fund 1925 op 1915 J&J 
| | 4K%8B . 270p'17 J&J 
> onesie 5.60, te o—4s 1924.M&N 


---| Topeka— 
ler bs Top Wat Sept '26-_J&J 
lec Light 1929_J&J 
| a ater April 1 °24_A&0 
| Topeka 8 D 4s Jan 1925_J&J 
| Wichita— 
Se pow opt 1919 


| 4s A 
| Wichita School District— 
4\%s July 1 1923 
Wyandotte Cou uty— 
44s Bridge ’32to’41 F&A 
KENTUCKY ; 
Taz-ezempt: an amendm e Conat'st 
tion of Kentucky passed at the Nov. = a 
provides that all bonds of munt cipal ¢ a yey 
now issued or hereafter to beiss, ued shiali bet 








+ Crorcrg 


SEO AS SAI 


—-—~eeee 








SLSLSLGQVSLGNSVN SS 








6s Ct H Dec 15’38J&D 15 
os tate ngton— 
s W W 1921-1951. J&Jd 
ts Sotemmmtion 1922_F&A 
4s Water 1927 J&JI 
| 48 Fundg 1952 0p ’42 F&A 
wy try County— 
+49 g Fund ‘21 to ‘24 J&J 
Frankfort 4}4s’27opt’17 J&J 
Franklin Co 58’21 to ’24 J&J 
Harlan Co— 
| 5s Rd & Blidge ’22-’°46_MAS 
| Lexington 4s 1945 F&A 
--«.. 5-75| Lexington S D 4s 1938._J&D 
5.75 Louisville— 
5.50; 414s Hospital 1951_.M&S 
44s School impt '54_A&O 
4s Mun Imp 1923__._J&J 
4s do Dec 1 ’28..Q-M 
4s Park 1930 &J 
4s Refg July 1 1937__J&J 
4s Sewer 1947 F&A 
4s Louisv W Co 1946_J&J 
4s Louisv Wat Co’50 F&A 
3 Refg 1940__.M&N 
354s efunding 1943_J&J 
3s Sewer & Park 1941_J&J 
McCracken County— 
5s Ref 1933 op 1913_M&S 
5s Ref 1933 op 1923- M&S 
5 Owensboro—4s ’31 op "11J4&J 
4s Street 1930 0p’15__J&J 
Paducah— 
4s Oct 1 1920 
LOUISIANA 
158 Port Comm'n ’21-’54 A&O 
5s Port Comm’n ’24-"59 J&J 
5. 75\5s Port Comm '23-’55.J&D 
75) 4148 Ref 1921-1964___.F&A 
44s Pt Comm ’'25-"57_M&8 
\Atchafalaya Levee Dist — 
| 53 Ref 1949 op 1939_.M&S 
|Bossier District Levee— 
6s 1922 opt 1912._._..M&N 
i\Caddo District Levee— 
. 5s 1951 op 1941 
- .75,| Fifth District Levee— 
. 5s 1950 opt 1940 
5s 1952 opt 1942 
5s Oct 15 1962 op "52 a 
5s Oct 15 1963__._._A&O 1 
Lafourche Basin Levee— 
5s Jan 1954 opt 1944_J&J ole 
| Lake Borgne Dist Levee— 
5s Dec 1952 opt 194 1942.J&D; 90 


















































asis. f Flat price. 


n Nominal. 


i _ 0 Tax-exempt; under a law approved March 9 1903 a o effect April 23 1903, bonds Issued 
after that date by State or municipal corporations are tax-exempt, and these sell on a better svat oo “ 


e Sale price. 





Oct., 1920.] 


STATE AND MUNICIPAL BONDS 











































































































































































































To | ; To To 
Bonds | Bid. | Ask. | Net. | Bonds | Bid. | Ask. | Net. Bonds Bid. | Ask. Net. 
New Orlea ‘Chelsea—4s Park 1936.A&0 8244 chine ..-|| Duluth Ind School Dist— 
78 & & DSJuly 22 J- 99./ 101 |... || 4s Oct 1925 (reg)-..A&O, 91%'_____- ocalh | Ob Biay 1 1086... RS Ss 5.60 
ay Sth ae nah ies §336 339 --- ||Everett—4s Sew 1929. . M&S; ot See ail 448 Feb 1°40 op ’30_ F&A) -_....- | ein eniiiel 5.40 
be Premium (dr num) - T&S | 350%! .. 2. --- ||Fall River 4s 1922_.-_-- F&A! 95%)... Se 4s 1934 opt 1924....A&éO}......|_.-_.-. 5.80 
4s Floating debt °48_A&0; 80 ,| ere .-- || 48 June 1 1927 (reg)_J&D,---.--|_--__- 5.50| Hennepin County— 
4s Constitutional °42.J&J, 8514 85%)! ... || 3s Water Feb 19 0.284 et, Ui palae Rd 4\4s Ct H Apr 1924_A&0}-_....-/_..-.- 5% 
4s Public Impt 1950 opt | ‘i Fitch burg 4s 1922_.._- &O; 954)... --~|| K nicht Co 58’21-'3334&J|......|..-... 6 
1942 (old issue)....J&J) 822 85 | ... 4s age We 1 1923 (reg) - MEN 334 eich .--| 5s Ditch 1921-1935.J&J|_.-...|_..... 6 
4s Pub Imp’420p’28J&J; 80 (...... ane ater 1926_.._- J&J| 88%)_____. ade innespolis— 
Orleans Dist— Gai | ‘ mpt 1921-1920.J&J|_.....|_..._- .60 
5s July 1959 opt 1929. J&J; 92 {-.-... wants 4s Water 1 1921-1934.M&N| 8914... _. ---|| 48£s8 1921-1925 .__.- 3" RRIIGSE eRe st: 5.50 
Plaquemine Parish E Bank— | Glouceste 4348 1926-1935_.....___. | ao sae staneanll 40 
5s Oct 1952 opt 1942-A&O __----). 2 2L. eas 3\%s Water ’21to’31_ srt I a ce ---|| 44s Mar apa 4oe 77  MaS b 5.505.30%| --.- 
Pontchartrain District— _| Haverhill—4s 1927. __- 9014 ~~~ TI. -.-|| 4349 School 1941__.-___- \b 5.505.30%| -—- 
D 68 1944.._...-.- , 101 107 ean -_ oke—4s gold 1927. fs: 00}4' ...... now 4s School 8 "057 ses 6b 5.505.30 avin 
Red RiverA & BB Dist— | s Dec 1920-1932._.J&D) 88% _____- nies 4s May 1 1927____.. M&N!/6b 5.505.30 Th 
5s 1950 Series B....A&O, 92 |_.-... oe Ps ote 4s 1924_.._.. ee ee pte 4s School Jan 1 1935__J&J\b 5.505.30%} ... 
5s Mar 1953 op °43__M&S| 92 j_..... en 4s Mar 1 1921-1922__M&S| 96 |_____. NS. 4s Improvement 1937 J&J\b 5.505.30%)| .-. 
5s ot Be Weacees -F&A; 92 .-«--| .-. | Leominster—4s g 1925. ALO eee owe 4s Improvement 1942 J&D/\b 5.505.30%) --. 
Shrevepo Lowell—4s Water 1920 M&N 98%4)______ Sa fee A&O)}b 5.505.30%) .-- 
4%s Ay Wwa&Sew’ 21-’54 J&J| ------|-_-..- 6 |\Lynn—4s Julv 1927....J&J)| 90 | kSrick lore into 3143 School Jan 1’°29_J&J\b 5.505.303) -.. 
y July 1 1925 (reg)__J&J| 91%'_____. etna 3 ; Water Wks '32._J&J\b 5.505 30%) ... 
MAINE - BAe EEeeianoceen Bh lccnocue ...|| Ramsey County— | 
58H’ way & Bge’21-"54.-A&O)-.----/_.--.. 10 || | ee M& 9254| ...... ---|| 383468 May 6 1921__._.M&N/_...-.|__.._- 5.50 
4s Sept , 1921-1953. ..M&$)-.-..../...... 5. 10 || 3 Water "Ful 1°24.J&J} 90%|__..._| --.|] St Louis Co Sa 1923-20.J&J|.....-]...... 6 
4s Highway 1921-1936.M&S|-.----|..-..- 5.10 | mea rough 4s Fa i i ag .-.|| St Paul— 
os Apr '28-'31 tax ex._-A&O}------|__-.-- 5.10 || Medford 4s Feb 1930..F&A) 87 |____-- ---|| 58 Refg July 2’°22-’31 J&J\b 5.405.25%)| ... 
Auburn—3s 1925....J&J}------|-.-..- 5.80 | \M 5s Apr 1 1921-'28 tax-expt| 96 {|..-.-- ---|| 434s July 1935....... &Jib 5.405.25%) ... 
4s 1935 & *40 tax ex Ps Se wesece|cccce 5. Melrose 4s June 1924-_. | ee aol 4s Park June 1°43_J&D\b 5.405.25%)| .-. 
r—4s Ref Water’35J a Rerriee .- ||Methuen 48 1925_.._.. Be Wei nedesa inna 4148 Sewer July 1'°43_J&Jib 5.405.25%)| --. 
4s Fund ’21-’30 tax ex sas 6 5.90,..__.. --- ||Middlesex County— 448 Water Aug 1°43 F&Ab 5.405.25%) -.. 
Bath 4s Ref 1941 tax ex J&D Le | ee ---|| 48 1920 to 1924.___- en we: leanne ---|| 4398 Ref J’ly 2 °22-’31 J&J\b 5.405.25%) .-. 
Biddeford 48 '21-’35...M&N; 87)2...... --- ||Milton 34s 1921 to ’32 F&A | 5 aa 444s Nov 1 1931.._...--- b §6.405.25%) .-. 
Cumberland Co 34s J’ne’21; 9534)...... --- || New ord— 4s Ref Mar 1 1939_.__M&S\b 5.405.25%) -.. 
Gardiner _— D trict— 4s Water Apr11926_A&O, 91 /|__-... wm 4s Sew’age July 1’°39_J&Jib 5.405.257) -.. 
Oe Th. ccnncces J OP  tiaease --.|| 48 Sewer 1921-41 (tax- rT Mar 1 1940___..- &Sib 5.405.25%) ... 
Kennebec Water District— IE ites oo as lei eaial &N Me OAS: bind s Apr 30 1922__..M&N/b 5.405 .25% » 
34s g 1921 & 1925.-_M&N/064%%)----_- ——_ ee SF = eRe F&A) 92%4).....- ond s'th t Paul 54s ref '33 J&J| _.-.--|_. 22. 5.70 
Kittery Water District— Newbu rt— | 
5s Jan 1921to0 1938_._.J&J| 92 (-....-- --.|| 3s Water’20to’34_J&D 87 (|... - inci MISSISSIPPI 
Lewiston— Newton 4s 1935_._.-_-- F&A 83%'....-- ...|5348 Apr 1929-1934..._.A&0/b 5.905.40%) --- 
4s g Oct 1927__-...-.- Be He  hascecs see 34s Water Dec 1926_J&D 87% ..-.-- ---|| 4468 1921-1934... ____ J&I\b 5.90 5.40% bee 
Portland— Nort pton— 4 a Suly 1 1921-1935..-J&J b 5.905.40%) --- 
43 Aug 11929 taxex.F&A| 88 |____-- _.- || 348g 1921 to 1926._-J&J| 92 |_____. sole “a... &J\b 5.905.40% -.- 
4s C H 1926-’45taxexA&O;| 83 |.--..-- .-- | Quincy 4s Sep 3°21’"22M&S 96'4%4'..--.-.- ...!| 34s 8 Refund Jan 1 1927- seal 5.905.40%' ie 
- ae Sch 1937 tax ex..| 82 j{....-- on te a April '21 to’39..A&O) 83 /|...... .--|| 348 State 1934 op '14._J&Jb 5.90,5.40% ow 
g Ref July 1922. _J&J| 94 |-~222- ~22 ||Salem || Greenville— 
Port nd } Brides District— 4s Jan 1 '°32-’54 tax-exmpt; 87% _.--- a ata 5s Refund Sept 1927_M&S8)______)_____- 6 
Sie Ie '21to ’39_.M&S;} 80 |..-..-.. .-- ||Springfield— | pe A... 54s July 1 °33_J&J)___)_ te 6 
Port ater District— 34s School 1935____- Mi oo Se ose 58 Water Aug 1 1928_F&A\____-_-j_ 6 
4s ee 1928....J&D| 8934; 90)4) .../||_ 38 Sewer 1930__.__.- J& de a .--|| 58 Water 1930 SaeRAGRES RS Sebi eater: 6 
Saco 4s Apr 1939____-- A&O| 7634|-.-.-- .-- || Taunton—4s 1927... _. J&D)' 90% ..-.-- mini 5s June 1 1932... ..-_- RRR ts shape. 6 
Washington County— 34s Sewer Dec 1’30_J&D, 82%%'__._.- ou ssarihien-—tle “May "24 ack CRRA, pI) OS 6 
4s 1928 opt 1923___-- 1 a --- || Wakefield— be Dec 1 1939_.___-_- I ee ian ls dune 6 
Wa gilts g July 11927) 8734|_...-- ...|| 48 Water 1921-1933__A&40 8076 BRETT. ny s Sch House 1941_J&J|______|____ 6 
34s Sept 1935___.-- M&S8| 7454'....-- --. || Watertown—4s '21-'34_J&J 88%... -- aun Miss ppi Levee Dist— 
34s 1921 to 1929_...dJ&J| 89%)... ate 58s May 2 1944... ..-.-. es Sa 6 
MARYLAND Win neater r— | 5s July 1 1953_...--- ATR Zanes 6 
44s Aug 15 1921-33_F&A15|------)|------ 5% 4s Sewer Dec 1’°20-’24J&D 9414'___.-.- see 4748 Sept 1934.....- aaa ‘apes anata 6 
48 1926 to 1928._......_.--/|------/|------ 5 Worcester—4s 1922...A&O 95% __.._. .--|| Vicksburg— 
4s 1928 opt 1923____--- J&J|------|..-.-- 534 4s Jan '23 (tax-exmpt) J&J, 95 |____-- --.|| 58 8t Impt 1921-’32_._F&A)_...../)...... 6 
2 RR ENSageiaere BJ) cccccleace --|5% || 334s April11922....A&O, 94% __-... ood 414s Sewer Dec 1 '28.Dec}__...-/__.__.. 6 
Seat tar i090-—-- FEA 2222-2 £1 cue roreltEXIC2 rene iT ae» 0% 5.00% 
Roads 1921- .--.-?@A|----- o|-cccce ’ option ‘5. ane 
s July 1921 opt 1914.J&J,------|------ 5% See Foreign Gov’ts page 49. bg 1924-1054... MAN b 0% 5.90% ina 
oie Roads 1923 to 1928. aoe. ee 5% tly ite (See foot note o) 44s J _. ——a J&I b 8% 5 . 90 one 
Annapolis 444s W W ’42A&0) ------| .---- --- ||Alger Co—5s Road ’22._F&Aj_...../...... 5% 481952 Peelon 1922...J&Ji\b 675 90% one 
Baltimore— Ann Arbor School District— | 
+" 1 1921-55_._M&S 054% oe ---|| 488e ; 1985. NPRM A a TP 54) MISSOURI 
s Mar 1 1955_..___M&S S\b5 44% 5%)| .-. ||Battle | 3}48 Cap Big * °31-"35 op .J&J5)....--|..~<-.- PRES 
yt ov 1 1080......- eee It nae 4s City all oy 5. ee eae 5.40 
4s Water 1926__-..- M&N| 93 |... __. --- |Bay City— | 4 asfe Sept 11930....M&$} 90 |___._. Ae 
4s Aug 1 1951___._-_- F&A, 80 —CSE GS Oe a | 5% r 1 1933....M&S8| 89 |... . oon 
4s Annex 1954... __- JD; 80 me Cee y Co— s July 1 1924____- cts sini 
4s Parks 1955... - M&N| 80 81 neon o4s Ref Dec 15 1923_J&D,._..--/_.-... 54) pt arket House '24.J&J| 94 (|______ wines 
4s Mar 1 1961_-.-.-.-- M&S; 80 81 | ... ||Bessemer— 4s Water 1924.____-- e@e| 94 I|....-- one 
4s Aug 1 1961_-_-_--.-.- &A| 80 81 non 5 dl 1921-1949_._._. F&Ab 6%\5.80%) --.- 4s Park & Boul 1924..J&J| 94 (|____.. ens 
3i4s July 1 1930____- J&J| 79 ve n Co— | 4s July 1 1924___.__- J&5| 94 |..___- Se 
34s Imp 1940__._-_-_- &JjJ| 79 eee 4369 Road 1921-’26._._A&O\b 5.50,5.25%) --- 4s Sept 1 1930____-- M& RR eed bo salle 
3s Mar 1945_---_-- M&S| 75 80 | ... ||Detroit— Kansas City School Dist— 
3l4s Refunding 1952__J&J; 73 | _.---- aoe 04448 Pub Lib 1948 J&J15___-_-/_- 5.15 44s July 1 1933_...- J@8| 85 i....-- —— 
314 Sew’age Imp’80_A&O) 6942 71 | ...|| 048 Aug 15 '21-’28_F&A15__.___|/__-.-- 5.40; 44s July 1 1937...-.- ) ee eee pao 
3iis Jan 1 1927___-_-_- J&JI i Deinipinas ioten 4s Sewers Apr 1 ‘22. _A&O week gee. 55 papiteaees 5.40) 48 July 1 1927,...... ee. ee ae nti 
Cum 'd4%WW '41A&O -..--~--/|....-- 5% , 048 Mar 1 1944_.__.. SARE it ea 5.15) 4s July 1 1930_.-.-.. 7 Ste. ene 
4s Water 1923____-__- Diinnconl éecece 5% 048 School 1946__._- RR He agp 5.15; 48 Bldg 1932.......- J&5| 84 |. .--.. pes 
wn— | 344s Park 1930____- RRS Be er 5.15) ai Jan 1923....... J&J| 94 95 oun 
58 water 1938-1987. A&O)}..--.--|_...-- 5% \oEscanaba 44s 1921-30 J&J)____--}__ 5.60, s July 1925....... J&J§| 90 |... ..- yee: 
MASSACHUSETTS oFlint 448 1921-’39...F&A_____-|__.___ '5.40)| Little River Drainage Dist— 
4%(s '21-'22 (tax ex.) M&N = Seo ... ||Grand Rapids | | 5368 Oct 1921-1933..A&0|b6%% 5%{%| --- 
4s 1920-52 (tax-exmpt)__V Bg sce | 44s Flood Protec ’33 M&S ______|}_.-.__) 5.25) Pettis County— 
34s gokd Nov i023) M&N aaa — 4s Water Nov 15’29. M&N_____-_/______ 5.25; 481921 rf 1908....M&Nib 6% 54% sala 
3 ee Ths § | ae J&J; 804% ...... --- | Highland Park 58 1928__J&J)____--|_....- .60 | St vosems 4s 1923....- F&A b 6% 544%) .-- 
oie 1956 reg (tax ex) _.J&J|; 79 (------ --.| 04368 Sept 15 1934._M&S______|_____- 5.60 “ SD &Sb 6 514% sn 
314s 1937 reg (taxex) _J&J 85 |_.---- pas ene O0 Bee at- ta, jalan 5.35 arene: M&Nb 6% 54%) --- 
344s Water 1942.____.- J&J; 76 |...--- .-- ||Kalamazoo—o 44s Sewer | || St ‘Joseph School District— | 
3 as gs July 1944... ..-.- M&S; 75 |..-..-- ---|| & Imp 1921-’25. paaaet SE Sis eo 5% yen 208 1925, 1930 & 1935.__1b 6% 5%% --.- 
3s April 1 som PEELE IM. O| 83% 85 | ...| Kalamazoo S D No | St Lo 
8s g May 1929__.-__-_-- ae ---| 058SchSep 15’2l- 30 M&SI5 a ae eile 5.50, 3 Bage-Compl’ 35 A&O! 92 95 ee 
38 Met | @€1936..M&S| 744 ..-.-.-- --- | Lansing—5s 1920 to ’23 J&D..___--/---e 5% a Asy’m '28_A&O) 89 92 ‘olnah 
$y 1 193 asthah detainee = --- |Marquette 344s 1926___J&J)____--|______ 5% = Public Impt 1928..J&J) 89 92 sani 
3s g Water Jan 1 1941._.J&J; 70% ------ --- | Muskegon— || 48 Public Bidg 1929.-_A&O| 89 a” 2 
Arlington—4s Water ’22J&J) 95% --.-..-- cont a fo FS, Fes 5.60; 48 W W Renew '31.M&N 89 Few 
Atte rough—4s 1924.J&J) 92% _.._-.. ont s W-W 1921-'44. _J&J)_...-./_..... 5.40| 48 School 1937__..__- &J| 85 8714] -.. 
a, March an «6 hnsease ose I rt ay 1 1934... _- I ee an a i ol 5.40 4s School 1938... .-_-_- &J; 85 87 ose 
Bever Muskegon School District— | 3.658 Ren June 25°27 J&D|_____- at cu 
48 eer 1921-36_...A&O} 88 |-....- a RR ee. ARTES ST 5.50| 3%%s Aprill 1925....A&O| 92 | 94%) ... 
Boston— Muskegon County— 34 Apr 1 1922_._A&O).___-. 9634) -.. 
4407 Tun 1960 tax = ARO = proses oom mi s Jan 1 1932_._._. SERS eas 5.50)| Sp aotleld 58°32 09 17 SAD) .ccccclecocce ion 
ee Oe Boo a --~- | Pontiac— 
Serres eM Sia =--| AEROSTAR OM S48 l naan BOTA su : 
-€x Sl ecccce aoe s Sewer 42....b5%% 5 ---|| Bi 8 58 1934 op '20__J&J\____--)___... 
4s Tunnel & Sub '48.J&D| 77%4\--._.- -77 ||Port Huron— . "| °°" ee P 
4s Sub 1957 taxex...A&O| 85)4 -..--- — ef Jan > eRe AEE SRR zt 5.60; 53 Funding 1922-1936 J&J|_.__--|___--- 5.75 
4s Sub 1958 tax-ex_..J&J) 85 |____-- oan || Butte School Dist No 1— 
4s Tun&Sub’59 taxexJ&J) 84% -.._-- ome T ike "Wat May 1°25. M4&N! ....--/|_.-~_-~ 5% 44s 1924 opt 1914___J&J).--.--|----. 5.75 
34s June 1 1923_....J&D| 9234 '....-- .-. |Sault Ste Marie— '| Cascade Co 4s ’21 op 11 J&J)_- |... 5.75 
Ht» June 1 1924....J&D; 91 j{.-..-- sae 1. Se eee on eee. 26 53% | Custer Co 68 '25 op '15_J&J| ..----|..---- 5.75 
3\4s June 11932.._...J&D) 81 |--..-- Pit Wyandotte—4 “\ " ae peepee 5% | Great Falls— 
3}4s June 1 1934....J&D| 79 |_.__-- are MINNESOTA "|| 548 Sewer 1935to’39.J&J|..-.--|.-.--- 5.75 
34s July 1 1935. __-- Ek a eee nied 5s ctfs of indebt 1922_. F&A______|_____- 5.75) 48 1923 option 1914.__J&Ji__._--/___.-.- 5.75 
344s June 1 1943....J&D; 72 | nadine ow ||/58 ctfs of indebt 1923... F&A)......}/.....- 5.75) Great Falis Dist No 1— | RTE Mf EIT 5.75 
8i4s June 1 1944....J&D) 72% -.---- .-- | AitkenCo4 4sDee’20-'24 Aug,______|_.--_- 6 4s 1925 option 1915. M&S _.__..)...--- 5.75 
3148 wey é. 1946 ii dl at 20 Seédecon --. | Beltrami Co 44s ’20-’24J&D _.-.--/__- 6 || Helena 5s 1931 opt 1916 J&J|_._---|.-__-_- 5.75 
3a Jan 1 1921__-..~-- J&J|; 26%)....-- --- || 5348 Ditch 1923-34. _J&D ......|-.-. 2 6 || HelenaS D No 1 4s’22J4J|_.-.--|.._--- 5.75 
Brockton 4s ‘Mar 1927 MK&N| 90)4|------ --~ | Brainerd—5s Nov 1920-1929)-.....|-...-. 6 || Kalispell 58 1933_____-- ee 5.75 
34s Water 1932....M&N; 81 |-_.-.--- --. | Cass Co—5s Ct Hse’22 A&O._._-- |. 6 | Lincoln Co 5s ’32 op ’27_J&J| 
Duluth— 5s Fund Mar ’3lop’21J&J,_-_---|_----- 5.75 
4s Water 1923..-.-.-.-- J&I; 93%)---.-.- ---|| 58g Water & Lt 1926_J4&J)_..._./-...-- 544) Missoula 44s '24 op RO I ele Bc ok 5.76 
Camb ee 434s July 1 1926__.._J&J\....-.|---.-- 544| Missoula County 
3 ater May '25 M&N oo76 piewee — ta ater & Lt ’28_.A&O)....../_....- 5 | 4s Ref 1921 opt $001. OA. icncitiiedion 5.75 
__ 38 Bridge 1 ee | a — ater & Lt 1936__A&O__-_._|_____- 5.40, 
Flat price. n  Nesaingl 


b Basis / 
after that date by municipal 








’ 


sell on a better 


eo Tax-exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
are tax-exempt and these, accordingly, basis. 























































































































































































NICIPAL BONDS (Vou. 111. 
Bonds. | Bia Ask ue = ee Soe 
Phill 7 eal | Bonds. Bid. Ask. Net. Bonds. Bid To 
ba Ret Dec 1935 op "333&J} _ 5.75] Lot oe, 1931-1047... J&I|------|----- 6 | NEW YORK ——— 
id NEBRASK: eta (lee ot piste . —_ Panne al. Epes aD meee a oh 6 ! Aubu’n-4 Ks Dest 34D 
agies Cots aie | th eee RS Serre tren Inorenninonnee OG A 81D - ~~ =~ deoccce 5.10 
Grand Isl 43 wnqe---5-SHd|-.----|------ 58 “i tener wet 1957 a $848 1925-1984. shapes: Minima ; pa: 510 
4148 '25 op '10J&J|_._.-.).....- Hs, Mercer Co—4 és rs A b 5.75)5.607% 5 35 B te Se po byte i cen wcdicencen > a 
4348 Ref 21 to'290p'20F &A a 5% 31 s A saerene pootoolencoos 5.35) 4148 Park totes? rs sires estate ate ; 
4348 1924 opt 1909..M&N]|_.....|.__ 5% apis fond &Bdge Ji "AFA 55 S65 ls" BablGe | Brooklyn dene 1051~ 34a OB 1Zas 30% 5 
mates RR Rina Bigll 4 Co 4140'24-'343&J|_-....|-.---- 4°35) 4g Bridge 1926 --J&I|/b5144% 5.20%) _-- 
434s Renewal 1024... -J&4J|----.-|------| 544 4 pant Je7ijest-1800.|------|------ 5.35 48 School 1921_------ Jas b8325. 5 208) 2 
4348 Refunding 1934. J&J|------|------ B74) 418798, Bridge '22 to,'31_Jaey)------ on OT eee oe te eer --- oe asie ais soMl ~~; 
4i8 W W Dec 15 ’41_-J&J|----_-|--___- Bidl| 44 alr 4748 Sch '41-A&O}-..-..|------ 5.35 Ht gold 1927 25..-JS&I|/b5747% 5.20%) --- 
nabs 8 D 434s 1028.-J44)-.----|------| 53] 3 Seen teat **-48D)------|------ 5.35 aie July 0 134-7343/0845 5.20%) 22 
a nnn na IS www eww wn nn ne 514|| Mo Sam ean tha ooen--|------/5.35 s gold 1936 eae : --- 
ee aR J&£D\..... Co—4s ’35 op '05J&J|__-.._|___--- 5 26|| 26 Brides 1028." b544%'5.20%) _.- 
So Omaha 414824 op’09 J&D)_...--|_____- 6. a 1942 opt 1922...J&J|......|..--.. ty ois Beldge Re eas ae b544% 5.20%) --- 
South ek a jaipaetapaten 5 isi| N wn 4}s ’20-42 J&D ______|___-_-- 5.35|| Buffalo—7s 192 --M&S/b 5.25) 5%) __- 
be Dec 1929... J&s)------|------| 8/3|| Newark—4i48, 1044... F&A|b 5.405.202) --W 66 Parks Jan 1 1024, 343|6 5.20 5%¢\ 27 
“ne re 5.4015. 20%) - + . --- 
Reno—bs 1924 op 1909_J&J|_...-- be Street 1921-1944. J&J|b $406: 20% a £ geiNor 19 1058. MAN b 5.20%) --- 
WashooCosD ba ito 20M&| -----|-n----|---) 4¥48 June 1 togo---— |b $:405. 20%) <--| 4igeJune 15 1044 4&D 15/5 9.20 Ba) = 
E sates Raced M(t ~~ ye eo pe Fk 5.4015. ff . a ane 
8349 Hospital 1021-'25. 3&4) ---<-|-—- dee Zune 1 1000----54,5|b §-4018-2027| ---| digedune 18 1904-48 158 5-20 829) --- 
1920-35 M&N| 8634|..---|-.-|| 48 Sch 1923-..M&S|b 5.4015.20%| ---| 4348 Feb 15°62 op’32- J&D\b 5.20 5%) --- 
Concord—4s 1923___-- SE +t >, aati Relate A me mm pane bd 5:4015.20%| ~22|| 43 8chool Aug 1 i: "32_F&A/b 5.20 5%) -.- 
Saperieat itis faa| Rj) Resiuamer ston MER bi8s Bl] Beemer a TEAR Ea Be 
°28-'31....J&D| 81 |... cool Ota ake Wi ter" 5.405.2 aye , 3 ie 
Laconia—4s 1924.----A&O) 02 "<-777| 77||_ Vallsbure 4340 logs dab 5.4015. 20% “|| 43 June 15 1960. - daDIb am tm -- 
a . ies os 5.40)/5. --"|| 3148 Park Reg 1927 ~ ties 
wf, 1021-'40 (tax ex).F&Alb..... 5a New Brunswick 4s '22-M&N|.---..|-- ed 346 Water 1021-35. M&s|b 23 of eee 
~—_-— = = ine a oe ae eaaeala @ ° ¥ ° | --—«. 
emia te eee --Oaal 8657 7 --- North Bergen be 1941. 4D |. 222|22222|8:75| Elmira—4e 1035, Masib 8.40 5%| -_- 
Portameeth ( 4sgSch’23J&D) 94 |_.__- --"ll Not Id 58 1920-1954_|-.--.-|_.___-| 6 4148 Wat 1935. ---.- MES? 5-40 OO) --- 
4s Ref Water 1932__..J&J| 83 |_--__- ---|| Nutley 58 1933_-__—___ id disn bemaibn st ae 418A ater 1921-’45-A&O/b 5.40 57%) --- 
Rochester—4s 1922....J&D|} 95%\__.__- eos City—5e 1944___F&A|_-_.--|_..__. 6 Role 1 Bang arog se aaeains 65.40 5%] __- 
NEW JERSEY | -° | om ber 5s 1923 to '32_J&J|___.._|_.._.- 5 40 mie tua = 21to’21J&J/b 6.255.75%| __- 
Acouey Park—5s 1924_J&Dj------|_ 6 Se Water 1938. -.... oe ae eens 08s 3)-20tas-98 164) ------ brig: 
4%48 School Jan 1943_J&J|--.---|..-__- 6 4 s Sewer 1921____A&O/}______|_____- :~ ll Franklin at 21-213 &J|.....-|----- 5% 
Atlantic City—5s 1925.J&D)|------|--__-- S60l| 429g School 1943. ..-J&D)---.-- -2o---1 Foal Gene ad can oe oe icnssrsdecsse | 5 
4 8 LC ater 1 1926__._J&J UR Reale 5 60| Passai House 1934_..J&D Saal aga: 5.35 Geneva—4 Ww . to, 29 J&D Se2ee egies eeeee te 10 
4s Water 1945. _-_-- RR ep 5.60 5s i 4348 1921- a pageants 5.35|| Glens Falls. a Ti Mi ertnndsecsesl san 
4 8 Paving 1938_._.J&J SOR BSA end 4% m h 21- 48 see M&N a pies 5.35 Aug 31 pig ref sewer 
: HP bge Bt wierd: rs; CRSO BGTe. 4iee PS ie — re wwsensleccena 5.35)| Groton 6s Wat Oh Man init Nee 5 
oe Ss acl amens | fetes RSE Ieee -’50. M&N|- -----|------ ss 
4s Water 1930______- aaa eigpiacas 4 —— Co—4s '21-'24__J&J|_____-|_.___- 4p amen 4.12s'21-'87 M&S) ------|------| 5.20 
Atlantic County— =| S| aterson—hs 1921-'22_A&O|-.....|------ ) oes ee eee ee ----- 1" 5.20 
aE GIN y._san].-loo1an6.za| $e Wa Heke MEM BAS matinee ear 
se Paton Fag EA nnn --|----- .40 29 - — — - — I I) ~ - - - - === (5.90 
4s g Sewer July 11928 J&J|------|__-_- 8 Penh fr Hall ’23 to ’32_J&J|_...._|____.- son + ae 20-’27 M&N ------|------ 5.20 
Bayonne—5s Fund 1928 J&J|-.----|__-__- 5.50 mboy i248  . 6 eRe pe 5 '50'| Hudson —— s '21_F&A\------|------ 5.20 
3468 Water 1921___._A&O|_-..._|_____- 5.50) 4738 bce thdiintlaw-sceleasvee 5.50| 418 High ace 21-'22 July|------|----~-- 5.20 
Sa Water 1921-1943_J&D)------/__.___|5.50 peas Funding (21-'27-A&O}..----|-.- --"15"50)| Irvington 4. h *25-"32 A&O}------|------ 5.10 
oe Jan 2 OR ROED, MM ncsccleccoen 5.50 48 = ee 1 to ’34_J&D)}___-__|_.___- 5 35\| Ithaca eg 21-’36_A&O} ------|------|5.10 
s Fun : pepaegs ** LP ema. 5.50)| Rah = 1959-___- Pa, i ~~" "18 38 4u%sR owns op var_J&J|------|------ 5.10 
4 Se ating De Debi ans Si iesinsneselassoisnaned 5.5 a 58 Fw deg Tig bpennd iinienaind 5.80|| Jamest’ > Mar 20°43. ALO a ee ee /5.10 
¢ 1928 Cle MIRA: r aR ; iesnndecoesd 
JES) ------|------ 5.50) Ri d 58 July ’2131J&J|___.__|_..... 5/80 ae pe 444 Ring. '23-'37|------|------ : 
oder SO Eee. Mer bt pig te + le -oocoul on 2 & Se Re ape aaah '5 10 
eT tcieeedl cette - eo ne ~-----|------/5.1 
ville 8 D 58’27-44 M&N/|______|_____- “re oe City 58 1943 -_ - Rite 4 ant ~. c tee 71925 _-- A&O|------|------ B10 
Bergen Comnty nti Summ! "21 to °44.345)......|...... 5 401 4 sland City—d | 
od oe 15 stan 1068s 79 &W| ~~ ---- 5 30 A 47 Bch 1941-. FSA ie Rano 5.40| 48 ee ae 1023 _.M&s ee -|5.20 
ec 19553&D15|------|_-.-_- + PRS NR RE RE “40. 1920_M&N|------|------ 
4lks 1921-1939.....A&O|_-.---|...__- te Trenton ‘sis May '24_M&N|______|_____- 2 an ye Co 4}48'21-’29Feb1|--~.---|-----. is 
ave Aug 1081-1998. 54A\------|------ 5.30 4248 Water 1943_..-A&0)..-..-|---.-- oe be EL fhe: me aie (5.20 
e ee ld -30|/| 48 Fund 1934__.....A&O}______|______ ° “ie UE PES 4 
4s Court Hse ’21-'38- aah asia a oa 4s City Hall 1939__._.J&D|______|--_-- oor Mt Vernon 4746's ’31_ F&A} ------|------ 3°20 
Bloomfield 58 '21-"23._M&N/__..--|_____- va ay Nov 11929 M&N/____.. | ___-_ 5 40 8 Sch 448'31-'43_ A&O} ------|----- ! 5 
Oamden—4348 Wat '23-J&J|-..---|------/5-25 uion Co 4748 1937..-M4&S/_--.--|--_-.-|5.40 ke CE | ene sl 5 
4348 School 1943.---A&O|-----.|---_-- 40+ pacoce t 1843... ---- aa eatin: or aoe 2 ae tees ..ce ae saat | 
4s Paving 1929----- —— 5 28|| Vette ae ee 5 40| N Nas re 1938... J&J 2|------|-----. 5 
Camden Co 4s 1933_F&A\._....|_.___.|5.25 Weehawken a RS eae 3 Ref 348 °21-'29J&J)| 97 |------ ta 
A ce eee Jad i le acme +r 1922-’28.._.M&$| 97 |------| --- 
Cape 3 eee ee ee 5.60] Wo Funding 1920-28.J&D|______ P 3 $98 Court Hou — J&D} 89 |------ pes 
iss 1 1921-51-M&S|------|-..-_- e0ll se J ae. “ee. fe New s Court House’30 M&$/ 87 |------ =i 
434s 1921-1952___-- ae es 5.60|| West une 2 15 '21-60___J&D'_____. 8 pd “oe 4348 '21-'34_F&A|------ ------ 
East 4148'25-45 F&A 5.35\5.25%| ---|| Wildw New York 58’36_M&S'___.__|_____. 8 Rocpelies 344'31-330AN eeiagis, ES. 
Bs Sewer 1921-1960. _J&d| 5.355.254 ---|| 436 imei | FC “Dae Mun a ewer ----- 
4s 1934_....-..-.-- A&Olb 5.355.25%)| --- 8 Sew 1921-1957 _F&A)-.--..|_.-... P Steel ee ee M&N |----- 
48 Water ite J&D,b 5.355.255) -..|| 48a ref 19 sBEXICO | New York Cit 1933_...J&D}------|------ 
ae ee 1033-7 -AAO|D 5.355.255 .._l ahe Dec 10 hd on oe San tr ro 6 fod. my 
th 4348 1953---A&O|__.___|___ 5.35|| 4248 Dee 16 52 op "22. J&D|-.--_- 8 ‘3 June 1965. ----- J&D| 92 
4340 Gch Jan 1 1055.48) ~oorr [7777718 36] 4b Bee Tune 83 op (23. MAB) -.--.-|..----| 6 8 June '21-'30...-J&D/> 6% 
otf, 1922 oP -— ani a 5-35! 48 Bide 1929 op 1919. M&N|------|----- 6 | 4igs(ld) May 1087.MaN| 9234 
nglewood——-4s Se a: a 5.75|| 48 High op 1919._M@&S)--..__|___ 6 4 ay 1957-M&N| 9274 
ir @ Road '53_F&A\> 5.405-15%| ---|| Albuquerque 4340 "20. Mal ~~~ “277716 || aie $64 
sL’d Purch '21-'46 J&J|b 5.405.15%| -- ba WW Dec 4740 °20.. M&S) ....../_.. 2... 6 4148 C ate] 
8 Hospital °2 21-"49. F&A ) 5 .405. 15 pte Besnattli Co i CL RRS Nie 6 ti26 196 6% 
‘3 43s Hou sachet “FAA Bane’ Teall -7"ll ae 1931 op 1921. 125&J)----..|---.--| 6 4i48 1960 Mé 3614 
| A . Eee Hapa . 
4s g Park 1938__-_-- RAI. 5 400 184 77 rroCo5s ’41 op '21_A&O)----72|--222- 448 s Mas 1 1962_...M&8| 8514 
4s Hospital 1946__.-F&Alb 5.405.15%| ---|| 4348 sue ee” wal of | | gaat, | 1086..--BPa| Soi 
3 658 Park '21 to °35-F&A\b 5.405.154) -..| 448 Canal 1064 a3] 100 (777 Og Apes } iESe--- Bee _0O7% 
fairview—6s 1944____.----|------|_.- 8 ll ates itacones —.. cel aera 1936_...M&N|------ 
Gloucester Co444u°20-°36 vat|.-.--|.....|6 || 4448 Highway 1065. --71 J aul o7°"| "771 ae Weceue 13880 M&N| 82 
Hackensack—4148 1942F &A)_.-—--|------ 6 | 4448 Highway 1965-- M&S} 94); 97 | 27° eee ieee tae 
Harrison—4s 1930 ee ee 43S arge Canal 1945..J&J| 95 |__- --- 2 ane May ’57.M4&N| 82 | 
Hoboken —4}4s 1040-—J4J|-----_|------ 6.60 do Canal Tern Jou 15487349] S033] Ot | ==: 4s May 1959.....~. MAN| 52% 
ate in ceesdcads 60 ; 891 eee coccece 4 
&8 School 1921-1954. _J&J|_.---.|-.---- et yg nae Imp Mar ’58_M&5 8952 ¢ o-- 3 6 Exe empt 1922..M&N> 67% 
6s Sewer June 1 '26_J&D|____-_)-___- 5.60! 40 FH ish a Pp 58._M&S 8914) 91 | ~~~ 3448 Bklyn M Sew'27 J&J|b 6% 
6s Pav & Sew 1926_._F&A|______|_____- 5 60! oe mp Mar 1960.M@4&8; 92 ---|| 3 “ D’k 1927 Ex._M&Nib 6 
Hudson Co—448 1948-A&O}_____-|-____- 5.401 48 Ce Imp July 1960_J&J| 92 |... ---|| 3 Exempt 1941. M&NMb 5.5 
4348 Road 1923__-__- 89 22227277718: 40| we GODS tmp Jan 1961-949)... -..| si l777] Sari t 1942. MA&M|b 5.5 
414s May 1 1950____M&N|____-- aperincy: 5 40) p= pn mp July 1961. - a 91% --- sR T 1948-1950_.M4&NMib 5.5 
4s g@ Park 1959 & '54_M4&N|_____- ~~~" "l5 "401 an P wimp Mar’61_M&S| 89%! 91 4) --- 348g Exempt 1952.M4&N™)b 5.5 
4s County B — rons oo ae ae mane Taek 38 1961_.M&S| 8914) 91 | ~~~ 314s g Exempt 1953_M&N/b 5.5 
4s gold Ref 1935....F&A\_-...-|..-_.. 5 40) 4s High — Ril. S&J| 8914) 91 | 777 3(38 sg Exempt 1954- MA&N/...--- | 
3349 Bridge 1921 A&O}.----- aeett 6 lan Caml i p Mar’63- M&S} 89 |.____- ““"l_ 3h Water Ex '54-M@N'------ 
oad July 15'25_J&J15|_____- "40134 5.65 oa mp Jan 1967_J&J| 8914|___ woe pt 1955..M&N| 72% 
mt. 5s hool ’'63_J&D\_____- een 43 P w Imp Mar ’67. M&S 89 4). ts Seo: 34 8 Stk April 1°54.._A&0 72% 
Jersey City— | oe aa gold J 7_M&8| s9is\______ --- 3 Nov 1 1929_._..M&WN/b 6% 
68 ‘Hospital 1926_..J&D|b 5.855.75%| -- ees an 1 1923_____- — =... --- 3.308 Co 1921 Ex ....J&J\b 6% 
5s gold assess 1924. M&N|b 5.855.75% _-- ia g July 110 §......-. $43| 90 |222272| 777] ee Ne Mane 6% 
58 Water June 1 1. J&D b 5855.75 i 33 _ a i i i nas satan J 90 Nees PES, ee sss 1950 Exem- M&N b53%%% 
4%(s School 1920-58_J&D/b 5.405.30%| --_|| Al Canal Jan 1 1050 ~~ ene bee. ra Fallsa—4s Nov 1921|-.-.-------- 
4i4s Refunding 1928_J&J|b 5.405,.30%) --- aa — Water 21-'28._J&D|b 5.30/4.95%| -_~ £.10% Dower 1935-40. J&J|....--|------ 
414s School 1945. _--_- b 5.405.30% _- 4328 Oct — Manle 5.30 :- oe eee iis ool 1921-26. -F&A|-...-------- 
416s Water 1961__-.A&O|b 5.405.30%| -._|| 4 B Water aaa” b 5.3014.95%| ~~~ A pkn 9 y 1’41-48M&N|---.-----.-- 
4i%s Sch Mar 1961__M&S|b 5.405.30% --.|| 4% Vater 10933--—"M&N b 5 3014.95%| ~~~ isfeSem'3 29-33 regM&N |-.-.-- ------ 
4\4s Park Mar 1961_M@4&S/b 5.405.30%)| ___|| 4s i921 ak pesca &DId 5.30/4.95%| ~~~ ® op hat 46reg..M&GN/....--|------ 
48 ater 1932 @2@eneo b 5.405. 0% — 3iés Sch by a F N b 5.30 4.95 whS oO *Tonn ty ag — FG AN ww meme eer ee 
o piece mnie Dib 5.405.30%| --- Hash 5° 3014.959| ~~7|| Sues 1921-192 a 48'24A40).-..-.------ 
Kearny p1960...284 b 5 .40,5.30% - Albany Co—8 a1-an Faale 5.30) 4.95% || Oneida Co—3%s'21-28F4&A\ 0 |---| 
i408 Apel 1962.---- A&O|- 2-2 maaan 6 | Si6e Ame 1 1826... -- FEA 5.30 4:954| -77) Omni ee oS 5 b 5.305.107 _ 
PR -1938_M&N/b 5.30/4.95%| __~ 8 ew J&J.b 5.505.10F) _- 
5s Wat _ 1920-37) _- o| --.|| Orange Co 348 '21-'24_ Feb1'_..... 5 
---- ------ Ossinine—4 4a '21-'42 MAR ON 





6 Basis. 4 Now part of New York City. /Fiat price. 





nm Nominal. 






Oct., 1920.] 


STATE AND MUNICIPAL BONDS 













































































































































































































































‘Pe To || Te To 
Bonds. Bid. | Ask Net.) Bonds Bia Ask Net. Bonds. Bid. | Aeh. | Net. 
© 4348 1921-29._M&Nb 6%'5.10%) ___'| Wim o—5s F’d ’22_J&J|b614%'5.75%' ___'| Springfield 58 ee CUES See 5 
844s 1921-22_______ AZO 67 /5.10%) -__| 4a ref & impt 1955..A&0/b614%'5.75% ___. copra elibina ix sedhaialaiei tlie seams tia iin 5.75 
Penn Yan 4.35s’21 to’310ct______|__.. __ 5.20, étisg Wat & Sew ’48A40 66144 %'5.75%' __- 4s 1921-1925_..__.. Sl cesuhaiiie anee 5 
Po’keepsie 434s 1922... F&A)--.-- |... 9:20) 4348 Wat & Sew 1952_J&J/ 664% 5 75%! ___| Springf’d SD*5s°21-'30.J&J2|_..~|~ 777 5.80 
3}46 1921 to 1930 _. _M&S$..-.._.}_..__. >. .|| 48 8 Ref July 1 1929__J&J)b6 4% 5.75%! ___| Steubenville *5s '21-°35 M&S|_._._-|-~ 77” -80 
Putnam Co 444s’21’'29 F&A______|______ 9.20) Winston-Salem—85s '24 M&S b6 4% 5.75% _-_ Toledo *5sWW '37-'44 F&A|...-|7 7777 5.60 
Co—4s 193._._..J&Di-.-___|_____. 5.20; 5s gen impt 1944_____ J&I|6614% 5.75% - *5s Sewer 1949_____ | ETRE WESIES: §.30 
ester—4}4s Fdg Apr’4ib 5 10/4.90%| .._|| 5s pt 1921-1947_..M&$S/0634% 5.75% .... %414s8 Sept 1 1928___M&S|_.._..|_---~~ 5.70 
444s Jan 15 1933_____ J&J 6 5.10)4.90%) --.|| 44s July 1 1942_____ J&I/5634%'5.75% _..| 4148 Bdg ’28,'33&'38 F&A|_._.__|_..._- 5 
4748 Municipal 1945_M&Sb 5.10 4.90% ---|| 44s July 1 1952____- J&I5/66 14 %'5.75%' -..|| 48 1926... __ | ag, ORE EPCRNE SO 5 
434s Pub imp 1925-48F&Ab 5.10/4.90%| ___ 6s Imp Aug 15'21-"30F&Al5) b6 14% 5.75% --.|| 48 Park July 1 1942._J&J|__..__|___- ~~ 5 
4448 School 1921-45__J&J\b 5 10 4.90% ion NORTH DAKOTA 344s Refund’g 1930.M&N/__.___|______ 5 
4448 1921-1936______ J&J'b 5 10/4.90%| -_-|| 4s Fund’g Mar 20’21__M&N/-.-.--|_____- - --|| Toledo Sch Dist—4s '23 to ’29|)_-____|_-__- 5 
49 1922 to 1927_..__ _J&Jjb 5 10 4.90% ---|| Grand Forks 5s May °24-38)....-../_..__. ---|| Warren Co 5s 1929-34. M&S/______]__.___ 6 
4s Imp Sch &c '21-’47_J&Jib 5.10/4.90%) ___ Ward Co 4s July 1925.J&J)_...-./-. ---|| Youngstown *5s'21-’25 A&O|_____ |__|, 5.70 
4s Jan 1946___.__.__. J&J'b 5.10 4.90% angle OHIO (See foot-note *) *5s Police Bdg& St ’20-’32)______}_____- 5.70 
4s W W Imp 1947____J&J\b 5.10 4.90% ---|| *Akron—Se 1923_.___. | GREE PRE 5.75 *4 16s 1921-1957____- ivconcdinwnen 5.70 
3 48 Im Jaly 11924_J&J 6 5.10/4.90%) __- [66 1050-° S64 & 998... VAP cocccelanteue 5.75|| Youngstown School Dist— 
2 las Ref 1933 opt °13_J&J\b 5.10/4.90%) ___ *5s Water 1921-1953_A&O)-_.-.--/-.____ 5.60) %434s 1944-1947__.__M&Sj_____./______| 5.50 
3)48 Bridge Sept 1°21.J&J\b 6.25/5.75%| --. *51%5 W W 1924..._M&S|_.....|...... 5.75|| Zanesville—*5s City Hall 
Qccdond Co—4s’21-34 M&S.-_.--|_. 2 _ | %4144WWDec3l’20-37J-D3i|------|---._- 5.75), & Market 1921-39_..M&S|___.__|_..._- 6 
34s Fund ’21 to '24_J&Di--___-_}_____. 5.20; 4s W W 1942__._.__ A&Ol-__-.-_|_____- ) 
Rome 4%s Sept 15 °31__.J&Jj--_---|_____. 5.20) Alliance 44s 1927-32 J&D)|-.-.-..|...... 6 OKLAHOMA 
Rye—5s Mar 10’21-38_M&S)\--____|______ 5 || Ashland Co—*5 Ks Brid 4143 Oct 15 1924-33. _A&O15}__..._).-... 5.60 
SaranacLake4 }43’21-26 M&S---___|_____- 5.20) Oct 15 '20-Oct 1’'23_A&O}---.._/-..__- 6 || 48 Funding 1921-27____F&Aj_..2 |... 5.60 
4.45sFireHouse ’21-’39J&J)_.-._.|______ 5.20) Butler Co 4148'21 & '24_J&J\---.-_|--___- --- ore—58 1922____.M&N)__....)..-._. 6 
wy re 25) Cant tiatier 5 || Muskogee 4 3ce 1098 MAN| -~27-7| 772277 8 
al e-< leecece . am e—4 f8'21-'34 J&J| ---~--|------ -MGN)....-.|...... 
Scarsdale 4348 '21-’45__J&Dib 5.35/5.15% pe 4s wa. Pi td ctidhthcvallititpcumdsel 5 5s Nov 1 1924_____. ROE SPONSE 6 
Schenec Se BO” Gi de inmeccalocsoce 5 || %58 Sewer 1953_..___ RRR a 6 5s Funding 1929_...M&S/_.____/______ 6 
4448 1921-1931______ Pimesccalossees 5 || _ ©5g Sewer 1931-37_-.M&S|---._-_|-.___ .| 6 5s Sewer 1936 _____. M&S-_|__..__ ------| 6 
44%s Pub Mkt’21-’30 A&Ol_-____|__.____ 2 || Canton—*5s Sew 1953-M&S|b 5.75|5.40%) ---|| Okla City—5s'37 op'22 F&A|b 6 5.75%) --- 
4448 1921-1934... __ | RST eto 5 || %54s Fund 1921-37__J&D|b 5.75|5.40%)| ---|| 5s Water 1936... __ ME&S\b 6% 5.75%) -.- 
Schenec Co 44s '42-"58_J&Ji--_.__|_..___ 5% 4348 Water-Wks '30.M&S/b 5.25/4 90% ---|| 58 Fund Oct 9'°36_.A&O09\b 6% 5.75%| _- 
Soak, cas Lot eh0 F&A) - - | |---- -|5-30) 43121, '22, '26 & '27_F&A\b 5.25|4.90%] ---|| 58 Fire Dept 1934.-.J&D|b 6% 5.735) . 27 
suff 4768 (24-'32_ -J&I/b 5.25) 5%) ---| *CantonS D 581954 A&OR|b 5.65 5.45% ae tis Sewer 1936____- F&A|b 6% 5-75 % sim 
4448 Oct °21-'39____A&Olb 5.25 5% ---| *%58 Dec 10 1921-26J&D10\6 5.65'5.45%| --- 446s W W 1941______ J&JI\b 6% 5.75%) -.. 
Syracuse 414s 1920-35 Var__}b 5.25 5% ese Oh ie ee b 5.65 5.45% ---|| Okla City 8 D 4s 1933__J&J|_.____|_.__ | 6 
5s May 15 1921-1938_____ b 5.25 57%) ---'| Cincinnati—*4 "Vy 3% IO ate: 5.20 58 1926, 1930, 1931_.Var.|_.____|..____ 6 
544s 1921-1960_____ M&S)/55% to 5.90% *4l¢s July 1943______ ORES SRE BE 5.20) Okla Co—4 4s '24-’33_J&D}_.____|_..___ 6 
és Refunding 1929__.J&Dib 5.25 570| ---|| %4143 Park 1953__._.M&N/j-__-___|-.-- -|5.20) a er 
344s Water 1928_____ J&I'b 5.25 oo ---|| 414g Sewer 1955_.._A&O}_.____'_. ..-.|5.20| 53 W W Ext Mar 15 1943_|______|/______ 6 
Co 58 1921-30___M&S/b 5.25) 5%| ---|| 04323 Sew Sep 3’37.M&$3/--__._|_.___- '5.20| Payne Co ye Bt to ’29 A&O}.....-)-....- 6 
Tonawanda 4 ls '21-"42_J&J) ...- |. | 5.20; 3.658 ¢ Feb 1937__._ F&Al..- j-- - 5 OREGON 
5s Water 1921-1950. _J&Jb -._./5.15%) --- 34s Water ’45 0p ’25 F&A) -.-.__’-._--. 5 4144s Hway '24-Apr’44_A&0'b 5.505.15%| ___ 
544s Water 1921-50__.J&Jb _._.15.25 ---| a2 wate tl 7“ &  ° | er eee: 5 446s 1925-1944 (s-a)_..A&O bd 5.50 5.15% waite 
5348 St Impt 1931_._J&Jjb -...|5.25%) --- *63 Funding 1928__.F&A/_._.__|_.__-_- 5.70) 48 Highway 1923-42_.__.A&O\b 5.50 5.15% eee 
Troy—4 4s 1920-1925. _J&D---.-.|.. 22. 5 || CincS D *4448 1934_A&O 13]------|-.-_-- 5 || 4s Highway 1922-41_-_A&O/b 5.50 5.15%| __- 
4348 School 1921-31__F&A\___.__|_____- 5 || 48 1936 opt 1906_...M&S|------|--._.. 5 || 4s Aug 1 1928-1933___.F&A\/b 5.505.15%) _-- 
434s Feb 15 1921-1957___|-..---|_..__- 5 || 314s 1940 opt 1912..A&O}-.-_-_|_____- 5 || Albany 5s ref ’31 op ’21.A&0)____. -|---- - 6 
4s Water 1921-1925__J&D)-.____|______ 5 || Cleveland— Astoria 5s 1953____.._. &D)-...--|-.-... 6 
SR MRR SOE neggepte 5 *5 14s 1940-1970_____ Se toiihs si coliaiins Anelka 5.30) Baker City 58 1934__..M&S}_.....|...... 6 
344s Water 1921-36__J&Ji______|______ 5 *5s W W 1936-1968__J&Dj------'|-.-.._|5.30) Clatsop Co 5s 1934._..A&O}_.....|_..___ 6 
Otica—444s 1921-35__M&Nj--..__|_____. 5 *4143 Stimp Feb 1’34F&A/\__.___|______ '5.30|| Columbia Co 5s Road 
334s Nov 1 1921 to’35 Novi-.-.--/_____. 5 *414s St imp Feb1’32.F&A\_-____ Ree '5.30) Apr 1 1924-’29-'34___A&O|-.....|-..... 6 
Warsaw Union FrS D No 10 *4143 March 1949___M&S|_.____ Ras iia al 5.30 Dallas City 5s '20-’26. M&Nj....../-..... 6 
414s 1921-1942______ _Oce#-----_|_____- 5.20; *41¢s Fire dep’21-’55.A&O\__.__- bn ilk 5.30) Eugene 58 1942______- &$|-...-.|-....- 6 
a wn 44s 1942._. J&Ji--____|_.___. 5.20' 4s ClarkAvBdg’42._A&O|-._._-|-. ...|5 || Multonomah Co 414s°32J&D\b 580 5.50%} --- 
4s May 11938______ RT ara 5.20) 4s Bridge 1931....A&O|_--._-|...... 5 5s Road 1921-1929__.M& 5.80/5.507) .-- 
3348 Sewer ’21 to’'27 MAN|-. -_-\_____- 5.20) 4i%5 Park 1938_____ incendie ctu 5 || Portland—5s g C H '22_J&J)_.....|-.-.-- -50 
Watervliet 6s 1920-30 _.Var 103 |_____- -z-| 4s Infirmary 1921_..A&O}_.... |... - 5 5348 Aug 1928......F&A)__..-./-.-... 5.50 
West Seneca 5s '21-’38_A&O/_-_._._|_____- 5.20) 49 Water 1925...__. idebedinediis 5 58 Water 1923_.___.- J&J)-.-...|-.-.-- 5.50 
Westch’rCo3 4s'27&'28J&D/> 5.25 5% ---|| 43 Sewerl925_...____ RE wiatdios 5 5s gold Bridge 1925..A&O}-_.....|...._. 5.50 
Se June 1 1929-54___J&Di6 5.25) 5%| ---|| 43 Park 1929-1931...A&O|_....7|-7 777” 5 4348 Dock 1943....M&N/_...--/-..._. 5.50 
¢48Parkway1962-86J&D\b 5.25) 5%| ---|| 43 Grade Cross’g '30.A&0|_.....|.. 7. 5 4348 Oct 1921-47__..A&O}_...-2)-.. 2. 5.50 
448 Co Bldg 1927-44.A&0}> 5.25, 5%) ---|| Cleveland 8 D *4i<s '21-'35|...._.|_.. ~~ 5.60; 48 gold Bridge 1934. .J&J|_.....|-..._- 5.50 
48 Co Bldg 1921-59__M&Sb 5.25] 5% ---|| 43 1992... OE ccc Miaieise : “| 5 4s Water 1937-____. BE csccunlcowsed 5.50 
4s 1930to 1935__.___ F&Alb 5.25) 5%) ---| 4s July 1 1932..__._.. i nitnits init eines aiid 5 || Pt ofAstoria5sHar’24-’29J&J)|_......)...._. 6 
414s San Sew '33-’82_J&Jib 5.25 5% ---| 6s, 1921-1940..._. TE FRC NE. 5.60) Pt of Coos Bay Harbor $s-__|-.....|-.-._- 6 
White Plains—4s ’21-’28 F&Al______|__ ___ 5 || Cleveland Heights S D— || Port of Portland 58 ’22__J&J|------|.....- 6 
3348 Water 1931__._A&Q)..____|..____ 5 *63 1926-1959______ EE SIRE 5.80) 4s Dry Dock 1934_.__J&J|-.-.--/-..... 6 
434s Fund ’214’'22. J&D._____|______ 5 || Clifton (in Cincinnati) — Salem—5s Sewer’21-"33M4@N)__....|-.-..- 6 
58 nding 1922._A&Q)______|______ 5 434s Water 2d ser ’22 A&O}-.....|..___- 5 PENNSYLVANIA 
Wolcott4 lgsJly 15’21-42 J&H-.-___|_____- 5 || Columbus—4 ysSew'2IM&S imnnanineowet 5 44s July 1924, 1929, 1934 
onkers—4s ’21 . a eae 5 4s Dec 11927_...____ eee atangaee an 5 939, 1944, 1949....J&Jib 4.30)4.25%)/ -.. 
4s Water '21 to 22. A&Ol_____-|_____. 5 4s Sewer ’33 opt '13.M&S|--____|_____. 5 || Allegheny—4s '22 & '27_J&J/b 5.30 5.20%] 2 
448 Mar 1 ’27-’56__A&Ol____..|_..... 5 4s Wat-W '45 op '20_M&S/______|_____. 5 4s Street Impt 1937.M&N/b 5.30 5.20%) -.. 
3448 May ’21 to ’24__F&A|_-----|_...... 5 || 314s 1932 opt 1912___J&J|_-.-_--|--.__. 5 3348 1921 to 1931...A&O}b 5.30 5.20%) -.. 
5 || Columbus 8S D 4s 1926. M4&S/_..___|__.._. 5 Allegheny Co 448 '43.M4&N/b 5.30 5.20 ace 
68 1921 1938________ iy. eee -p----|5 || 34s March 1 1923__.M&S|_.-___|____ __ 5 Road 1938... ..- &A\b §.30/5. 20%) -.. 
5s, 1922-25 (reg)__ A&Ol____--|-. €----| 5 || Cuyahoga Co—5s 1921_A&0) ... 22/2777 6 4s Road 1939._..... A&O/b 5.30/5. 20%) -.. 
NORTH CAROLINA | *5s Bridge 1921-27._A&O}_._.__|______ 6 4s Bridge 1942___...F&A)b 5.30/5.20%) ... 
434s Refund 1921_..___ M&S; 99 | 100 |---| %58 Ref 1921-1939... A&O!_.....|...... 6 348 1932 opt 1922_._M&NIb 5.30/5.20%) _—- 
4s Refunding 1950.____ —— oe ---|| 48 Ref 1921 to 1926__A&O._.___|______ 5 | Altoona—4s 34 opt '14.J&J| 88 89 | --- 
4s Building 1951_______ &Jj} 90 |_____- ---!1 46 19231-1041__.____ i eneiieenkeen ail 5 4s Ref 1936 opt 1916..J&J| 88 89 | --- 
Albemarle 68 1921-38__F&A\b64%|5.75%| ---| *Dayton—5s 1923-32. M4&N 5 5.65.5.35%| ---|| 48 Highway '37 op ’32J&J| 88 89 | --. 
Asheville 5s Ref 1941. _J&J b64% 5.75%| ---| *%54%sW WiImp1944_J&D b 5.65 5.35% ---|| Altoona 8 D 48’21to’35A4&0| 88 a Baca 
8s School 1943... ~~~ 3]b614 %|5.75%| ---| 953 WW Imp 1945._F&A b 5.655.354) ~..|| Betticher SD 5448 1925, 
5448 1921-1957____ J&J b64G 5.75% — %4163 W W Imp 1940.J&D }b 5.65.5.35%) --- °30, '35, '40, 45, "50_J&D/b 5.50/5.20%) _-- 
5348 Street 1921-36... F&A\b6 4 %15.75 o| --- | _ %4)43 Bdge 1933-39_A&O b 5.65'5 35%] ---|| Braddock 4s ’20-’44_M&N/b 5.30/5.20%| __. 
4348 April1922.____ A&O|D6 4 %|5.75%) --- | East Liverpool—4s 1940.J&J|_._-..| 20 5 4s 1921 to 1935. ____ &N|> 5.30 5: 20% --- 
BuncombeCo5s’20 46. _J&Db614% 5.757) ---| Elyria 49 1921 to 1923_F&A'______|__.____ 5 || Chester—34s 1929....J&J/b 5.30/5.20%) __- 
4748 Funding 1939__M&S|b64%|5.75%| ---| 43 Water 1924 to ’38.J&D _..._-|_.-~~~ 5 4s'37 opt "17 tax-exm_J&J} 88 89 | --- 
6s Bridge 1928-37__-A&064%|5.75%| ---| a WW 1999-1946 2 MN beams 6 448 1930 35-40____ J}b 5.30/5.20%| _.. 
Charlotte—5sSt&Sew’29_J&Ji -..._|..__ | *FindlayCitySD5s’21-27J&J|....__|_..__. 6 rS D 4348'32-’37-'42_|b 5.30/5. 20%) __. 
58 School 1921-46____F&Alb 6%| 5%%| ---|| Fostoria—4e 1925..___ ERIE Bete ge 5 n—3lés 1928_.._A&O/b 5.30/5.20%)} _-. 
5%{s Fund 1922-29._F&Alb 6% 55%%| ---||  *53 W W Imp '21-40 M&S)|___.__~|7777 77 6 || Easton 8 D 48’240p'24 F&A| 91 i pee 
4748 Water Mar 1935_J&J|------|-..... 5%| Franklin Co 4s '21-'25._M&S|____--|-.-._- 5 || Erle—4sStreet’2lop’11J&J}_ 91 93 _ | --- 
444s Water Oct 1'41_A&O}---_-_|_____-_ 5% 53 Fl-Emerg ’21-’29.M4&S|___._.|_..._. 6 4\48 Ref 1934 op ’24__J&J|b 5.30/5.20%} 
4348 School Oct 1 '41_J&J\------|_____- 5% *5 14sH &Bge’21-35F&A\______|_.____ 6 || Erie S D 4s 1921-38____F&A\b 5.30'5.20%)} .. 
4348 July 1 1942... _J&J_-----|___- 5%|| Hamilton Co *4%s '43_F&A\____..|_..._- 5.60) 481921-1937__.___ &O0\6 §.30/5.20%) ... 
Durham—4 4sSew& Lt’41J&J/06 4 % 5.75% ---|| 4%% Oct 1 1939..-A&O\______|__-- ~~ 5.60; 434s Jan 1 1936-1946____- b 5.30/5.20%)] . 
He By 1921 to 1940. _|b6 4 %15.75 ---]| 49 H J’ne’36 op ié SR east: 5 || Fayette Co 4s Road ’26.A&0/6 5.30'5.20%) ._. 
58 Water 1921 to 1945.J4&J b6 14 %15.75% ---|| Ironton *4% W W 1936 J&D/__.___|____ __ 6 4a RE 6 &.30/5.20%) ... 
5s Fd & Sewer ’21-’39 F&A b6 4 %|5.75 o| ~--|| Lakewood 414s '21-"39_A&O}______|_._ _ , 5 || Harrisburg— 
Granville 8°39 M&N 56% %'5.75%| ---|| 4443 Oct 1945... _A&O|__...__|...- ~~ 5.80) 48 Aug 31 1926-32__.M&S/b 5.30/5.20%| . 
Greensboro—5s , 0 S&S 614 % 5.75%| ---|| 95¢ ark&Imp'21"41A&0)_...._|_.._... 5.80| 48 Pub Imp ’21 to 36 M&S/b 5.30/5.20%) ... 
Se Aug11942W_____ de Al08 4 795.757 ---|| *Lawrence Co 5s 1934_M4&S|_.....|...._~ 5.80) Johnstown—5s '21 op. M&N/b 5.30/5.20%| __. 
4s Water-Works 1954_J&J)>6 14 % 5.75 ---|| Lima 48 Sewer '21 to ’25A4&0)___-_-|_-.__. 5 4148 Sept 1 1923__-_M&S/b 5.30/5.207%| __. 
Greenville 5s W W ’58_F&Ab6 4% 15.75% *4 148 Oct '21-Oct’30_A&O|___-__|_____. 6 4399 1920, 1925 & 1930. -_/b 5.30/5.20%| __. 
6s Water July 1921-243 & 4 0614 % 5.75% ---| 344s Ref 30 opt '25__A&O|_..._.|_..... 5 4s Building 1930 opt M&S/b 5.30/5.20%) .. . 
ell Co 58 Aug 1’°42_F4A 06 AG's 75% --- | Lorain 5s 1921 to 1932__J&Ji______|_____. 5 Lackawanna Co 48 1944F&A/b 5.30/5.20%)| . . 
Lee Co 5s Road 1952__M&N 06% % 5.759, ---|_ %53 WW Ref’21-’27_M&S$'__.___|_.._.. 6 || Lancaster— 
Lincoln Co 5s 1943 & °48 J&J.b6 4% 5.75 0, --- | Lucas Co 4s C-H 1944.M&S/______|_____ | 5 4s Street Im '380p’28 A&O/}b 5.30/5.20%) _.. 
5s Bridge Co Cranes 5.757) ---|| _*544sWatSup’22-’30.M4&S|______|_.____ 6 314s Sewer 1934_...M&S/b 5.305.20%] 2. 
Mecklenburg '20.M&N 56 $e 5.757%) ---| Madisonville (in Cincinnati Lancaster S D 4s May 1945_/b 5.30/5.20%)| _.. 
56 Fund nt eat vy lta S| 05.75%) --- 58 1932 opt 1023..... AS ee 5 LowerMerionT pis 4/40/4340 b 5.30/5.20%)| ..- 
4}48 1943-1947. __ b64% 5.75% --~-|| Marletta—*4 14s’21-'33 J&D|______|_.____ 6 || McKeesport 8 D 4}4s 1921- 
fits Jo 58 Fund June’59J&J 64% 5.75% ---| 3148 1931 opt 1911..F&A\.. 2. | 77777 5 MOOD cocoangore sore M&N)> 5.30 a) o-: 
—— ampranbies 064 Go 5.75% ---'| Marion 5s 1921 to ’23- Ree bes 6 || Norristown 8 D 44s '43 J&J\b 5.30/55 20%) — . 
ie Me scnneccccens A&0 564% 5.75% ---| Martin’s Fy 5s ’26-’44_.M&S/______|_..___ 5 || Philadelphia—4s 1 37. J&J| 86 88 lao 
58 Munic Bidg 1939__J&J 06 4% 5.757% ---| Mercer Co—5s'21 to’24F&Al__..._|_..._.. 5 444s May 1948....-- J&J| 93 9446) — . 
5s Water Wks 1943__J&D 614 % 5.757%| ---| Middletown4s’300p’20._F&A\_.....|...~_~ 5 44s Nov 1 1948_...- J&J; 93 9414) ... 
5s Impt June 1 1944 _J&D 564% 5.75% ---|| Montgomery County— 444s March 1949_...___- 93 9444) . . 
Rutherford Co 58 '23-'53 J&J 664% 5.75% --.|  *5s -Emerg '23-'42 J&D|_...-- ee 4s July 1939. _..--._- Jas} 86 | 87 | ._- 
ury Imp "23-35 J&J 66 14 % 5.75%| ---| MuskingumCo*5sOct 1 20-23]... _-|-~~~~~ 6 4s July 1940_._._.___- J&J| 86 87 wi 
Surrey Co 6s May 1933-58 __'b614% 5.75%  _-_'|| Newark 434s 1921-41_A&O}_.-.-- |} 6 4s July 1942._...___- J&J| 86 2 hae 
Wake Co 5s Fund '48___J&J 614% 5.75% --- | Norwood—4igs 1925__J&D/_..__.|______| 6 4s Nov 1943__....... J&J| 86 ST | ce 
Weldon 6s Jan 1924-1942___ b614% 6 F6F owed: A te RY rae 5 4s Nov 1944__....__- J&J| 86 ae : Fie 
| | | Portsmouth—4s'20-'24_J&D)__....|....... 5 4 49Jan 1948_........ J&J| 86 a Bam 
iu | Sandusky 5s '21 to ’26_F&A'______|____-. § || 4eJan11946_...._~ _.J&J' 86 87 nite 
& Basis. 4d Now of New York City. / Fiat price. » Nominal. 
® Subject to taxa . By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 bv municinalties in 
that State are subject to - Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
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STATE AND MUNICIPAL BONDS 
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Philadelphia (Concluded) 
wkd 


3 igs July er i as 
3448 July 1 1934__ _-_- J&J 
Phila 8 D Ks '24-"43. _J&J 
4s 1923-1942______.- J&J 
Pittsburgh—4 48"2 1~"50J&D 
4s May '250p '10-’22 MAN 
4s 1921 to 1927___-- M&N 
4s 1921 to 1939__...- J&J 
4s 1921 to 1936____-- J&J 
44s '21-’38 taxable. M&N 
3i4s Apr '21 to ’30__.A&O 
Pittsb 8 448'22-'27__-J&J 
Read 2 


1 to ’28_A&O 
4s 1923-1928 ____.. M&S 
4s 1921, 1926, 1931--.__ 
Schuylkill Co 3s ’21 opt J&J 
Scranton 4s ’21-'41__F&A 
4s 1921-1937_____-.- M&S 


3448 1921-1932_____- F&A 
Uniontown 4s8’28 tax-exM&N 
Wash’n Co 4s '21-’34 M&S 
4s 1924-1933______- M&N 


290p’09M&S 

Yor s 4 me 1Ont-1905.- _F&A 

York Co 3%s 1920-32. M&N 
RHODE ISLAND 


Johnston 4%s 1925, 
1930, 1935, 1940_.__M&N 
In—4s RS A&O 
Newport—4 4s ’21-’39 M&S 
54s June 1 1922-1958___. 
4s gold 1927_______- F&A 
4s May 15 1948____- M&N 
348 g High Sch 1954 J&D 
a et—4s 1950_J&J 
s Sewer 1952___-_- J&D 


ts ater 1937_____- M&N 

. Ppaaaeeee 
Providence—4s 1. _J&J 

4s gold April 1927_..A&O 

4s May 1 1944____-- 

4s Jan 1 1945_____.-- S&T 

aay SDR J&J 


s Funding 1944_._M&N 

He ded 1921-1959. A&O 

4s Funding seeh----EE2 

4s Fund 1947__._A&O 

344s Wat May 1°31_M&N 
SOUTH CAROLINA 

4\%s Blue 1928_._____._ J&J 

4s nd 1952 op 7 J&JI 

Charleston—5s Oct ’22_A&0' 
1928 ae 


44s Water 1945____- J&J 
Greenville—5s eae > 


&A 

Greenville Co4 4s’40-’ Pet, &J 
Richland Co 5s 1933. _J&J 
Rock Hill 5s 1951 0 op "31_J&J 
35..A&O 
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Ee: l4sSe 10’51Apr10 











53 Highway re ’28__A&O)} 


4%s Rural Credit 1939_J&J 
een—5s 1921..._.A&O 

44s Sewer Jan 1932__J&J 
Sioux Falls 5s 1931__._.J&D 


Ss 
4348 July 1 1921-67____- J&J 
444s Ref 1921-1955____- J&J 
4 ; 1938-1955_......-. J&J 


44 

4s 1932-1953_.__._____ J& 

Blount Co 5s 1921, 1926, 
1931; 1936, 1941, ’51_J&J 
hattan 5s 1921. A&O15 
4\%s Public Imp 1937_J&J 
44s Rfg Apr 15’39A&0O15 
44s Sew,&cDec30'41 J&D 
‘ s Park 1942.___. M&N 


e Co Rd & Brge— 
"24, °29, '34, °39___._M&N 
Cumberland Co 58 1956_J&J 


Devideon Co 4348 '370pF&A| 
ae Co 5s i940. F&A\b 

ton Co 5s 1935. “A&O b 

— ag $ 4 ee A&O) b 

‘ ae SA ee ae J&D'b 

“ c "i “i Jail ’42._A&O'b 

i s Bdge & Sch 1947A&0| b 
Knox Co 58 1930-1945. all 'b 


Knoxville 5s 1940___._.M&N b 


7 
48 
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Crorororor 
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ee 
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ee 





| Steams his 5s July 1954. J& ait a9 


58 P1921-19 otabete 


5s River oa se 34AK0\b 
5s Audit Mkt’25-’49_O4&J'\b 


s Refunding 1926.J4&J 
s Refund 1939_J&J\b 


-; Nea S&S 


s Water 1933_____- M&N 
7 _ 8D 4%s'59__J&J 
Nashville—5s Wat 1921J&D 
58 March ieee tiated M& re 


Preeceetes 


s Street 1935__._- J&J 
s Trunk Sew 1940_J&J 
44s High Sch 1940__J&J 

Tenn C RR) ’24_.M&N 

‘s SE J&J 

4s Water 1928____-_-_- J&I 
Putnam Co 4s 1941_July 1 
ole nena Be 31_J&J 
Shelby Co—44sS8ch’41_J&J 

4s Court House 1955_J&J 

5s Sch 1929, 1939, 1949- 

TEX 


AS 
Austin 5s 1921-1942_.___J&J 
5sSch Bg& Hos’ 520p’32J &J 
4% % Refg 1921-1946_J&J 
Beaumont 5s ’52 op ’32_A&O0 
5s Water Works 1954.M&S 
4s 1942 opt 1922__-_-_- J&D 
Cleburne5s Wy, S209’ 53-2 


s Sewer 1923 laine a A&O 


| Dallas—5s 1931._...-.- J 


4 3 Sch 1921-1952. M&N 
s 1924, 1928, 1938, 1939, 
1942, "43, 44, "45_ J&Jd 
4s Water 47 op '17__A&O 
4s Water ’21 to ’’49_._.M&N 
4g School 1921-'51___J&J 


e Feb 10 

1954 op om al Apr 10 
El] Paso5s W W Purch’50- 0 
5s Fund 1951 opt ’31_M&S$ 
58 School 1955 op '35_J&J 
5s Imp Aug 1 1948__.F&A 
Fort Worth—6s 1922._F&A 
5s i 1951 opt '31__A&O 


4 ip’ 480paft. '28I &J 

4 3 Sch ’ 7 op aft ’28 J&J 

yt s Sch’49 op aft’29_J&D 

@ nding 1 1941.__J&J 
vesto 


A 3. 
58 Lim “debt 1932-1936 J&J 
5s Grade Rais 1944. ._.A&O 
5s School 1921-1954. M&S 
5s Wat & Sew 1921-34M&4S 
1 Fa A&O 
g Grad &c’48o0p" 28 J&J 
sGrad woth 29 A&O 
Galveston Count 
5s Bd Apr 10 "S1op'31A&O 
Harris Co 48°47 op ‘1 





| Bid. 


Ask. 








'---|| Lynchburg (Concluded) 
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treet Now ‘ 1941 MAN 
Norfolk—5s Ren 1923_J&D } 
5s Municipal 1921_._.F&A) 
5s Municipal 1949__F&Ab 
rf Municipal 1969 __F&A5b 
Munic Impt 42 M&S b 
s Renewal 1941__A&0 b 
1940. _J&J b 
J&Jb 


is Water Oct 1 1934_A&0 6 


~ 


s St Impt &c '46_ F&A|d 
s Park 1947_....- J&J| b 
gs Street 1947__._M&S/b 


oN 





o.9 


ONS 


Q.0.9 
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SNS 
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SNS 
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194 6 
Roanoke 4s Ref 1936_J&J _-..-- 
s St Impt May ee 
ldg 1941_.M&N 
4\%s Pub Bldg 1944- ws 





DAXAAXAAEXIS 





= ee ee 
—— —— aie 


Clarke Co 58°35 op '25 Jan i 
a> gy 1931_J&J 
J&D 


SLSVSVSLSI_ VAVSVSN 


AXIAIoADA AAD 


4\4sHarb opt he 30 Novl 
Lewis Co 5s 1923-3 &8 
Pacific Co 4\%s July 
Pierce Co 5s ref 2501 , 
t 1 1928-37___Sept 
4s Ref 1926 opt 1916_M 
“~~ of Seattle 5s’21-"55M&S 
gs Jan 1921-1955. ._.J&J 
Seait e—5s 1921-1930_ ve 
s Sewer 1927_..._..M 











& 
geste BD N Nor 4 1 340°24 MAN 
4\%s Mar ’21 to °31__M&S 
Snohomish Co 5s’31lopaft’21 


17_A&O} Spokane 5s Park 1927_.J&D 





Houston— 
5s Sew Nov 15 1939. M4&N 


5s RefOct16’41 0 op ’°31 A&O b 

36_._F&A'b 
s Sept 1921-1952 M&N b 
| s Oct 26 '38 op’28 A&O b 
) Port Arthur 5s 1921-56 M&S b 
| San Antonio—5s’23-’"53M&S b 
5s Sept 1921-53_...M&S b 


a Mun Imp ’26- 


58 Sept 1931-1959 .....-.. | 
5s St Imp Dist No 2 1943-'! 


| San Antonio S D 5s '56- F&A 


Tarrant Co—5s Road & Bdg 
Apr 10°52 op ’22_.Apr 10 


Waco— 
5s Nov 1 1934._._.-_- M&N|..-..-- 
5s Sewer 1937__..-- S&S 


4s Jan 1 1931 
UNITED STATES—Se« 
UTAH 


A 
5s Capitol Bldg 1934___J&J 
apitol Bldg 1934. A&0O) 


5s Water-Wks ibid: Toa oo 


4443 Road gre seetede J& J) 
44s July 1 1939..-.-. S&S 
4s Capitol Bldg 1934_._J&J\_..._- 


4s Capitol Bldg 1924_._J&J 
Box a nae 32F&A 
ery EY lM4s 1929... . J&I 
Refunding 1932_J&D 

5 Ref Wat 1933__.M&N 

f 1921 opt 1911_J&D 

“jen 8 D 4s 22 0p ’12_J&J 

t Lake City 4s '24_J&J 


59 Ref 1921-192 3. M&s 
ae feet ay 1 1934___._.M&N | 


ae Jan 1921___J&J 
M&N 


—_ Lake City S D 43’30J&J 
s Feb 1 1932_.-..- F&A 
4 s.Aug 1 1933... - F&A 


44s Oct 1 1921-1949__A&O 
Barre—3 43'22 op 1918_J&J 
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‘oOo oooooeoo eoCSe 
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SWLSLG_ ALSLSLGLANGNN 


‘.S LSLVSWSNSNG 
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OT HOUR UH OCCT CRON OT OTOH 


s Water-wks 1949_J&J b 


Middlebury 4s’4lop’21 M&N 
Rutland—4s ‘3 1924_..M&N 
VIRGINIA 


| 63 deferred ctfs 1871____J&J 


Brown Bros ctfs_________ 


| J 
| 3s Funded debt 1991___J&J 


at) 4 py Refg 1931_J&J 





DPD AAAAAAXAAAAASAIOM 


3s Funded &c 1937 J&D ; 


SNSVSW' 


une 11929 _. J& Db 


e Const 1931 J&J 
a we IAT 


1962 JAI 

s Bridge 1921-36. _J&J 
ater July 1 1925_J&J 
SpokaneSDNo81 44s’29J&J 
44s May 1 1931_._-.M&N 
4s Aug 1 1921-1922. F&A 
Spokane Co 48 ’21 op '11J 
-|| Stevens Co—4 4s 

bie a TP °21-’33...-.-J&D 
s Lt fig rey 1920. .J& 


WhateomCod 


3}4s8 Jan 1 1939 

Charleston 4448'41 op’27J&J 
5s °21-’53_A&0 
5s’41 op ba rer 


Road Dist ’46 op ’32- MeN 
n 58 1944_._..Oct 
58’430p 29 Decl 
| MercerCo5s’440 
| Parkersburg 4s 
44s June 1 1933- ao 
Wheeling—6s 1924 0 
city Pang op 19 
e°24 0p 06 July 


oO 

















| Appleton 444s 1921-32- 
| Fond du Lac 44s’21-"35 Mar 

Green Bay 44s '21-'33_J&J 
| s’2lop’09 J&J 
s’320p’'22 F&A 
4s Water 31 0 
: lade Co 48’21 to’23Jun1 
| ison—4s Oct 1931_A&0 
| Marshfield 444s ’22-'32_J&J 

Milwaukee 5s1921-1939 be ee Pee 
vd. 


~a<“«e-« *“*-<-7"¢ 





5s Jan 1921- 1940 








s Ref Aug 1942._.F&A 
ca oe 1921 °41_._J&J) 
gna —5s '26 op. _J&J! 

13s Ref June 1 1927_J&D 
t 











Asy 1921 
63 Pub Bldg 1921- 28. July 
5| Chevenne 5s °31 op ’11_F& 


3 Pub Impt}1939__J&J 
ePuh Imnt 1948 Jat | 





DHA AAA AIA HAIR 


se = = 
ene a = & 
j “ssa = 
s-—-—-— «- 
} 

ana = 
sas. -— -— 


11921-1929. J&d 5 6% 
s Pub Imp 1949..J&Jb 6% 
414s St&PkRdSep’29_J&Jb 6% 
48 1921 to 1930 J& 

48 1938 to 1943 
4s 192 


Jb 6% 


-s<-«- = 
-s. <2 «= «= 
\-s—-<.-— = 
} 
-—<-<.—<- — 
~-s_@-s- «= 
“a<s<- = 
-—_<—a< = 
-=—<-<-— <- «= 
~—<-—<—- =- 
sea ~- = 
~-—_-<——-— « 
-——-—— = 
“-a-a<-<¢ 
“ae a< = 
-~-—e = = oe = 
nea = & 
—-—-—— -— = 
nee | & 
ana = 
“aaa * <— 
=< = = = 
*eaeae = & 
-sa<-. — = 
-—— = — + 
-a-— = @& « 
“a -— = — « 
oe] — = & 
a< a= «= 
“nae «< «= 
a <-e@- «+ 
ee 2 


“@e ee @~ « 


—<—-—— - 


=~ <e- © 


=a eee 


-—s<-. <- = 


\—<--—<- «— 


“a= e-— «— 
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5.70 








“na--.-— - 


sae =— 


.25 
5.15 % 
5.28 


~-~s—_<—-e<-« *--7°3" = 





6 Basis. / Flat price. 











as near as possible for the closing day of the month preceding 


denotes sales. 


annem 
mre 


BANKS AND TRUST COMPANIES. 


Quotations {in this department are given per share, not 


55 


per cent, except for stocks of Canadian {nstitutions, and are 
the date of issue, though often are nominal. An asterisk (*) 


Migures of deposits, capital and profits for the national banks are from the 
tutions they are the latest obtainable, direct returns bein 
the Clearing House banks of New York, Philadelphia an 


Comptroller’s last call; for all other inst’. 
procured by us where no periodic statements are required. For 
Boston, deposits are taken from the latest weekly statement. 








ALABAMA—WNat. banks Sept. 8; State institutions latest returns. 





Capital. 


Surplus 
& Profite. 


Gross 
Deposits. 


Par. 


Ask. 


CALIFORNIA—(Concluded) 





Capital. 


Surplus 
& Profits 


Gross 
Deposits. 





Birmingham— 
Amer Tr & Sav Bk. 
Birming’m Tr & 8- 
First National Bank 
Traders’ Nat Bank. 


Mobile— 
First National Bank 
Merchants’ Bank... 
People’s Bank 
Union Com’! Bank. 


Mont omery— 
Capital Nat Bank. 


500 ,000; 
500,000 
me tt 


$ 
424,170 


2,111 491 
95,444 


953,207 
386,301 
324,637 

19,897 


58,107 


$ 
9,651,045 
14,204,322 
28,315 712 
3,198,119 


14,192,275 
6,831,908 
5,801,293 
1,315,325 





1,255,735 


share. 
165 
300 
310 
150 
share. 


420 
400 
265 


Exchange Nat Bank 
First National Bank 
Fourth Nat Bank-- 
Alabama Bk&Tr Co 
Union Bk & Tr Co. 


300 ,000 
1,000,000 
500,000 
300,000 
100,000 


0141,791' 91,631,335 
0498,727' 03,938,974 
v143,760 04,347,174 
41,000, 700,000 
101,677| 1,201,777 











100 
100 











ARIZONA—WNat. banks Sept. 8; State institutions latest returns. 


P? oenix— 
Nat Bk of Arizona- 
Phoenix Nat Bank. 
Phoenix S Bk & Tr-| 100,000) 192 519| 2,262,944 
Valley Bank 500,000 230,572' 4,782,713'._. . 


ARKANSAS—WNat. banks Sept. 8; State institutions latest returns 


Little Rock— 
Am Bk of Com & Tr 
Central Bank 
England Nat Bank 
Exchange Nat Bank 
Commercial Trust-_ 
People’s Sav Bank. 
Bankers Trust Co-- 
Southern Trust Co- 
Union & Merc TrCo 
W B Worthen Co-. 

Pine Bluff— 
Citizens’ Bank_-_-- 
CottonBelt S&T Co 
Merch & Plant Bk. 3,042,471) 25 
Simmons Nat Bank 3,739,944' 100 


CALIFORNIA—Nat. banks Sept. 8; State institutions latest returne. 





200 ,000 


2304,247| 4,434,390 
200,000 


264.290; 4,123,011 


100 
100 























750,000 
200 ,000 
300,000 
300 ,000 
100 ,000 
200,000 
300,000 

500 188,244 


,000 
400 ,000 302,905 
200 ,000 291,274 


300,000 
100,000 
175,000 
200.00 


288,172} 9,816,747} 25 

901,703)... 
2,050,392) 100 
4,068,087; 100 

742,786)...-. 
2,299,230) 25 
4,045,737) 100 
3,762,992; 25 
5,194,023) 100 
2,077 ,906).... 


2,093,774)... 
963,171 





























Berkeley— | 
Berkeley Bk of S&T 466 ,300 


515,800 10,521,298)... 
First National Bank 300,000 


9293,599 04,788,092)... 


Fresno— 
Bk & Tr CoCentCal 
Farmers Nat Bank. 
First National Bank 
Growers Nat Bank. 
Union Nat Bank~--. 


Los Angeles— 
Citizens’ Nat Bank 
Commercial Nat Bk 
Continental Nat_-- 
Farmers & Mer Nat 
First National Bank 
Guar Tr & Sav Bk_ 
Home & Hiber’n Bk 
Merchants’ Nat Bk 
Security Tr & 8S Bk- 
Hellman Com T &8 
Citizens Tr & S Bk 
Los Ang Tr & S Bk. 
U 8S National Bank~ 
Union Bank & Tr-_- 


Oakland— 
Central Sav Bank_- 
Central Nat Bank. 
Farmers & Mer Bk~ 
First National Bank 

Savings Bank. 
Oakland Bk of Sav. 
State Savings Bank 


Pasadena— 
First National Bank 
Security Nat Bank~. 
Union Nat Bank_-_-_ 
Nat Bank & Tr Co. 
First Tr & Sav Bk. 
Union Tr & Sav Bk 


Sacramento— 
California Nat Bk. 
California Tr & 8B 
Farm & Mech 8 Bk 
NBDO Mills & Co; 
People’s Bank 
Sacramento Bank. 


San Bernardino 
California State Bk 
Farmers’ Exch Nati 


1,000,000 
300 ,U0O 
590 ,000 


482,981 11,414,942 
8 332,904! 87,739,764 
831,394) 8,809 511 
820,997! 1,101,057 
9306.233 94,410,600 


100 
100 
100 


1,351 ,577| 27,017,743 
198 347| 7,868,440 
061,000 03,400,100 

2,257 ,331/ 26,345,313 

3,389,325|50,334,477 

1,406,941'32,316,017 
601 ,614/30,397.679 
698 ,594' 27,083,969 
ae yt 88,269,311 
82,493)/27,211,404 
545 ,227|12,955,773 

2,266 ,265 43,964,369 
193,724| 2,766,949 
169,737) 5,609,322 











715,399 21,139,741 
01,387,799 015509 534 
26,597} 3,313,750 

8 155,000) 87,506,000 
170,710} 8,484,660 
1,436 .908 40,903,795 
210,507} 1,224,171 


147,077| 3,480,466 
036,000 01,550,000 
8153,537| 85,292,924 
165,330) 5,434,492 
161,327| 4,058,773 
291,901) 5,154,715 





9385 ,929 910374 769 
351,694) 6,307,911 
134,397) 3,395.719 

)} 9 1,066,791! 06,719,980 
148,900) 6,544,773 

861,380)12,319,452 





41.009 910,958 
872,664' 81,809,909 




















| 


San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk- 
Secur Comm &8 B 
Union Nat Bank-_-- 
United States N Bk 


SouthernTr & Com- 


merce B 


San Francisco— 
American Nat Bank 
Anglo London-Paris 


ational Bank_- 
Bank of’Calif, N A. 

Bank of Ital 

Columbus 8 
Crocker Nat Bank. 
Don'hoe-Kelly BCo 
First National Bank 
French-AmBkofSav 
San Fran 8S & L Soc 
Humboldt Sav Bk-_ 
Italian-Amer Bank. 
Merchants’ Nat Bk 
Mission Sav Bank. 
Seaboard Nat Bank 
Security Sav Bank~ 
Wells Far Nev Nat 
Angio-Calif Tr Co. 
First Federal Tr Co 
Union Trust Co... 

San Jose— 

Bank of San Jose-_- 
First National Bank 
Security Sav Bank. 
Security State Bank 
Bk & Tr Co 


¥ 
| 1,000,000 
250,000 
000 


$ 
149 ,204 
614,949 
443,172 
40,000 
059 477 
88,471 


311,714 
743,171 


3,507,174 
8,919,876 


$ 
t9 ,408,609 
3,223,797 
6,913,077 
1,700,000 
01,163,929 
81,758,711 


13,628,324 
016777 824 


83,918 419 
82,574,494 





First National Rank. 


000} 2,507,147/28,791,193 








3,424,459) 129599793 
181,572} 2,930,115 
5,379 ,472|36,598,738 
228,000} 2,824,000 


571,143)12,040,701 
07:63 ,352,269 
15,310,839 
11,289,771 
78,984,401 
5,663,774 
03,603,749 
4,498,200 
62,548,734 
24,539,735 
725 ,094/ 21,102,204 
2,290,944/33,395,171 


326,527) 5,635,877 
0371,742) 07,108,399 
170,829] 2,717,467 
113,797| 1,888,277 
653,174) 8,005,984 


166,399] 3,435,747 
273 644) 6,242,492 








388,707! 1,135,895 











CANADA—See last page. 





COLORADO—WNat. 


banks Sept. 8; State institutions latest returne. 





Colorado spgs— 
Colorado Sav Bank 
Colorado Spgs N B 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co 

Denver— 
Central S Bk & Tr. 
City Bank 
Colorado Nat Bank 
Denver Nat Bank. 
Stock Yards NatBk 
Drovers Nat Bank. 
First National Bank 
Globe Nat Bank.-_- 
Hamilton Nat Bank 
Merchants’ Bank-.- 
U S National Bank. 
Amer Bk & Tr Co-. 
Hibernla Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk~- 

Pueblo— 

First National Bank 
Pueblo Sav & Tr Co 





50,000 
100,000 
300,000 
800 ,000 
300,000 


500,000 
120,000 
00( 


200,000 


100,000 
100,000 


500,000 
100,000 





175,337) 2,195,600 
v106,944/ 01,609,717 
263,117) 6,353,011 
570,409] 6 401,974 
116,130] 1,751 741 


295,410} 8,990,947 
46,744 01,927 
1,943,700) 25,487,732 
1,478 035)22 266,791 
183,229) ¢2,310,776 
40,207| 1,050,270 
1,041,917/33,426 003 
51,545 
179 140) 5,379 745 
35,090] 1,383,027 
272 ,022/13,996,972 
7,736,470 
1,626,922 


13,005,299 
3,504,703 


32,517 799,124 
35,307| 1,534,719 
4 


60,999 





1,152,040). 


1,010 944 — 
4,140,330) .. 





1,079 ,927/11,143,994 
164,070 3,709,671 


100 
100 








share. 





CONNECTICUT—Nat. banks 


Sept. 8; State institutions latest: returns. 





Bridgeport— 
City National Bank 
Connecticut Nat Bk 
First Bridgeport N B 
Bridgeport Tr Co-.- 
Amer Bank & Tr Co 
West Side Bank_-. 

Hartford— 

Am Indus B & T Co 
City Bank & Tr Co 
Colonial Nat Bank. 
Conn River Bkg Co 
First National Bank 
Hartford. Aetna NB 
Mutual Bk & Tr Co 
Phoenix Nat Bank. 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co-.- 
megwend-Cons Tr 
Oo 
Riverside Trust Co. 
rity Trust Co. 
Travelers B & TrCo 

New Haven— 
Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank_. 
Merchants’ Nat Bk 
New Hav BLN BA 
Nat Tradesm’s Bk. 
People's Bk & TrCo 
Second Nat Bank-. 
Un & N Hav Tr Co 





1,000 ,000 
654 ,200 





748 629) 9,036°962 
428,421) 4,464 996 
1,334,390) 10,677 ,O89 
517,874) 8,315 828 
81,598) 4,573,833 
39,494) 1,314,027 


169,294| 3,497,139 
318,199) 10,996,765 
210,209) 2,445,310 
569,547) 2,759,309 
1,201,343) 8,950 367 
2,969,710) 14,690,112 
,417 854,302 
1,339 ,144|14,276,229 
787,001} 5,921,670 
428,410) 2,762,602 
203,440) 2,819,424 


2,178,794/17,570,031 
250,197) 1,840,796 
472,660} 3,007,139 
103,196) 2,727 393 


72,097) 2,595,732 
1,204,559) 10,595,798 
54,779) 8,61.,540 
8598 ,702| 86,796,299 
1,538,397| 5,790,769 
1625,977| t2,767,140 
211,211) 5,092,723 
71946 ,447| r7,454,718 
772,275! 3,812,744 

















8 sale price. 


oe April 201920. f 


Capital is to be 
» June 30 192). «a Nov. 17 1919. 


h Ex-rights. 


increased. s Ex-dividend. 
r Dec. 31 1919. ¢ Avril 18 1919. 


¢ Includes First Fed. Tr. Co. stk. 


e May 4 1920. 





BANKS AND TRUST COMPANIES 








(Vou. 111. 





CONNECTICUT—(Concluded) 





Capital. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank.-- 

Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
Waterbury Nat Bk 
Colonial Co. 





4 
100,000 
1,000 ,000 
100,000 


300 ,000 
200 ,000 
500,000 
400 ,000 





Merchants Tr Co... 
Waterbury Tr Co... 


100,000 
300 ,000 





& 


Gross 
Depostts. 


Surplus 
Profits. 





£ 
493,434 
3,359,590 
634 ,898 


3,072,596 
5,014,904 
2,896 ,806 
5,561,366 
3 304,647 
3,397 ,977 


$ 

48,591 
596 ,299 

42,971 


267 ,920 
266,417 
502,537 
777,217, 
193,470 
121,639 














DELAWARE—WNat. 


banks Sept 


. 8; State institutions latest returns. 





Wilmington— 
Central Nat Bank. 
Farmers’ Bank~.-.-.~ 
Nat Bk of Delaware 
Union Nat Bank.-- 

elaware Trust Co 
Equitable Trust Co 


210,000 
500,000 
110,000 
203,175 
864 ,200 





Security T&S D Co 
Wilmington Tr Co. 


500,000 
600 ,000 
1,000 ,000 





| 


' 

139,477 
906,166 
194 494 
834,247 
356 ,595 
855,600 
889 ,902 

1 ,096 ,456 


1,834,520 
9,836 337 
2,055,830 
4,037 ,066 
5,412,444 
3,713,243 
5,279,173 
113240709 





125 


Per 
130 








DIST. OF COLUMBIA—Nat. banks Sept. 8; other insts. latest returns. 





Washington— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank. 


Federal Nat Bank~ 


Nat Bank! 


Franklin 

Liberty Nat Bank. . 
Lincoln Nat Bank. 
Merchants’ Bank-.. 
Nat Bank of Wash. 
Nat Capital Bank 
Nat Metrpo Bank. 
Riggs Nat Bank...~ 
Second Nat Bank_. 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co. 
Nat Sav & Tr Co-_- 
Munsey Trust Co... 


United States 8 Bk 


00,000 





Wash Loan & Tr Co 


1,000,000 





92,392,201 


300,709] 4,231,346 
2,449,748 
11,567,411 
1,132,836 
t7 ,839,161 
1,683,206 
11,891,998 
14,213,876 
(3,178,581 
01,111,663 
15,103,144 
1 ,433 ,467 
7,578,199 
01,604,367 





809 ,794/10,319 ,306 
88,147 
102,209 
2,456,374 
23,527 

1 682,247 


5,081,074 
3,124,704 
22,427,118 
2,830,602 
9,442,612 


5,654,393 
88,474 
1,546,365 





10,890,397 


021638422) 100 


2,000 ,551).._- 


100 
100 
100 

10 
100 
100 
100 
100 


100 
100 
100 
100 
100 


100 





100 


Per 
z170 








FLORIDA—Nat. banks Sept. 8; State institutions latest returns. 





Jacksanvillje— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank... 

Tampa— 
Citizens Am Bk&Tr 
Bank of eye 
Exchange Nat Bank 
First National Bank 





350,000) 1,058,427 





750,000 
500,000 


1,000 ,000 
100,000 
250,000 
400,000 


19762929 
11,848,079 
12,509,903 


8,753,212 
13,735 
(5,337,744 
t6,700,000 


750,766 
422,844 


409,171 
20,837 
1427 ,794 
t730,000 





100 
100 
100 


100 
100 











GEOR GIA—Nat. banks Seyt. 8; State institutions latest returns. 





Atlanta— 


wry Nat > 
Atlanta Trust Co-_- 
Trust Co of Georgia 
Augusta— 
Augusta Sav Bank. 
RR Bank. 
ts’ Bank~__ 
Citizens & Sou Bk. 
Nat Ex e Bank 
Planters’ L & 8 Bk. 
Union Sav Bank... 


Fourth Nat Bank.-_ 
Home Savings Bank 
Meh Best Co 
a rs 
Third NationalBank 
Macon— 
Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank... 
Macon Nat Bank... 
Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank. 
Exchange Bank_-- 
Liberty Bk & Tr Co 
Hibernia Bank of 


200 ,000 


| 1,775,285 








200,000 
250,000 
200 ,000 
2,000,000 
500, 
150,000 
2,000,000 
100,000 





Chatham Bk&TrCo 


| 1,654,876 


| 2,968,170 


39,072 
1,911,197 
662,024 
2,968 170 
2,233,997 
328 965 
141,000 


301,174 
22,285 965 
10,751,214 
40,308,774 
19,033,055 
5,423,776 
1,065,000 
14,025,910 
1,895,512 
2,182,430 


1,141,267 
7,267,749 
2,744,910 
40,308,774 
334 904) 2,097,269 
300,000} 2,000,000 
70,419) 1,723,651 


200 ,000 
v0170,000 
22,002 
206 ,797 


240 ,904 
432,597 


v47,814 
2,968,170 
753,649 
t107 ,249 


2,968,170 
70,101 
155 097 
514,790 


391,174 


170,798 


28,139 
423,373 
318,747 


1,766,090 


01,050,329 
40,308,774 
12,154,702 
t2,414,795 


40,308,774 
1,144,015 
2,370,151 
2,728,670 


6,210,607 
1,012,134 
1,370,664 
2,007 ,387 

716,111 





5,575 ,056 
1,029,874 
2,945 ,634 


105,641 
151,906 








00 
100/137 


100 








iDAHO—National banks June 30. 





Boise oy are 

Boise City Nat Bk. 

Firat Nat of Idaho. 
ic Nat 


250,000 
300,000 
300,000 


114,289] 2.437.907 


4,629,127 
070 





ILLINOIS—Nat. banks Sept. 8; State institutions latest returns. 





Capital. 


Gross 
Deposts. 


durpiuse { 


& Profits. |Par. 





Aurora— 
Aurora Nat Bank... 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank... 
Amer State Bank. - 
Atlas Exch Nat Bk. 
Austin State Bank 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Citizens State Bk-- 
Cont & Comm N B 
Corn Exch Nat Bk. 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank~ 
Drovers Nat Bank~ 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros Bg Co 
Ft Dearborn N Bk. 
Garfield Pk St 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk- 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Ban 





Live Stk Exch N Bk 
Mad & KedStateB! 








Mech & Trad St Bk 
Nat Bk of Republic 


National City Bank| 


Nat Produce Bank. 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank 


Ogden Ave og ore 


People’s Stock Y’ 
State 

Phillip State Bank 
Pioneer StateSav Bk 


Reliance State Bank' 


Roseland “~~ SB 


South Side State- -- 
State Bk of Chicago 
Stock Yds Sav Bk. 
Union Bank of Chic 
United State Bank. 

N Bk 


West TownStateBk 
Central Tr Co of Ill 
ChicCityBk&TrCo. 
Chicago Trust Co-- 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk. 
Ft Dearb Tr & 8 Bk 
Franklin Tr & 8 Bk 
Great Lakes Tr Co. 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B_- 
Lakeview T & 8S Bk 
Liberty Tr & 8S Bk- 
Lincoln Tr & Sav B 
larket Tr & Sav-- 
fercantile Tr & Sav 
lerchants L&TrCo 
lichigan Av Tr Co 
[id-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&SavBk 
man Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co_-. 
W Side Tr & Sav Bk 
WoodlawnTr&S Bk 


Elgin— 
Elgin Nat Bank~.-- 
First National Bank 
Home Nat Bank.--~ 
Union Nat Bank- -- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 

Peoria— 
Central Nat Bank- 
Commercial Nat Bk 
Dime Sav & Tr Co. 
First National Bank 
Home Sav & State. 
State Tr & Sav Bk- 
Merchants & [il NB 
First Tr & Sav Bk- 


Quincy— 
Itlinois State Bank- 
quency Nat Bank... 


r Nat Bank--- 
Mercantile Tr & 8 B 








$ 
100,000 
100,000 
100,000 
100,000 


200, 
100,000 
200 ,000 


400,000 
200 ,000 


33333 


i) 


geseeneues 


$3333 


— 
Gore bw 


= 


$3333323283323333835533 


SuUEe pouuaesuubuyEyss BEBEseEeEs 


$3338338383 333 


neauiteneseenenmmaematen 


S 


s 
2,625 910; 100 
196,912} 3,215,026} 100 
0213,742| 2,349,112) 100 
212,597} 2,313,991) 100 
a135,724/a1,893,949) 100 
65,241 640,092; 100 


45,144) 1,922,913 
402,779| 4,486,797 
032,700} 1,131,199 
101,172} 4,644,973 
0125,697| 04,581,977 
43,714) 2,098,083 
321,974] 5,606 672 
95,907| 3,523,748 
19,260,775) 313744164 
11,161 507| 103615276 
109 ,076| 2,004,240 
197,429] 4,049,743} 100 
237,449| 6,637,737) 100 
14,855,923) 100 
100 


$ 
306,109 








4.067.888 
194044409 
5,967,489 
29 688,998 
62,590,326 
3.299.774 
74.217| 1,969,293 
113,172] 2,830,170 
35,971| 2,943,993] 100 
58.171] 3,062,949] 100 
397.590,12,166,060| 100 
137,228] 2,748,274| 100 
2.491.100] 10¢ 
3,182,667] 100 
1.801.037] 100 
17,893,709] 100 
3,504,472!) 100 
98,369] 2,479,272] 100 
1,713 542129,971,772 
1.595,710|38,384,045 
0238, 272] 06,310,779 
103,397] 6,461,991 
88.884] 3,211,799 
193,379] 5,214,770 
35.143] 1,112,225 


433,922|13,356,774 
774; 1 002} 100 


2,091,109} 100 
4,665,122! 100 
07| 2,457,906) 100 
4,291,071 
4,010,034 
6,621,765 
7,511,292 
7| 5,361,890 
39 545,286 
6.000 ,737 
3,868,167 
1,350,777 
06,179,495 


2,464,926 
2,971,907 
61,265,711) 100 
5,778,969; 100 
11,543,891/ 100) 


382,900 
2,157 .609 
2,894,699 

85,244 











100 








71,192 
0132,779 


89,279 
104,470 
2,928,070 
679, 
543 667 
5,830,147 











BS8SS8e SSSSSse85 


SELUEREE 
SESEESES SHEE 


see 


400 


6,636,122)79,498,901) 100 
424,719! 8,500,370 100 
295,450) 4,230,484) 100 
646,809] 9,296,295] 100 
1,492,839 


18,442,175] 100. 
103.777| 1,299,552 
4,072°414|31.320,.931 
261.237] 5.588.144 
1,662.574| 119409072 
276.176| 4,489,176| 100 
1'708.792] 100 
7'554.,771 
5/859.730 
1,979,179 
1'649.663 
4.565.734 
107601 156 
3,679,971 
9'551.207 
41.192'399 
18/443,627 
13912946 
324.070| 5,027,351 
250.914] 7.115.771 
68.208| 2.816.241 
658,133110,161.994 
109.176] 1.886.275 
3,306.193]43,298.103 
320 '702|10.238,707 
225,209] 4,547,299 


217,524 
11,033,889 
84,787] 
304,432 
3-918,109 
408,774 
535 ,637 





037,192) 01,190,469 
170,923) 1,565 093 
0206,292) 01,806,277 
230,000}; 2550,000 
217,362] 1,913,090 
107 ,863; 1,336,702) 100 


500,404} 4,914,700 





709,219 
172,167 
174,212} 1,798,314)-.-- 
20448,797| 05,760,144) 100 
425,914) 3,235,776) 100 


61 511,712 100)_.-_. 
418,709' 6,053,396’ 100 345 





65,167) 3,071,147} 1 
798,961) 01,355,588) 1 
395,560} 4,564,406 
100,000} 2,100,000 


Bia. 


Nomli 
50 {5 


275 
300 
300 
120 
150 








195 
1 











258,270, 
825,414 





1 

aia 1 

Overland Nat Bank 1 

® Sale price. 

4 Aug. 31 1919. 
Savannah 


100, 103,007 


a Wov. 17 1919. 
e Feb. 28 1920. 


1,807,270 


b Capital to be i 
n Apr. 16 1920. 


609,397' 7.395.715 


te Jenges s Ex-dividend. » Lastsale. 
t udes trust deposits. tf Branch of 


State Sav L & TrCo 


Capital paid in; authorized amount 
t May 4 1920. » June 30 1920. 





ncreased. g 
s New stock. 








O 
CT., 1920. ] 
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BANKS AND TRUST COMPANIES 


(Vou. 111. 








MAR YLAND—WNat. 


banks Sept. 8: State inetitutions lateat returns. 





Capitial. 


Surplus 
& Profite. 


Oroes 
Depoesrte. 





Baltimore— 
American Bank... 
Balt Comm’! Bank. 
Calvert Bank 
Canton Nat Bank. 
Citizens’ Nat Bank 
Commonw’ Ith Bank 
Drov & Mechanics’ 

National Bank-~. 
Farm & Mer N Bk. 
Mercantile Bank_. 
Merch-Mech Ist N . 
Nat Bank of Baltim 
Nat Bank of Comm 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank-.- 
Nat Un Bk of Md_. 
Old Town Nat Bk. 
Park Bank 
Second Nat Bank_. 
Western Nat Bank. 
Baltimore Trust Co 
Colonial Trust Co. 
Commerce Tr Co... 
Continental Tr Co- 
Fidelity Trust Co-- 
Maryland Trust Co 
Merc Trust & Dep. 
Equitable Trust Co 

e Dep & Tr Co-_- 
Security Stor’ge&Tr 
Title Guar & Tr Co 
Union Trust Co... 


Frederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Franklin Sav Bank- 
Fred’k Co Nat Bk- 
Fr’k Town Sav Inst 
Central Trust Co... 


. 
300 ,000 
500 ,OOC 
100 ,000 
100 ,000 
2,900,000 
200 ,00C 


600 ,000 
650,000 
100,000 
2,509 000 
1,590,000 
750,000 
400 ,00U 
1,500,000 
400,000 
1,000,000 
350,000 
150 ,0O00 
500 ,000 








8 
234,794 
201,077 
128,709 
860.000 

5,998,272 
176,370 


682 174 
4 335,527 
160,902 
2,285,771 
4950 ,553 
1,897,770 
394,931 
1,323,755 
d279,719 
d824,471 
8203 974 
70,079 
1,439,312 
578,076 
2,360,344 


444,342 


410,721 
73,000 
166,394 
45,212 
51,095 
173,901 
240,747 


$ 
3,235,936 
6,403,774 
5,950,000 
a1 800.000 
20,985,778 
4,403,160 


12,934,703 
d4+,604 ,069 
3,113,478 
33,024,492 
413292715 
11,316,943 
2,893,791 
10 958,123 
43,581,704 
d7 553,748 
82,466,653 
2,119,385 
3,422,903 
4,865,322 
17,277,709 
1,666,267 
922,976 
5,528,770 
15,089,202 
7,705,739 
20,514,577 
12,798,782 
8,075,633 
769,272 
7,035,088 
8,318,677 


236.014 
"378.675 


1 
7 
4! 
8 
2 
3 
,399,909 








Par. 


100 
100 

50 
190 


10|* 4 











MASSACHUSETTS—Nat.bke.(ezc.Boston) Sept. 8; State inst. 





Boston— 
Back Bay National 
Boylston Nat Bank 
Citizens’ Nat Bank 
Commercial Nat Bk 
First National Bank 
i tlanticNat 


an 

Mattapan Nat Bk. 
Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank - 
Nat Shawmut Bank 
Nat Union Bank-~-.- 
People’s Nat, Roxb 
Second Nat Bank-- 
Web & Atlas N Bk. 
American Trust Co 
Beacon Trust Co-.- 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm ’w’th Tr Co. 
Dorchester Tr Co-_- 
Equitable Trust Co 
Exchange Trust Co 
Federal Trust Co-- 
Hub Trust Co 
Hyde Park Tr Co... 
International Tr Co 
Jamaica Plain Tr_- 
Liberty Trust Co-_-. 
Market Trust Co_. 
Massachus’ts Tr Co 
Metropolitan Tr Co 
New Eng Trust Co. 
Old Colony Tr Co-. 
Old South Tr Co _. 
Revere Trust 
Roxbury Trust ---- 
South Boston Tr Co 
State St Trust Co-_- 
Tremont Trust Co. 
U 8 Trust Co 
Winthrop Trust Co 


Beverly— 
Beverly Nat Bank- 
Beverly Trust Co-. 


Brockton— 
Brockton Nat Bank 
Home Nat Bank_-.. 
Plym’th Co Tr Co. 


Cambridge— 
Cambridge Tr Co-.. 
Centrai Trust Co-_-. 
Charles Riv Tr Co. 
Harvard Trust Co. 


E. Cambridge— 
ere Nat Bank 


Fall River— 
Fall Riv Nat Bank. 





First National Bank} 


Massasoit-Pocasset 

National Bank-. 
Metacomet Nat Bk 
Durfee Trust Co---. 


Pitchburg— 
Fitchb’ BkeTr Co 
Safety Fund N Bk-. 


Uepvsertie vo) 
200 ,000 
700,000 
750,000 
250,000 

15,000,000 


2,000,000 
200 ,OUU 
3,000 ,000 
300 ,000 


,000 
200 ,00U 


100,000 
400 ,000 
400 ,000 
650,000 


750,000 
400,000 


500 ,00u 





200,00 





Nat. banks 
n44,109 
559,244 

d 383,557 
349,286 


21,588,717 


3,257,940 


date Oct. 2 
n1,106,501 
7,839,000 
d2,707,710 
2,830,000 
172385000 


26,898,000 
n1,161,335 


2|51,458,000 


706,767 
1,066,730 


12,381,274 


1,748,922 
455,091 
4,298,765 
1,687,709 
2,916,622 
1,580,240 
3,345,947 
58,179 
71,796 
1,266,419 
119,529 
235,447 
1,125,044 
435,264 
82,294 
60,589 
2,686,201 
41,701 
532,970 
161,197 
843,774 
543,112 
2,897,091 
10,899,599 
29,140 
21,074 
37,102 
68,077 
3,357,793 
417,047 
1,167,972 
41,704 


248,174 
41,679 


451,214 
417,699 
233,907 


190,000 
677,199 
242,969 
349,444 


d142,700 


d393,221 


06,099,044 
2,950,000 
137376000 
11,251,000 
v6,633,214 
35,223,000 
11,624,000 
22,023,178 
19,407 ,996 
15,695,991 
1,236,116 
1,160,027 
24,196,669 
2,771,306 
2,980,773) 
7,655,929 
9,066,960 
572,999 
1,474,067 
24,862,771 
925,964 
5,092,906 
1,873,339 
9,371,172 
7,456,716 
23 440,974 
134378 969 


434,211 
382,828 
1,562,707 
33,174,799 
8,461,775 
10,613,490 
598,941 


2,332,911 
815,721 


4,808,143 
5,786,988 
5,523,773 


3,181,100 
7,324,790 
2,455,149 
4,786,797 


41,418,296 


44,885,870 


@478,713|/d3,616,099 


@555,107 
d480,000 
676,937 


432,101 
498,277 


a7 ,558,502 
45,964,759 
3.882 ,907 


4,204,739 
d5,058,914 





2,631,025} - 





100 
100 


100 
100 
100 
100 


100 
100 
100 
100 


10U 
100 


100 
100 











MASSACHUSETTS—(Concluded) 





Capital. 


Surplus 
& Profits. 


~~ 


Gross 
Deposits. 





Glioucester— 
Cape Ann Nat Bk- 
Cape Ann Sav Bank 
Gloucester Nat Bk- 
Glouces 8 D Tr Co—- 


Haverhill— 
Essex Nat Bank_-- 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 


Holyoke— 
City National Bank 
Holyoke Nat Bank~ 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk-_ 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co- 


Lowell— | 
gem Nat Bank 
Old Lowell Nat Bk_ 
Union Nat Bank_-_- 
Wamesit Nat Bank 
Lowell Trust Co--_- 
Mid’sex 8 D & T Co 


Lynn— 
Central Nat Bank. 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co_.-_. 
Lynn 8S Dep & T Co 
Security Trust Co- 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N Bed 8S D & Tr Co 


Peabody— 
Warren Nat Bank~ 


Salem— 
Merchants Nat Bk_ 
Naumkeag Tr Co-_. 
Salem Trust Co.-. 


Springfield— 
Chapin Nat Bank-- 
sviaa Sat Sie 

r e a 
Third Nat Bank_-- 
Commercial Tr Co-_ 
Springfield S D & T 

nion Trust Co... 


Taunton— 
Machinists’ Nat Bk 
Briston County Tr- 


W orcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Park Trust Co_.-_. 
Worcester Bk Tr Co 





200,000 
100,000 
500,000 


200 ,000 
250,000 
200 ,000 


500,000 
500,000 
500,000 
500,000 
350,000 
500,000 
500,000 


200 ,000 
390,000 


1,500,000 


bs 
196,177 
407,721 
159,332 
345,517 


189,347 
400,591 
568,944 
350,941 
156,967 


285,576 
395,470 
129,747 
352,419 


115.689 
331,889 


ahd ua 
150,049 

698,533 

8142,222 
138,427 

75,000 


8565,765 
176,579 
9199,747 


874,721 
1,599,949 
479,047 


159,999 


8306 ,029 
267,539 
68,194 


433,399 
n655,719 
1,043,735 
d942,412 

182,074 
1,216,097 
1,366,992 


t162,911 
221,677 


615,174 
1,227,276 
194,447 
1,535,694 


n50,000) 


2,470,879 
4,580,390 
4,060,294 
1,760,941 
2,958,002 


3,378,319 
8,479,775 
1,407,649 


3,097 ,364 





3,380,948 
8,640,966 
7,073,017 


e2,157,429 
3,733,309 
4,070,371 
8609,136 
2,628,088 
3,800,000 


84,833,120 
4,516,581 

74,397,700 

n2,000,000 
3,313,95 
4,246,710 
7,754,790 


9,513,031 
8,012,23 
3,895,223 


2,389,157 





82,675,339 
4,505,543 
1,078,700 


3,930,249 
n7 ,223,703 
8,827,440 
41318452: 
3,440,29 
7,508,966 
11,627,937 


(897,843 
3,118,164 


10,515,771 
17,080,904 
c7 ,811,879 
27,950,439 











Par 


100 
“100 
100 


100 
100 
100 
100 
100 


106 
100 
100 


5,052,262) 100 


100 
100 
100 
10 


109 
100 
10: 

100 
109 
100 


100 
100 
10° 

100 
100 
100 
100 











MICHIGAN—WNat. banks Sept. 


8; State institutions latest returns. 





mA 


People’s Commer- 
cial & Sav Bank~ 


Detroit— 
Amer State Bank-_. 
Bank of Detroit. —- 
Central Sav Bank-_- 
Com’wealth Federal 

Savings Bank-_-- 
Detroit Sav Bank~_- 
Dime Savings Bank 
First & Old Nat Bk 
First State Bank-- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk- 
WayneCo HoSav Bk 
Bankers Trust Co-- 
Detroit Trust Co. 
Security Trust Co- 
Union Trust Co... 


Grand Rapids— 
City Tr & Sav Bank 
Com’cial Sav Bank 
Fourth Nat Bank-. 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk_ 
Kent State Bank-- 
Old National Bank - 
People’s Sav Bank~ 
Grand Rap Tr Co-. 
Michigan Trust Co. 


Saginaw— 
Bank of Saginaw _- 
Commercial Nat Bk 
Amer State Bank-. 
People’s Sav Bank~- 





Second Nat Bank__ 


250 ,0UC 
400,000 


1,000.000 
1,000 ,O00 
1,000,000 


750,000 
1,500,000 
1,500,000 
5,000 ,00U 


317,109 
654,730 


503,799 
644,009 
493,104 


185,817 
2,171,472 
2,367,522 
4,615,391 

558,922 
1,259,039 
1,990,477 
1,529,701 
8,773,360 

39,897 
6,265,771 

107,716 
3,001,692 
1,168,522 

881,297 


78,237 
91,772 
278,333 
414,832 
429,998 
835,224 
1,205,753 
17,324 
175,619 
1,063,149 


478,577 
111,409 
155,017 
146,049 





3,887,995 
8,659,744 


17,315,929 
19,635,901 
19,133,941 


11,422,274 
25,910,929 
37,810,630 
74,650,355 
15,140,339 
11,525,063 
28,172,703 
35,845,320 
106267094 
6,668,673 
76,563,071 
g183,727 
g7 ,071,456 
3,195,248 
g5,354,79 


2,710,602 
3,136.679 
4,029,100 
9,210,717 
11,564,669 
11,832,471 
10,853,919 
2,205,683 
g429,375 
g1,399,605 


17,791,673 
1,528,339 
3,804,831 
2,648,281 








830,363 


10,378,792 


100 


10%} - 


100 
100 


100 











® Sale price. 
are paid = z tx-dividena 
savings deposits. 


a Capital to be increased. 
! Last sale. 
t Dec. 31 1919. 


b New stock & This is the so-called “‘weekly deposits,” now forming capital on which dividends 


» May 4 1920. Sept. 81920. June 30 1920. des trust deposits. «Nov 17 1919. ¢Incluaes 
s Feb. 28 1920. ft Ex-rights. g Iaclu 








Oct., 1920.] 
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MINNESOTA—VNat. 


banks Sept. 8; State institutions latest returns. 





























MONTANA—Nat. banks Sept. 8; State institutions latest returns, 
























































































































































| Sur plue | Grosa Surpius . Gross 
Capttal. |& Profits.| Deposits. |Par.| Bia. | Ask. | Capital. |& Profite.| Deposits. |Par. Bia. | Ash. 
Duluth— $ s z Per|share. Butte— $ x $ Per iehare 
Amer Exch Nat Bk} 1,000,000) 2,030,327|13.461,199} 100} 300 j{..... First National Bank; 300,000) 745.174 6,974,.973)....|_-.--_-j-.-.-. 
City National Bank 00,000} 492,667] 5,260,909) 100} 200 j..... MinersS Bk&TrCo;} 200,000 O8.67O BB ons thins hake 
First National Bank} 1,000,000) 2,506,929/18,.935,949| 100} 350 j-..-. Silver Bow Nat Bk_| 290,000 49,774| 2.209,239,..__|._.___ MBE ost 
Northern Nat Bank 750,000) 1340,117/ 05,198,977] 100) 170 j-..-. Metals Bk & TrCo, 390,000 238,449 6,028,131) en occu 
Minneapolis— Per |share. Helena— | 
Bankers Nat Bank - 800,000 219,509] 1,523,263; 100} 97 {100 American Nat Bank 200,000 264,272 3,000,729 100/...... annul 
First National Bank) 5,000,000) 6,313,970/65,822,971| 100|6274 {279 Nat Bk of Montana! 250,000 167,592 2,879,766 100)...... poous 
North Amer Bank_ 00 ,000 271,749) 5,642,260} 100} 220 |..-..}| Montana Tr&S Bk 150,000 96,149 1,236,372 100)...... wen tidied 
Hennepin Co Sav Bk 250,000} 398.877! 9,060,021} 100] 265 |275 Conrad Tr& 8 Bk-_| 200,000 111,021! 1,753,107; 100)/...... stale 
Lincoln Nat Bank- 500,000} 115,714) 2,468,829]-.../-.-.--|---.-- Union Bk & TrCo_. 250.000' 413,071' 3,097,269 100')_._ .__ tL. LL 
Mercantile State Bk 300,000 79,107| 2,292,999} 100} 108 /|110 pe Sap 
Merch & Mfg St Bk} 100,000 86,377| 2,002,770) 100) 195 |200 NEBRASKA—Nat. banks Sept.8; State institutions latest returns. 
Metrop Nat Bank- 500 ,000 177,612} 3,757,191) 100} 138 |140 Lincoln— Per \share 
Midland Nat Bank) 1,000,000) 12579,622| »15008771| 100} 210 |220 Central Nat Bank- 159,000 139,554 2,714,202] 100]......i..... 
Minneapolis Tr Co_| 1,000,000 631,612] 2,808,755) 100)... ...j-een City National Bank} 50,000 147,297: 4,430,125} 100) 200 {228 
Northwest Nat Bk-_| 4,000,000) 3,422,647/51,988,037| 100/4265 |270 First National Bank §25 ,000 577,247) 5,545,069} 100).... 2. sacee 
St Anth’y Falls Bk- 300 ,000 152,477) 5,332,113} 100) 170 {175 First Savings Bank 105,000 84,870 2,024,793) 100)... 2 iia dhe 
South Side State Bk 100,000 95,979] 2,758,171| 100} 250 |..... Nat Bk of Comm’ce, 250,000) 312,257) 3,377,789) 100).....- obewe 
Union State Bank-{ 200,000] _181169| 2'298'375| 100] 140 |_..-- Omaha— | 
Minn L’n & Tr Co-_| 1,000,000) 1,012,899) 7,281,371} 100}_..---|----- Corn Exch Nat Bk. 300,000 196,099 2,897,772) 100; 160 {..... 
St. Paul— Per jshare. | First National Bank} 1,250,000) 795,327,17,334,900) 100} 200 {225 
American Nat Bank 400,000 188,997] 4,485,799) 100}#150 |... --- Live Stock Nat Bk. 500,000 289,599. 8,157,567) 100} 300 {325 
Capital Nat Bank~ 500,000 288,144! 7,812,948) 100)*165 j...-. Merchants’ Nat Bk) 1,000,000 905,749 12,894,934} 100) 220 j|_.... 
Central Bank___-- 200 ,000 58,014) 1,910,992} 100)*300 j_.--. Nebraska Nat Bank! 500,000) 12207,869 72,789,141) 100) 150 {185 
First National Bank} 3,000,000) 3,308,134\44,068,714| 100)....-.]_---. Omaha Nat Bank--} 1,000,000} 1,488,471 24,376,978) 100) 300 j..... 
Merchants’ Nat Bk} 2, ,000| 2,543,269) 27,378,706) 100| 255 |265 Packers Nat Bank~ 200,000} 198,579 v4,080,706; 100; 178 {_ 2. 
Metropolitan Bank ,000 44,674) 1,598,725) 100})*#165 |... -. Stock Yds Nat Bk. 750,000} 1,158,927; 9,223,900) 100; 265 {350 
Nat Exchange Bank 300,000 125,771) 1,968,601} 100)%140 j-.-.. State Bank... .-~ 300,000 107,099 4,485,723) 100; 150 j-.... 
Stock Yards Nat Bk 350,000 221,417} 4,714,090} 100} 200 {220 U 8 National Bank_!| 1,100,000) 1,097,000,19,632.791| 100) 285 j{-.... 
Capital Tr & SavBk| 500,000) 50,000] 5,507,000) 100}_...-- 300 
Merch Tr & Sav Bk 500,000 334,239) 2,462,391)-.-.|-.----|--.-- NEW HAMPSHIRE—National banks Scyt. 8. 
af Manchester— Per share. 
MISSISSIPPI—WNat. banks Sept. 8; State institutions latest rteurns. Amoskeag Nat Bk. 200,000! 577,209 3,652,559; 100)...... mine 
Jackson— Per share. | First National Bank 150,000! 184,442 2,195,691) 100)....-. ambit 
Capital Nat Bank- 200,000 250.7311 S606 TOM SM bee Ee a Manchester Nat Bk} 150,000; 310,139 2,514 730) 100)..... slsqune 
First National Bank! 100,000) 226,335) 1,261,520] 100)....-./_..-. Merchants Nat Bk.’ 150.000! 74,671 1,306,013 100).. ~..'..._. 
+ proce og Say og Ray ao tae otk’ ait yt gee savajsoceesivocse NEW JERSEY—Nat. banks Sept. 8; State institutions latest returns. 
Vicksburg— mehr Asbury Park— Per |share. 
Amer Bank & TrCo| 150,000 23.884} 892.021) 25)... }/-..-.. Asb Pk & Oc Gr Bk} 200,000) 426,307) 5,289,290)-...]-...-.]. oces 
Citizens’ Nat Bank 100,000} 057,799 387,656} 100)_...__!_._-. Merchants Nat Bk- 100,900} 440,827) d857,103]_.-.}-...-. -ecas 
First National Bank; 300,000) 1231,374 12,075,764] 100;..-.-.  edtiand Asbury Park Tr Co) 100,000) 55,074) 1,367,213)-...)..-... ---— 
Merchants’ Nat Bk! 100,000! 0»478,977 71,900,267! 100'______ ‘eosagees wa ie A ate 100,000; 100,024) 2,259,292)....)...... -scee 
- antic — 
MISSOURI—WNat. banks Sept. 8: State institutions latest returns. AtlanticCit NatBk 50,000 616,717) 5,271,970) 100).....-}_--_. 
Kansas City— ) Per jshare. |} Boardwalk Nat Bk.| 200,000) ¢144,827) ¢1,312,187) 100)-...--}..... 
Central Ex Nat Bk 200,000 51,027) 2,227,274; 100] 195 {205 Chelsea Nat Bank. 100,000 177,007) 3,654,402) 100}-...--]_.... 
City Bank of K C_- 100,000 51,.774| 1,894,325) 100] 200 |215 Second Nat Bank..| 100,000) 354,717) 4,106,990)....)...... coece 
Columbia Nat Bank 000; 111,017] 3,407,966} 100) 158 /|163 Union Nat Bank --. 100,000} 190.567) 2,231,912) 100)...... eocce 
Com’wealth Nat Bk 250,000} 741,067/11,238,307| 100} 700 aad AtlanticS D-TrCo} 150,000) 561,766) 5,492,220) 100)-...-.)..... 
Continental Nat Bk} 1,000,000} 139,302) 3,642,286) 100} 118 |120 Guarantee Trust Co} 600,000} 453,644) 4,270,760)_.-.)--..-. ---00 
Drovers’ Nat Bank! 1,000,000} 215,964/11,654,911} 100} 200 |{____- Equitable Trust Co} 200,000) 190,024) 2,823,691)..-.).-.... -s-c0 
aw og "8 1,000,000} 3,363 ,402)/41,232,373 roe hy 750 aierene Trust Co..| 100, 231,991) 3,665,738) 100)...._. sseoe 
a ty Nat m 200,000 137,919) 4,543,916) lOO); 210 |... ayonne— 
Int-State Nat Bank 500,000} 1,381,998/13,006,949| 100) 770 j_L.-. Bayonne Trust Co. 200,000 167,674) 5,332,794) 100)... _. cous 
.ve poocs State Bk 200,000 64,020) 1,984,726 fe sae oe Se Tr Co-.. 200, 452,691/11,176,969|) 50)....-.-.]. ooae 
erchants’ Bank -_- 200,000 38,794) 1,543,949) 1 ridgeton— 
Metropolitan Bank.| 250,000 60.721| 1,077,119] 100} 142 |148 Bridgeton Nat Bk-| 100,000) 266,540) 1,923,942)....]...... -sone 
Midwest Res Tr Co! 2,000,000}; _._.. | —_...- IRE eS Cumberland NatBk} 150,000} 570,899) 2,357,309)_...|..-.-.]- ~one 
New Eng Nat Bank} 1, ,000} 1,124,289)19,133,679| 100) 258 {261 Farm & Mer NatBk 150,000 93,774) 1,308,030; 100)....--}. ‘iia 
presuse exch Bank 100,000} 118,793} 1,986,700 — 44 aoe Cugmeeriend TrCo.| 150,000} 169,700) 1,478,046)..-. wenger! cove 
t at Bank. 200, 95,919] 1,819,166; 10 5 {20 amden— snare. 
Nat Bank of Comm! 4,000,000) 2,051,576/48,984,199) 100) 312 {315 Camden Nat Bank.| 100,000} 280 620) 6,350,464) 100) 250 |-..... 
Traders’ Nat Bank - 200 ,000 118,244] 5,361,107} 100] 235 | 1... First National Bank 200,000 493,775) 5,809,255) 100)*225 j|_.... 
State Bank _______ 100,000 81,373] 1,637,924] 100] 250 |_._.. National State Bk. ' 740,036] 8,859,799) 100/235 4) ..... 
Stock Yds Nat Bk. 3:),000 131.791} 2.858.900} 100) 225 jj... Camden 8S D&T Co| 500,000) 908,976)10,615,626) 25)*105 |... 
Union State Bank. 100,000 Cy’ Bi > S SR ewe cpnaega Broadway Trust Co 000) 192,249) 3,632,172) 100)*276 |... .. 
Western Exch Bank 250,000} 110.900; 2,361,690; 100) 220 j{226 Central Trust Co-- 100,000} 333,537) 3,380,640) 25) *90 niin 
Westport Ave Bank 100,000 86,671) 1,166,199} 100} 300 {_.... Merchants’ Tr Co-| 100,000 99,544) 2,666,769] 100] 175 {200 
Commerce Tr Co_-| 1,000,000} 1,158,976/37,171,901} 100) 400 |[__-.- Parkside Trust Co. 100,000 108,077} 1,787,080) 100)#180 |_.... 
Fidelity N Bk & Tr) 2,000.000) 1,24/,173/30,236,735| 100) 280 {283 Security Trust Co_| 100,000} 234,699) 4,208,664/ 100/*300 {300 
Liberty Trust Co... 250,000 72,016| 2,615,791 100 165 171 West Jersey TrCo_| 20,000) 258,010) 2,746,331) 100)k225 |... 
ercantile Tr Co_ 200,000} 121,309) 2,499,366) 100 D feacce ast Urange— 
Peoples Trust Co..| 250,000) 115,549) 4,692,105) 100) 250 {..._. East Orange Bank.| 159,000 44,349) 1,857,791) 100) 135 {150 
Pioneer Trust Co-- 267,500} 419,009] 3,823,793) 100) 290 {300 Sav Inv & Trust Co} 800,000} 321,799) 8,747,794) 100) 200 {225 
Fidelity Savs Tr Co} 250,000} 122,137] 3,979,140) 100)-.-.--]...-. Essex County TrCo| 200,000) 225,547) 6,006,246) 100) 250 |-..... 
St. Joseph— Per | share. Elizabeth— Per |shars. 
Burnes Nat Bank__| 200,000) 1197,147| 14,164,714) 100|/-...-.]_.__. Elizabethport B Co| 250,000) 150,399) 4,396,746) 100) 130 |-..... 
First National Bank| 500,000) 562.731) 5,870.313| 100|-.-.-.]|_._.. National State Bk-| 350,000} 881,429) 7,997,427) 50) 140 |..-.. 
American Nat Bank! 200,000] 1311,667| 07,432,723) 100/-.-.-.}_ 2 Elizabeth Trust Co} 161,000) 116,561/ 2,050,994) 100)/..-.-- 150 
Bt Jos Stk Yds Bk_| 250,000} 273.499] 4,287,048 100 Te. SB Union Co Trust Co| 300,000) 368,347) 8,973,796) 100 a Ph 
ootie- N Bk. ,000| 301,049) 07,284,019) 100)......}]_.... opoKen-—— ° 
Missouri Val Tr Co} 100,000 36.602) 1.136,900} 100])-.....}_.__- First National Bank} 220,000] 786,427) 9,748,322) 25) 105 {106 
St. Louis— Per |share Second Nat Bank-_. 250,000 281,919) 7,514,939) 100} 390 coe 
Baden Bank... .-- 100,000 65,000} 1,600,000) 100) 155 /|160 Columbia Trust Co} 100,000 73,174) 1,088,213) 100} 150 {165 
Boatmen’s Bank.--| 2,000,000) 1,085,962/20,299,887| 100) 115 /|118 Hoboken Trust Co- 100,000 141,664) 3,865,875) 100} 250 - 
Bremen Bank____. 200, 644.707] 4,987,001} 100}_.__..]_.__. Hudson Trust Co-..| 1,000,000] 1,308.607|23,829,946) 100} 350 |400 
Cass Avenue Bank~ 200,000 86,7271 3,052,719] 100|k150 |____. | Jefferson Trust Co- ,000 123,217| 4,339,291} 100} 175 |... 
Central Nat Bank-| 1,000,000) 12521,179\017695779| 100) 150 {160 Steneck Trust Go-- 199,000 98,237| 4,511,142} 100}; 250 |..... 
Chippewa Bank-~-- 100,000 124,171 2.409.013} 100ij2155 ji..... Trust Co of N J_-.| 1,000,000} 1,605,771/31,658,719| 100) 375 [400 
First National Bank|10,000,000| 6,815,509]111432693| H60|..___- 204 Jersey City— Per | share, 
Franklin Bank_-_-_- 600,000} 928,557) 9,145,636) 100} 290 {295 Claremont Bank --- 100,000 111,767| 4,304,486) 100] 185 j|-.... 
Grand Ave Bank-. 200,000 69,427| 2,411,207} 100} 200 j_.__. First National Bank! 400,000} 1,376,673|13,616,497| 100) 350 /|400 
Internat Bank St L 500,000 735,594] 6,220,429) 100; 270 |{____ Hudson Co Nat Bk 250,000| 0315,947| 06,454,646) 100} 390 |400 
Jefferson Bank. _-_-~ ,000 86,982) 3,129,731} 100) 11714/125 Merchants’ Nat Bk 200 ,000 082,309 03,181,431 100} 110 |-..-. 
Jeff-Gravois Bank_| 200,000} 110,000) 2,125,000) 100|)_.__.__|_____ Commercial Tr N J| 1,000,000} 2,583,114/36,104,793) 100) 420 |4 
LafayetteSoSideBk| 1,000,000] 915,572|16.413,395, 100)/_..___|_____ Greeny Bk & TrCo} 100,000} 117,191) 3,922,292) 100) 230 (275 
Liberty Bk of St L_| 1,500,000) 1,364,467/17,026,739| 100) 20044)_____ Lincoln Trust Co... 300,000 549,989] 5,266,979} 100 k215 230 
Lowell Bank--.---- 100, 41,000) 2,016,798} 100) 110 {115 Mercantile Tr Co... 100,000 103.000] 6,153,716) 100] 250 j-.-.. 
Manchester Bank -~- 250,000 158,000} 3,712,115} 100) 200 ates N J T Gu & Tr Co_| 1,000,000) 1,252,917|17,020,377| 100) 320 
Merch Laclede Nat| 1,700,000) 1,835,477|17,411,073| 100) 245 {250 Union Trust Co_..| 500,000 80,000) 8,045,757) 100) 95 {105 
Nat Bank of Comm]! 10,000,000] 4,676,189|63,050,894| 100} 130 [131 Long Branch— 
Night & Day Bank_| 150,000}  57,244| 2,273,773] 100).._.__|____. Citizens’ Nat Bank} 190,000} 1202,000)/r1,503,000) 100)..-.-~ --0-0 
South’n Com & Sav 100,000} 166,774) 2,404,263) 100)......|__._.. | LongBranchBkgCo| 150,000 77.720) 1,209,941) 50)....-- iogose 
State National Bank| 2,000,000\d1,151,147|d13831924| 100} 165 {170 Morristown— Per \share. 
United States Bank/ 1,000, 25,000] 8,233,723} 100} 183 |____- First National Bank} 200,000) 241,794) 4,064,190) 100/-..._. 1220 
American Trust Co} 1,000,000} 311,980) 9,965,706) 100)/-....-. 132 National Iron Bank 200,000 94,057| 3,335,374) 50) 126 * 
B’way Sav TrCo_-| 200,000 117,229) 1,831,232) 100})k150 j|_.__. American Trust Co} 150,000 52,429) 1,120,389) 100)-..... 130 
Chouteau Trust Co| 100,000 54,200} 1,220,000} 100) 145 {150 Morristown Tr Co- ,000} 435,047) 7,171,900) 100 roman 
City Trust Co____- 100,000/ 25,497] 1,730,664] 100] 106 |____- Mt. Holly— F , - 7 te 
Easton-TaylorTrCo| 100,000 62,477 17,951) 100} 150 |160 Mt Holly Nat Bank} 100,000 80,5901 827,277| 25 : 4 
arm & Mer Tr Co. 200 ,000 68,009) 3,731,361) 100) 140 .... | Union Nat Bank-~-. 100,000 148,077 1,196,084 50} 120 {125 
Laclede Trust Co_. 100,000 90,332) 1,457,030} 100| 150 {160 Farmers’ Trust Co- 200,000 63,509 958,774) 100) 110 ~ wd 
Mercantile Tr Co_-| 3,000,000) 7,578,512|46,369,734) 100)_____- 335 Newark— : Hoh cstv 
Miss Vall Trust Co} 3.000.000) 5,664,849/24,327.739) 100})_..___ 278% | American Nat Bank| 300,000) 262,694/10,151,266) 100) 125 |..... 
Nor St L Sav Tr Co 100,000 119,294) 2,116,733} 100} 210 Br’d & Market N B 200 ,000 117,597) 4,653,536] 100] 200 _ 
Nosthwest'n , Tr Co.} 500,000 nat ,069 7.726.407 100 150 160 Mer * Mire N B_| 1,350,000] 1,746,490)13,674,929| 100) 215 |225 
nion Tr Co_.}| Does no| banking usiness 22 at Newar ssex 
Savings Trust Co_.| 100,000| 37,894) 1,346,773] 100]_.____]____- Banking Co_...-. 2,500,000] 2,262,509)30,605,353) 100 oe 315 
South Side Tr Co_. 200.000 71,791| 2,385,743) 100)_- -|185 National State Bk- 500,000 732,320 5,944,703 100 ; Bdaion 
Union Station Tr_-| 200,000) 37,000) 1,650,000) 100) 110 |.._.. North Ward Nat B} 200,000} 413,014) 7,312,660) 100) 250 |..... 
West St L Trust Ce 20,000 36,117} 1,688,017} 100} 125 j-.-.. | 
®Sale price. cc Capita paidin; authorized amount is Amount paidin. & New stock. s &x-dividend. yg Co»pital to be increased * 
4 May 4 1920. e Feb. 28 1929. nlucluding *idelity Sav. & Tr. stock T Laat aale + June 23 1920. sApril23 1920. ¢ Dec. 31 1919. elucludes 
Minn. L. & Tr. stock. »June 301920. tEx-rights. 6 Includes Minneapolis Trust Co. 
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NEW YORK—(Continued) 





Capital. 


Surplus Gross 
& Profits.| Deposiis. 


Par. 





Newark (Con.)— 
Union Nat Bank... 
City Trust Co 
Clinton Trust Co... 
Federal Trust Co... 
Fidelity Trust Co_- 
Ironbound Tr Co... 
Liberty Trust Co--. 
Newark Trust Co-_. 
7 ‘gt ld Ave Tr Co 

ashington Tr Co- 
West Side Trust Co 

New Brunswick 
Nat Bank of N J_. 
People’s Nat Bank. 
New Brunsw Tr Co 

Passaic— 
Passaic Nat Bank_- 
Hobart Trust Co_- 
Passaic T & 8 D Co 
People’s Bk&Tr Co. 

Paterson— 

First National Bank 
Paterson Nat Bank 
Second Nat Bank_- 
Paterson Sav Inst_- 
Citizens’ Trust Co- 
Franklin Trust Co- 
Hamilton Trust Co 
Paterson SD&Tr Co 
U 8 Trust Co 


Plainfield— 


3 
1,500,000 
200 ,000 
290,000 
1,000 ,000 
3,000,000 
0,000 
100,000 
200,000 
100,000 


200 ,000 
200 ,000 
350,000 


100,000 
200 ,000 


500,000 
100,000 
2110 ,000 
379 001 


500,000 
800 ,000 
250,000 
1,000,000 


$ 
2,597,998 
152,520 
140,929 
1,377,792 
2,888,973 


404,077 


693,091 
209 ,794 
152,664 


t556,074 
192,769 
429,876 
487,292 


727,902 
1633 ,000 
351,929 
1,160,659 
471,209 
155,179 
509 ,917 
463,967 
540,529 


$ 
25,710,389 
2,738,422 
3,624,535 
12,077,939 
30,459,906 
9,449,314 
1,432,890 
2,235,777 
3,387,163 
2,392,232 
7,900,917 


8,405,736 
2,931,619 
3,762,439 


t4,777,998 
3,029,798 
9,500,795 
7,205,075 


4,946,393 
t5,700,000 

9,373,093 
19,859,965 
6,385,793 
2,331,238 
8,243,769 
5,910,494 
12,107,044 


N. Y. City (Con.) 
Chatham & Phenix 
National Bank_- 
Chelsea Exch Bank 
Chemical Nat Bank 
City Bank, National 
Coal & Iron Nat Bk 
Colonial Bank 
Columbia Bank __- 
Com’ce, Nat Bk of. 
Commer’! Exch Bk. 
Commonwealth Bk 
Continental Bank_ 
Corn Exchange Bk_ 
Cosmopolitan Bank 
East River Nat Bk. 
Fifth Avenue Bank 
Fifth National Bk. 


First National Bank] 


Garfield Nat Bank. 
Gotham Nat Bank. 
W R Grace & Co Bk 
Greenwich Bank__- 
Hanover Nat Bank 
Harriman Nat Bk. 
Import & Trad Nat 
Industrial Bank_-_-_ 
Irving National Bk 
Liberty Nat Bank_ 
ManhattanCo,Bk of 
Mechan & Metals 

National Bank_- 
Metropolitan Bank 


7,000,000 
759,900 
4,500,000 


40,000,000 


1,500,000 
600, 

2,000 ,000 

25,000 ,000 


= 


SSSESSSSESSSSSESS5% 


— 
Om ee Ole 


zg SES ES EEEESEEEEE SS 


= = es + 
* -» =- + 


CR DD mt mt mt OO 


$ $ 


7,929,800] 119,902,000 
343,200|t 8,168,200 
14,816,900] 109,440,000 
61,263,300]8633162,000 
1,590,800]14,178,000 
1,400,600] 16,401,000 
1,374,000]22,195,000 
32,696,000] 281,976,000 
980,700] 7,577,000 
801,300] 9,296,000 
783,500] 5,990,000 
8,582,100] 156,612,000 
83,000] t 2,958,900 
810,700]12,598,000 
2,253,600]18,677,000 
717,400|12,982,000 
36,128,000] 193,929 ,000 
1,588,700|14,618,000 
612,400|c11,894,100 
1,108,900] 2,579,000 
1,716,900] 18,664,000 
20,331 600]115,423,000 
2,073,600] 27,831,700 
3,636,300] 29,036,000 
549,700) ¢ 5,389,500) 
10,651,300] 194,201,000) 
7,522 ,900|78,060,000 
15,974,100} 103,074,000 


16,512,900] 151,898,000 
2,988,200) 43,992,000 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

75 











City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co_._-_. 


Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co_- 
Trenton Trust Co_. 


263,032 
146,891 
489,907 

99,760 


3,389,716 
5,362,163 
8,308,707 
1,900,743 


Mutual Ban 

Nat American Bk_. 
Nemeth State Bank 
New Neth’land Bk. 
N Y Co Nat Bank_ 
N Y N BA, Bk of. 
North American Bk 
Pacific Bank 

Park Bank, Nat_-_- 
Progress Bank __-_- 
Public Nat Bank__ 
Seaboard Nat Bank 
Second Nat Bank_- 
Standard Bank.-_-_- 


697,400)10,588,000 
500,000j}c 1,428,100 _ 
405,900/ 1,560,500. 
682,800} 6,912,000) 
443,500'13,831,000 
, 7,167,200) 32,742,000 
200 ,000 Began busliness Sept 
1,000,000; 1,765,100 23,481,000 
7,500, ‘000: 22,737,100) 154, 342,000 
200 ,000 28,500; t246,400 
2,000,000 3 016,900) c67 431,000 
1,000,000} 4,599,900/46, 748, 000 
,000,000! 4,552, 400, 17,216,000 
100,000 145, 900! 11,114,700 
State Bank 2,500,000; 2,007, 100 69,976,000 
Twenty-third W Bk 200,000 205,700 ¢6,025,706 
Union Exch Nat Bk; 1,000,000} 1,530, 800) 17,517,000 
Wash H’ts, Bank of 100,000 444, 800} 3,633,000 
Yorkville Bank___- 200,000 755, 900) 14,671,000 
American Trust Co} 1,000,000 327, 700 11,188,200 
Bankers Trust Co__'20,000,000;17,407,900' 334472 900 


Central Union Tr 

Co 12,500,000, 17,521,900 213271 100 
5,000,000} 7,206,900 103934 200 308 
Commercial Tr Co. "750, 000 422.800, 8,392,700 , 150 
Empire Trust Co__| 2,000, '000| 1,898,500 51,742,700 0; 300 
Equitable Trust Co 12,000,000 17,900,000 254110000 290 (30 
Farmers’ L & Tr Co, 5, ‘000, ‘000 10,713,300 163605 000 | 360 {370 
Fidelity Inter TrCo' 1, "500, 000} 1,567,300 13,161,100 _ 200 {210 
Fulton Trust Co___| 500,000] _ 631, 100°' 8,528,700 | 265 1475 
Guaranty Trust Co 25,000,000 33,210,500 690790 900 348 (355 
Hudson Trust Co-_- 00,000 649,700} 7,822,400 _ 160 « 


Italian Discount & 
500,000 leaned tawideies 


4,000,00'°| 6,167,400 18,584, 000! 
2,000,000} 1,060,600 28,190,100! 
Mercantile Trust_.| 1,000,000! 948,400 17,773,700, 
Metropolitan Tr Co 2,000,000; 3,282,600 36,856,700 
N ¥Y LIns & Tr Go 1,000,000! 2,175,700 20,522,000. 
New York Trust Co, 3,000,000,11,292,700 75,297 ,000) 
000 Title Guar & Tr Go! 6,000,000! 13,138,100 33,980,900; 
105,100 ee  _. | US Mtge & Tr Co_| 2,000,000! 4,250,200 71,722,900 
1,394,700 USTrCoof N Y._.| 2,000,000/14,616,423 45,420,673 


294, 729 Jamaica, L. I.— 
First National Bank 100,000 118,100} 4,241,400 





1464,497| t7,395,405 
7,472,469 
18,240,228 
7,858,074 112 

5,127,999 — 
6,840,720 — 


250,000 
600,000 
1,000,000 
500 ,000 


100,000 
§90 NNO 


490 


290 
650 
465 


205 


300 480 


“300 — 
630 
450 


“195 




















344. 710 











NEW YORK—Nat.bks.(ezcept N. Y. City) Sept. 8; State inst. latest ret’ns. 


Albany— 
First ational Bank, 600, 000) 
Mech & Farmers-_- 250,000) 
Nat ComrBk&TrCo. 1.250.000 

Y State Nat Bk_! 1,000,000 
Albany Trust Co-- 400,000: 





Per |«thare. 
684,171! t8,576,700 
1,061,441 2,070,219 
2,846,907;30,476, 705 
t759,079|t24243,054 


367,470 11,233,923 


100 
100 
100 
100 
100 








| 365 
Auburn— 

Keyugs Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co... 


315 
160 


Columbia Trust Co 
200,000 
200,000 
150,000 


315, 745, 2,069,919 
116,027| 2,340,965) 
257,877\ 4,727,134 


100 
100 


100 





Binghamton— : | 


Citizens Bank 

City National Bank 
First National Bank 318.939\ 5,258,729 
People’s Trust Co-_-_ 500, ,000 123,937) 5,031,793 


Brooklyn— | 
Bank of Isl’d 200,000 132,779; 3,749, 389, 
First National Bank 817 ,650)11, 202, 900! 
Greenpoint Nat Bk 333,000) 3,714,000, 
Hillside Bank 54,300} 1,637,300 
Homestead Bank_- 116,799 3,160,388 
Montuk 8 ae 100/000 1058000 +3'542'000 
Municipal Bank_-__ 
Nassau Nat Bank... 
North Side Bank_. 
People’s Nat Bank 
Ridgewood Nat Bk 
Brooklyn Trust Co. 
Hamilton Lig Co 
Kings Co Trust Co. 
Manufact’rs’ Tr Co 
People’s Trust Co-. 


2,266,917; 
3,325,176 


78,682 
362,999 


100 
100 
100 
100 





140 
150 .160 
325 hie a 
250 ‘(260 
550 625 
595 615 
300 °310 
395 (405 
810 830 


100 
100 


100 130 
100 
100 
100 
100 
100 
100, 
100 
100 


| 
100 


Lincoln Trust Co_- 








37,462,739 

8,898,209 
24,999,900 
33,173,784 
,900,240 40,150,724 


Per share. 
| 187 200 
| 215 225 
| 185 








R ochester— 
Alliance Bank 
Central Bank 
Merchants’ Bank... 


917,734.17,958,770 
419,591! 9,805,911! 
527,769 9,449,717| 


1,000,000 
»900 ,000) 00,000 
1,500,000 


2 ae sine 
roadway Nat 300,000, 109,090] 4.195,417 
Lafayette Nat Bk-| 750;000| 392'967| 5.560.676 
Liberty Bank 1,500,000) 1,156,097/29,770,767' 
2,000,000] 2,467,274/39,043,039, 
10,000,000!) 2,139,712)103199 391! 


1,000,000) 913,271/16,568,102 
000 


, ‘ 1, 7, 
Buffalo Trust Co_. 500 ,000 14°678 109) 
Citiz Com’l Tr Co-_} 1,250,000 22,139 ‘976! 
waeity Sr Trust Co.-| 1,000,000 

mira 


1,094,177 epee 100 
Merchants’ Nat Bk 250,000 1127, 
Second Nat Bank_- 400,000 137 9071 


t1,604 100 
631,137| 7,749,971! 100 
Chemung Can TCo 600,000) 554,362] 8161 371 100 


100 
100 
pe 

100 


100 
100 
100 
100 
100 





South Side Bank - -- 











New York City— Deposits of N. Y. Ciiy| banks are, repo rted ne 
are of date Oct.| 2 1920. {Surplus anid profits ar|e = date Se 
1920 for Nation ai anaJune 30 for State\ banks. A! divi dend r+ 
of banks and \irust companies in N\ew York Ci tyand 
may be found in\our “Ry. Sec., page 44 

America, Bank of_-_| 5,500,000 57,021,000) 

Am Exch Nat Bank 5,000, ,000 95,069, 000 

Atlantic Nat Bank_ 1,000,000 16,011,000 
1 


t1,725,4 
Bank of Europe... t 5,572 "900! 
Bank of U 8 606,400 127 267.400: 
Battery Pk Nat Bk; 1,614,100' 12,228,000) 
ry Bank 250,000] (842,000) 5.455.000. 
Seeadway Cent Bk 66,700) 3,049,200. 
Bronx Borough Bk- 65 :700| (3,705,900! 
je o* 147’ 400) €3, tty He 
t 
Butch & Drov Nat. 
Chase Nat Bank. -_. 
Cent Mercantile Bk 

















00'000' 154/900' 3°886,000 
15000000 24, 189,500'29 1170000 
200,000" 90,100, #2,133,700 











Lincoln Nat Bank- 
Nat Bank of Comm 
Traders’ Nat Bank. 
Genesee Vall Tr Co 
Roch Tr & 8 D Co- 
Security Trust Co. 
Union Trust Co_-- 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank--- 
First Tr & Dep Co- 
Syracuse Trust Co- 


Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank-.--. 
United Nat Bank-- 
Security Trust Co. 
Troy Trust Co-_--- 





1, 250, 000 


1,777,900 
300 


2,207,941 19,880,299 
987,210 113,055,092 
400,970; 9,587,222 
505,177 7,289,989 
1,100, 000) 30,721,905 
774,477\15,422,190 
771. ,394 18,210,112 








1,003,710 18,416,072 
(328,774 12,655,188 
d352,000 44,657,000) 
t192,147} t2,787,739 

1,699,471 36,621,774 

928,274 24,894,171 


653 ,574'15,508,923 
261,797) 5,782,987 
427,091] 3,954,211 








157,747) 1,184,492 
104,992; 3,748 821 
9437 ,144' 01,030,260 
92,800; 3,461,774 
85,200; 2,641,930 

















* Sale price. 
kh New stock. 
sDec” 31 1919. 


bPaidin. & Capital to be increased. 


@ Nov. 171919. y Ex-rights. +r April 11 1918. 


z Ex-dividend. pt. 
é June 23 1920, 


ec Sept 


e May 


ny AR 28 1920. 


4 1920 


1 Last sale. 


¢ June 30 1920. 
sIncludes Foreign Branch Deposits. 














Ocr., 1920.] 


BANKS AND TRUST COMPANIES 





























NEW YORK—(Concluded) 











OHIO—(Concluded) 





























































































































































































































































Surplus Groas | Surplus Grose 
Captial. i& "Profits. Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par | Bia. Ash 
yr 7 ; ; - oo pe “yy or C 50,000 001 499} 2 805 407; 650 i 
First »?92,279/11,081,349| 100) ¢260 er Sav ban 4) . * ' ik... wes Seer 
hee Fat pry toma 1800000 - 2,779} 3,461,996] 100 “220 225 Central Nat Bank-| 1,000,000) 1,519,977|19,283,969] 100] 237 |... 
Utica City Nat Bk_| 1,000,000 339,567] 3,841,869] 100} 112 {118 Clark Ave Sav Bk. 200 ,000 90,000; 3,500,000) 100}/......j]..... 
Citizens’ Trust Co- 500 ,000 666 ,047/12,749,024] 100) 290 {300 Clev Sav & Loan Co 250,000 234,412) 1,761,899) 100 “*, slesetea 
Oneida Co Trust Co} 250,000} 425,447) 2,612,393) 100/__.--- —_ Columbia S & L Co 100,000 189,441] 4,018,770) 580 5 “sane 
Utica Tr & Dep Co- 8 ;000 768,700) 10,944,230) 100) 335 |340 First National Bank} 2,500,000) 4,512,917/75,585,260] 100}_.__-. 8 
 Watertown— Per \share. rnd + ‘4 ae 250,000} 329,977 pose tae pe sae wisi 
City National Bank 100,000 132,267] 1,692,982) 100].....-|...-. Garfield Sav oO 500,000 595 ,709/ 15,943, a poe 
Jefferson Co NatBk 250,000} #391,244/ 44,098,098) 100/___.-.-/.-.-- rain St Sav BkCo 200 ,000 218,274) 5,548,949] 100 te 
Watertown Nat Bk z 1317 ,574| 3,334,739) 100)/_....-]--.-. National City Bank| 2,000,000 813,429)12,872,715| 100} 165 135 
North’n N Y TrCoj 400,000) 689,437) 7,862,727) 100)/___.-_-./----- Nat Commercial Bk} 1,500,000) 1,544,211 MO Eeercas 1e8 seadianalbd 
} Westchester Ca Per jshare. | Northern ey _- 500,000 iris ryt oe ae aden 
Mt. Vernon—Iist N-| 200,000} 188,674) 6,801,404) 100/_....-].-.-- Pearl St 8 O--| 600,000) 711,194/14,490, + = ets 
Mt Vernon Tr Co 200,000 300,490) 6,708,975) 100}_..._-/.-.-. Soin gy nm seh 1,000,000 708 ,429|17,629,796] 100) 260 j-...-. 
New Rochelle— 57.213.9151 100 
Nat City Bank--| 200,000} 1138,011\05,750,700) 100)... .-/--.-. National Bank~-| 4,000,000) 4,457 ,092/57,213,915) 100|)..... |...-- 
North Ave Bank - 50,000 $8,977) 1,011,347)... .|......]|----- tne, ae ys a =e ‘ oon one eee oD ane aes = a) ee 
Huguenot Tr Co- 150,000; 106,704) 2,346,278)_.__|.....-|.-... tizens’ r Co} 4,000, 5,582, 5008181081 iacl sso \laae 
N Rochelle Tr Co} 200,000) 184,344) 4,738,174] 100)__..._-/_---. Cleveland Trust Co} 4,500,006] 5,267,939 io anh anal tae 
Ossining—l1st Nat- 100,000 097,884 $25,006, 160)...cccoclocece First Tr & Sav Bk-| 1,250,000 eT 68°701'540 100 “334 ss ee 
Ossining Nat Bk-| 100,000 39,492) 1,392,979) 100)....-.-|----. eeeeee ey Zt eer yo ate aaa &'se0'47h ti ee 
slI— - + , ’ see Ol EU) a8 le wwe 
"7 acacene Co Nat; 100,000) 314,948) 04,618,691) 50/......|--.-- eat eae . ae tg 1 oe 404.918 etry ‘oS 44 it 
vi - . ’ a id er ee eee oe ee 
sg eee Bk. 50,000 42,577) 1,392,239]___.|......].-.-- Superior y Bboy 5 yee mete gig — ve 400 
Port Chester—ist Nj} 100,000) 20196,719)01,472,763| 100)__.._-.]~-~-~--. Union Sav & o.| 860, ot Pry gee = asa°- 
Mutual Trust Co} 800,000 62,337) 2,618,073} 100] 105 ({|125 Woodl’d AvS & Tr} 350,000) 664, ,400,933] 100}... 
Rye—Rye Nat Bk-- 60,000) 2113,811)01,341,721) 100)_.....}...-- ps, oe 
Torsston, Nat Bk-| 100,000) 0133,941)01,377,919) 100)_.....)--.-- Capital Gite Bank 100,000 40.0001 675.0001 100 . 
White Plains— - , /VUUT 100). .-~-- -- 
Citizens Bank- -- 100,000 52,519] 3,175,911) 100)_.....j.-.-- eens bo a a meaty 700'000 Ht 5 ane ane = oo es 
— - geen ae pty 7s oat 1 °659'940 100 Riise we Clty Nativnal Bank 300,000] 283,362] 6,287,912| 100] 200 250 
oun , ’ ’ VSM) LVVi eww weal eo eee ’ ’ , ’ 
repteraa NTE Be] Seema) “He aseletase-96g| 8B) Soumear Se BE] 960RBM) S51 NT 10 5-ano 
 #) ers a , ’ ’ wv Fi 42VUViewewaecal| eee" - , , ’ , | 
Westches’r Tr Co} 300,000) 240,344) 6,056,798) 100|/_....-|_---- Fifth Ave Sav A oy m = ons sae yo Gee. pe oh +44 
setae Retecnttetes Maines Wiis aided Uinintindcsiche mete canes Weis Hontiontou Nat Bk| 500,000| 3101559] 9.787.113] 100|____.. ae 
Market Exch Bank] 100,000} 193.909] 3,522,360] 100] 198 |220 
NORTH CAROLINA—Nat. bks. Sept. 8; State institutions latest returns. madly LY neg 00.008 +4 =o eta = a sti 
tt ) Ohio National Bank} 600,000} 1,045,177|11,505,331| 100|h300 |310 
Charlotte Nat Bank! 375 9364,372|n4,527,716| 100| 200 |_...- StateS Bk & TrCo| 400,000) 225.237] 3,205,947] 100} 120 {130 
Commercial Nat Bk) 7495,000 »2,741,000} 100; 200 |{...-.. 
First National Bank 544,310) 1,362,397] 100) 225 j-.... Dayton— | Per shave. 
Mer & Farm N Bk-| 385,947) 2,593,732) 100| 275 |--.-- American Nat Bank| 200,000} 153,471] 1,483,992] 100] 140 |14 
Security Savs Bank 5,000) 310,000; 100/..---.}--... City National Bank} 400,000} 409,207) 4,652,606] 100|]Ah250 {___.. 
Union Nat Bank- -- 188,761) 2,776,728) 100; 275 |----- | Dayton Nat Bank_| 300,000] 176.077| 2,226,269] 100| 160 |_.--- 
American Trust Co.) 1 560,701/10,589,100} 100) 165 {171 Merchants’ Nat Bk 200,000 142,667| 2,114,459] 100] 180 1160 
Independ’ce Tr Co. 241,909} 2,041,711} 100) 167 {171 Third Nat Bank... 400,000 328,101 2.571.360 100 185 aaa" 
Durham— 000! 100 Winters Nat Bank. 1,000,000 685 ,070 ose? Gna 100} 170 
Citizens’ Nat Bank) ¢135,000) 1,500, 100/....-- ----- | City Tr & Sav Bank} 200,000 74,147| 2,237, — 100 “gs7--leas 
Fidelity Bank----- 615,227) 5,102,707/_...|..-.--|----- Dayton Sav & T Co} 600,000) 706,882]15,656,172] 100] 2 ‘od 
First National Bank 485,499) 3,542,277) 100)-...../.-.-- oledo— 30 Per ishare. 
pn teat yt 70,000| 1000:000|-~77|222222|722.. Die Sav Bek Gol an'sonl  daa'ayal 6°820'930) bol ino [rz7 
“aa Cy Gut comegen First National Bank| 800/000] 1,519'007|10.501.919] 100| 340 |... 
-are-- “--- - 768} 100/)__.__.|240 
Amer Exch Nat Bk 0155,104| 5,223,771) 100 Guardian Tr & Sav 200,000 367 ,624115,546, os san--[ae0 
Atlantic Bk & Tr Co 215,276) 1,120,916 eosoapave Home Sav Bank___| 250,000] 496,019 5.808.475 100 =~ fo 
reensboro L & Tr- 64,004) 3,305,348) 100)....../--.-. Mer & Cl’k Sav Bk| 150,000) 331,447 erty 100 = fe 
Greensboro Nat Bk v130,893) 2,175,971) 100 -...../.-..- Nat Bk of Com’ce_| 1,000,000} 762,547/14,461 a 100 0 
Textile Bank------ 1977) 789,564; 100 -"52-\tiare | Northern Nat Bank) 1,000,000) 981,373 10, 11 1, 689 100 204 dain 
Raleigh— 135 140. Ohio 8 Bk & Tr Co_| 1,000,000} 1,016,936)/23 oi 200 |----- 
Citizens Nat Bank - 118,302) 3,267,376) 100 25 | Second Nat Bank--| 1,000,000 2,544,837) 16,413.859/ 100) 320 |..-.. 
Comm’! Nat Bank~. 185,694] 4,448,599} 100) 120 ji1 Secur8 B & Tr Co-| ‘250,000 309.577 5,868,760 100 2 9 
Merchants’ Nat Bk 250,699) 4,977,736; 100)... 735°" Spitzer-Ror T & Bk 300,000 189,572 2,645,789 100} 140 |{__-.. 
Raleigh Bkg &TrCo 30,774 958,909) 100} 125 -. ol Sav Bk & Tr Co 300,000 621,967 3.615.149 100 206 ayer al 
Wilmington— Per share. | Union Savs Bank..| 250,000| 375,029) 1,329,031] 100 S cto 
Amer Bk & Tr Co-. 47,929 3,528,177 Ss Y oungstown— 793 er ishare. 
Murchison Nat Bk_| 1, 01,195,000/10,543,725) 100)....-.}--.-- City Tr & Sav Bank| 300,000} 383,697 5.566.708 SOE. ncnedintinne 
People’s Sav Bank- 153,177) 2,057,832) 25)-...-.|----- Commer’] Nat Bk.| 600,000) 588,457 5,801 035 inde dalek 
Wilm Sav & Tr Co. 470,769) 4,017,791; 50-..-.-./..--- Dollar Sav & Tr Co| 1,800,000] 1,778,544 47 738468 100 ponccdinages 
Winston-Salem First National Bank| 1,500,000) 2,290,776 47,198 .907 400 eeveceiouase 
People’s Nat Bank- v52,000} 2,000,000; 100) ....-. ---- | Mahoning Nat Bk_| 500,000} 471,944) 4,457,885) 100)....--|_.... 
Wachovia Bk & Tr.’ 1,304,700 1,519,377 18,897,725 100 Mahoning S&Tr Co 100.000 119,310! 1,482,115' 100°... .'..... 
NORTH DAKOTA—Nat. banks Sept. 8; State institutions latest returns, OKLAHOMA—National banks Sept. 8; State institutions latest returns. 
Fargo— Per ,share. Guthri 
Dakota Sav Bank__| 100,000 37,540) 804,778)-...|-...--|-.... et ne 2.419.909 
Fargo National Bk-| 50,000] 16,659] 566,286] 100)....-_|__._- First National Bank ses.ae eters 1 1518 000 
bd rey by og MB BBR Set Bote BR pile eens Oklahoma State Bk} 50,000] 25.772) 1,234/100 
Northern Nat B 100,000 28,730 1,780,432 a Security State Bank; 95,000 $,741) 616,998 
Scand-Amer Bank. 50,000 10, 1 P99 wenn man nnn|-nn-~ +} ,372| 2,183,779 
Security Nat Bank-" __100,000!__ 21,000" _340,366)----|------"----- Clee Nasional ee 10 900 115°767| 9648°775 
OHIO—National banks Sept. 8; State institutions latest returns — ee © Bof McA! 100,000) 144,109) 01,750,705 
Commmese 1 Nat Bk 250,000} 2127,509) 04,182,767 
Canton— Exchange Nat Bank! , v116,442) 02,584,707 
Central Sav Bank - - 175,000 56,192) 3,266,992} 100)..... i... .. First Nationa! Bank 500,000 334,036] 5,859,11 2 
City National Bank 240,000 365,196} 3,084,177 Ti itinoniiinnese Muskogee Nat Bk. , 067 ,940) 03 ,225,71 
Dime Savings Bank! 500,000 209,009; 4,507,472 Pisonndibneds Oklahoma City- 6.967 
First National Bank, 600,000) 1943,944 011201934) 100)..-.../_..... American Nat Bank 500,000 606,738 18.776 O87 
First National Bank) — 600,000 688,999 14,428,716 
Cincinnati— First State Bank - 100,000 : ,390, 
Atlas Nat Bank...| 400,000) 968,746) 5,886,720 Guaranty Bank... ,000 37,537 1.623.506 
Brighton Bk&TrCo| 215,000) 423,927) 7,666,990 Libert at Bank. 500,000} 111,729) 3,6 eons 
inn Bk & Tr Co-_- 125,000 115,270| 2,455,763 kia &tk ¥ NB 250,000] 315,302 3,187 .200 
City Hall Bank.---| 100,000) 314,242) 2,487,134 Southwest Nat Bk_| 250,000 65,146] 3, 9.775 
umbia B&SCo| 100,000 53,290; 2,036,359 esmens Nat Bk! 250,000 72,942] 2,845.1 
Cosmop Bk & Tr Co ,000; 196,291) 5,403,563 Tulsa— Ht a 
Court House SavBk 100,000 48,114) . 970,709 Central Nat Bank .| 500,000 0421,7 ° 911855.706 
East End Bank_..-| 50,000} (31,082) 459,325 Exchange Nat Bank| 1,250,000] 1651,544|» 4,711 
Fifth-Third Nat Bk' 3.000,000) 2,399,020,39,961,013 First Nat Bank __.| 500,000' 248,694! 9,747, 
First National Bank 6.000,000) 4,228,404'40,203,419 Lesa 
oe eon a60 SoS eee nee or af OREGON—Nationais banks Sept. 8; State institutions 
a - y ’ »* ’ — 
Home Sav Bank Co) 50,000 23,974) 932,783 Portiand— 8.8911 1.442.940 
North Side Bank-- 75,000} 101,929) 1,331,442 G W Bates és ©o-. estes + 180867 4°456 703 
Pearl Market Bank! 400,000 are eed 3,866,273 coe e o “| J00'000 83'087| 2°437.502 
Prov 8 Bk & Tr Co, 1,400, 1,220, 799 15, ‘208, 966 First ang gk ao "100000 ’ 17/287 485 448 
Becond Nat Bank... 1,000,000 "552, 444; 6, 364,794 naa Dn C& mpen 200,000 168,429] 5,613,495 
Stk Yds Bk & TrCo, 100,000 Hye 3,308 os Ladd & Tilton Bk.| 1,000,000] 2,082,764 22,945,235 
r 3k) 46,132] 1,207, 
Union 8 B & Tr Co-| 1,000,0C0} 3,062,986, 19,737,706 Live Stock State Bk : 1 O00 402'717|23°811 105 
Unity Bkg & Sv Co} * 75,000] | 81,002) 2,772,715 N'western Nat Bk-| 1,000.00 “e2'o1 11 1818 399 
W k & TrCo| 1.000,000| _ 758,197|12,123,065 Peninsula Na 200,000] 52,911) 1,818,339 
Central Trust Co_.' 1.000,000] 1,363,767| 6,002,315 State | sank — Fil 1,290'000| 1,857°3321 0:529'935 
| , Security Sav & Tr.' 250,000! 366,907 32.749 267 
Last sale. 4 These f date Feb. 
1920, va hdae te 1920." "Dec. a1 1918 x Endorsed #ock incites tot Fr. & Sav. Bk lan a 1920 c Inciudes Oneide C0. Tr. Co, a cit 
° : 
fin. Com. ctfs, gNov. 171919. t¢ Includes trust deposits. t Includes UnionS B & Tr. » April17 1920. tMay 4 
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PENNSYLVANIA—Nai. bks.(ezc. Phila.) Sept. 8; State inst. latest ret’ne. 


| PENNSYLVANIA—(Concluded) 





Capital. 


Surplus 
& Profite. 


Gross 
Deposits. 





Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk. 
Ridge Avenue Bank 
Second Nat Bank - - 
Allentown Trust Co 
Citizens Trust Co-.- 
Lehigh Vall Tr Co- 
Penn Counties Tr-- 


Altoona— 
First National Bank 
Second Nat Bank... 
Union Bank 
Altoona Trust Co... 
Central Trust Co-.- 
Mountain C’y T Co 


Erle— 
Bank of Erie 
First National Bank 
Marine Nat Bank-- 
People’s Bank 
Second Nat Bank-. 
Cent Tr & Title Co- 


Secur Sav & Tr Co. 


Harrisburg— 
East End Trust Co. 
First National Bank 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co--. 
Commercial Tr Co- 
Commonwealth Tr. 
Dauphin Dep Tr Co 
a rage Ce... 
Securit rust Co. 
Union Trust Co--- 


Lancaster— 
Conestoga Nat Bk- 
First National Bank 
Fulton Nat Bank-. 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank. 

cult’] Trust Co 
Farmers’ Trust Co. 
Guaranty Trust Co 
Lancaster Tru:t Co 
Northern Tr & 8 Co 
People’s Trust Co-- 
Union Trust Co... 


Philadel phia— 


American Bk & Tr- 
Nat Bank of Comm 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk. 
Central Nat Bank. 
Citizen’s Bank __-_-. 
Corn Exch Nat Bk. 
weovers & Mer Nat 


an 
Eighth Nat Bank-- 
First National Bank 
Fourth St Nat Bank 
Franklin Nat B 

Girard Nat Bank-.- 
Kensington Nat Bk 
anayunk Nat Bk 
arket St Nat Bk. 
fiddle City Bank~ 
Nat Bk of Germ’t’n 
Nat Security Bank_' 
Ninth Nat Bank_-- 
Northern Nat Bank 
Northwestern N Bk 


Penn National Bk. 
Philadelphia NatBk 
uaker City Nat B 




















nd Nat Bank-.| 


Sixth Nat Bank-~-.- 
Southwark Nat Bk- 
S’western Nat Bank 
Tenth Nat Bank~-- 
Textile Nat Bank~.- 
Third Nat Bank--.- 
Tradesmens Nat Bk 
Union Nat Bank~.-.. 
West Phila Bank... 
Aldine Trust Co-.- 
Belmont Trust Co. 
Cent Tr & Sav Co... 
Chelten Trust Co... 
Colonial Trust Co- 
Columbia Av Tr Co 
Commercial Tr Co- 
Com’ith T Ins & Tr 
Cont-Eq T & T Co- 
Empire Tit & Tr Co 


Fidelity Trust Co-.- 
Finance Co, Ist pref 

2d preferred. --. 
Frankford Trust Co 
Franklin Trust Co. 


Germantown Tr Co 
Gir’'d Av T & T Co. 


1,000 ,00¢ 
400 ,001 
50 ,00¢ 
300 ,001 
150,00 
125 ,0O01 
125 ,0Of 
800 ,00« 


150,00° 


100,000 
800,000 


150,000 


Deposits of 





SS5555 
322222 


i ROD 
ed 


rr" 
o 
fos) 
ro" 
«J 
or 


SeSe2ae38 


== 





Se3888 





g 
980,127 
e999 ,794 
50,574 
756,279 
203,992 
248,447 
742,713 
167,370 


445,471 
333,834 

84,304 
392,501 
250 233 
147,000 


62,120 
942,907 
490,177 
207 ,904 
964,904 

25,000 
539,114 
455,104 


97 ,069 
€551,000 
528 ,991 
e€313,117 
403,797 
78,730 
733,000 
400 ,937 
624,592 
62,900 
144,714 


569,765 
224,732 
€226,023 
534,377 
128,979 
247,474 


544,397 
175,117 


National 


170,174 
255 ,982 
2,376,177 
89,732 
650,277 
4,396,619 


4,761,975 


72,884 
1,294,469 
2,606,094 
7,908 ,667 
5,281,223 
7,183,070 

614,933 
676 972 
2,077,742 
114,907 
734,984 
1,541,499 


$ 

6,049,494 
e4,880,941 
859 ,043 
5,264,166 
2,243,293 
3,080,992 
2,003,720 


6,998,792 
4,851,945 
3,925,902 
8,563,333 
1,206.777 
6,703,946 
5,650,479 


1,107,737 
€2,000 ,000 
2,397 ,937 
€1,165.335 








2 ,026.390 

769,077 
3,668,900 
3,826,204 
3,553,797 
1,371,700 
2,206,941 


2,875,789 
82,517 
2,648,742 
1,694,074 
741,939 
1,521,410 
2,200,000 
4,294,719 
800.907 
7,259,005 
1,840,000 
2,786,674 
2,355,752 


banks da 


e2,899,238 
83,407 ,469 
24,297,000 
81,476,163 

5,978,000 
23,310,000 
e607 ,223 
49 ,657,000 


81,389,840 

6,917,000 
39,041,000 
58,140,000 


15,638,000 
e2,717 ,686 
86,136,993 

8,176,000 





1,337,912 
393,962 
888 372 

94,774 
2,705,507 
11,149,090 
601,169 
894,355 
452,976 
442,742 


161,917 
17,731,577 


{2,496,000 
538,070 
697,370 

1,163,394 
156,177 


9,968,000 
5,8t9,000 
5,896,000 
e1,714,123 
12,621,000 
99 524,000 
4,423,000 
87,483,131 
3,554,000 
8,754,000 
1,650,000 
3,145,000 
3,383,000 
8,614,000 
14,999,000 
14,582,000 
e1,507 ,992 
2,035,691 
1,301,070 
10,660,274 


4,375,099 





24,437,702 
8,205,929 
11,501,437 
01,917 
2,964,519 
3,448,870 
38,607,174 


1,881,602 
5,816,728 
10,129,679 
9,256,335 
2,348 ,566 





Par. 


100 
100 
50 
100 
30 
25 
50 





25 
00 
100 
100 
100 
50 


100 
50 





Bid. 


Per 
2198 








Ask. 


share. 
200 
375 
125 
475 
B5 
100 
375 
87 





Capital. 


Surplus 
& Profits 


Grose 
Deposste. 





Phila.—(Con.) 


Girard Trust Co__. 
Guar Tr & 8S D Co. 
Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’! Tr, T & Sav 
Integrity Trust Co. 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co- 
Market St T&T Co 
Manayunk Tr Co-_. 
Merch Un Trust Co 
Mutual Trust Co-. 
Northern Cent Tr. 
Northern Trust Co. 
No Phila Trust Co. 
Nor Western Tr Co 
Parkway Trust Co- 
Pelham Trust Co-. 
Penn Bank & Trust 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co-. 
Philadelphia Tr Co. 
Phoenix Trust Co_. 
Provident Life & Tr 
Real Est Tr Co,com 
do do ref 
Real Est T I & Tr... 
Republic Trust Co. 
Rittenhouse Tr Co. 
Roxborough Tr Co. 
Tacony Trust Co-.- 
Tioga Trust Co._-- 
United Sec LI & T. 
Wayne Junc Tr Co. 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank-_. 
Arsenal Bank 
Bank of Pittsb, NA 
Bk of Secured Savs- 
Citizens Sav Bank- 
City Deposit Bank. 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank~.-_. 
Duquesne Nat Bk. 
Exchange Nat Bk... 
Farmers Dep Nat-.- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank-.--- 
Homew’d Peop Bk. 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank. 
Liberty Sav Bank-~- 
Manufac’rs Bank... 
Marine Nat Bank-.- 
fellon Nat Bank-- 
Metropolitan N Bk 
fonongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank-.- 
Pennsylvania N Bk 
Penn Savings Bank 
People’s Nat Bank. 
People’s Sav&Tr Co 
Second Nat Bk__-- 
Third Nat Bank_-_. 
Union Nat Bank--. 
Union Savings Bk. 
Western Nat Bank~ 
Western S & D Bk. 
Allegheny Trust Co 
Colonial Trust Co. 
Com ’'wealth Tr Co. 
Continental Tr Co- 
Dollar Sav & Tr Co 
Farmers © 1 
Fidel Title & Tr Co 
Franklin Sav & Tr- 
Hazlew’d 8 & T Co 
Hill Top 8 & T Co. 
Manchester Savi 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co-_- 
Pittsburgh Tr Co-_- 
Potter Title& Tr Co 
Provident Trust Co 
Real Est S & Tr Co 
Real Estate Tr Co- 
South Hills Tr Co-_- 
South Side Tr Co-_- 
Terminal Trust Co. 
Union Trust Co_-_- 
Washington Tr Co. 
West EndSB&Tr 
William Penn Tr Co 
Workingman’s Sav 
Bank & Trust Co 








— | 

















| 


2,015,900 
1,404,460 
,00U 

500 ,000 
150,000 
150,000 
125,000 
1,000,000 
000 


2,000/000 
500,000 


- * 
7 ~~ = + 


egeaceeueeesees 
S333S3 $S3S83SSS3S3s3sES83s 


_ 
«Jj 
= 


SRESESESSESSESERS SP 


ne 
” 


$3323888335 


8 
S 


$ 
9,387,409 
619,881 
119,291 
272,764 
113,337 
1,389,376 


92,697 


3,142,483 
216,470 








06 
2,002,499 
681,777 


7| 2,069,796 


146,410,741 


$ 

42.981.866 
9,570,224 
2,593,164 
2,870,151 
960,371 
7,784,161 
8,063,072 
9,319,835 
16,541,627 
2,798,692 
7,150,742 
2,412,373 


2,894,790 
900 


9,340,629 
6,097 ,230 
8,158,913 

$66,501 
1,328,299 
1,468,148 


33 538,397 
768,288 
2,608 ,601 
19,446,994 
1,013,200 
12,210,957 


3,255,417 
2,585,628 
1,252,497 


7.795,502\| 
5,900,770) 





2,092,161 
1,466,464 
1,870,440 
1,580,667 
8,979,817 
6,346,872 


1,771,470 


1,243,745 
52 453,322 

1,892,210 

8,458,476 
10,977,014 
12,999,139 
16,632,619 
37 ,539 ,989 
8,493,978 
7,299,937 


7,877,691 
1,853,126 
1,711 129 
36,744,742 
4,776,141 
876,732 
2,127,973 
2,918,790 
8,047,292 
e2,338,297 
2,063,072 
1,273,072 
2,627 ,646 
103570 878 
1,833,223 
11,829,813 
€5,887,049 
1,406,004 
€1,395,694 
1,445,747 
25,836,949 
11,419,763 
5,899,244 
3,569,999 
30,298,735 
20,198,769 





606,524 
2,609,872 
1,4£4,071 

251,297 
1,245,700 

60,203 
4,486,892} 

120.9 

166,600 

108,937 


125,797 
37 ,933 


270,729 
40,509 
36,737,144 
407 ,499 


4 

3} 14,225,727 
7| 3,150,676 
1,035,078 
3,057 ,612 
4,449,937 
Hy 19,495 





398,232 
45,272 


1,267,917 


9,015,195 
3,040,474 
4,349 ,452 
21,508,929 
9,295,569 
1,427,478 
7,759 ,872| 
1,991,011 
14,115,799 
2,314,203 
1 950,000 
2,168,401 


2,531,713 
917,925 


933,146 
9,094,464 

















*Sale price. «Capital paid in: authorized amount is iarger. 


iLast sale, eJune 201920. «Sept. 8 1920, ¢ Feb. 28 1920. be increased 


. é@June 281919. +s Dec, 31 1919. 
n Nov. 1 1918. 


yw to 3 Ex-dividend. 


iNew stock. 











Oor., 1920;] 
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PENNSYLVANIA—(Concluded) 




























































































TENNESSEE—Nat. banks Sept. 8; State institutions latest returne. 










































































| . Surplus Gross Surplus Gross 
Captial. |\@ Profits.| Deposits. |Par.| Bid. | Ask. Capital. | Profite.| Deposits. ‘Par. Bid. | Aah. 
Reading— 3 % Per jshare. Chattanooga— « $ 8 | Per share 
Farmers’ Nat Bank 400,020 987,247! 5,558,340] 30] 105 {110 Amer Tr & Bkg Co. 500,000 309, 279, 2,411, 126) IGG wcccbaleann 
First National Bank 250 ,000 298,993] 2,693,369] 100} 165 {170 Chattanooga S Bk. 750,000 387, 974 5,409,170 100!.....-/...--- 
Keystone Nat Bank} 100,000} 301,970] 1,284,935} 100] 290 {300 First National Bank} 1,000,000] 1,032,554 14,888,749 100/_..._- 
National Union Bk 200,000 933,976] 2,135,717] 28] 131 1__--. First Tr & Sav Bk. 500,000 50,000 Began ‘bus iness June 1| 1920. 
Neversink Bank.-_-. 100,000 91,270 530,729| 5801 75 80 Hamilton Nat Bank 1,500,000 803,667 11,364 977 SO csndac ame 
Penn Nat Bank.--| 100,000] 341,917] 3,655,106} 100] 335 [350 Hamilton Tr&SB-} 250,000} 180,320 3,239,795, 100!......'.-... 
Reading Nat Bank- 590,000} 1,135,599} 5,830,129] 100] 310 j_---- Kn oxville— | ver share. 
Schuylkill Vall Bk_| 100,000) 265,677] . 975,722] 50] 140 |150 American Nat Bank} 150,000 41 927] 734,032| 100)......)..00s 
Second Nat Bank..| 300,000} 842,897] 1,687,660] 100} 300 |305 City National Bank} 00,000] 286,517} 6,730,074| 100|-.-.__|_-._. 
Berks Co Trust Co—- 250,000 210,007] 3,220,590} 10] 17 18 East Tenn Nat Bk. 400,000 642,299, 5,711,942; 100/..... j..... 
Colonial Trust Co.| 250,000} 154,917] 1,191,700} 10] 14 | 15 Holston Nat Bank-| 500,000] 157,219, 2,920,723) 100|..----|.-... 
Pennsylvania TrCo} 250,000} 1,278,470] 8,245,213] 100] 600 [625 Knox Co Bank & Tr} 100,000 5,912} 332,482) 100]/-...../..... 
Reading Trust Co.| 500,000 1,211} 1,679,037) 100) 235 {240 Mech Bk & Tr Co. 300,000 94,041] 1,628,109, 100)....../..... 
Third Nat Bank. -- 300,000 215,947] 1,422,477) 100)... ./.-... 
Scranton— Per |share. | Union Nat Bank... 200, ,000 142,423} 3,890,414 100)....../..... 
Amer Bk of Comm. 300,000 60,000 684,767} 80) 40 50 
County Sav Bank..| 400,000} 405,779] 4,805,889] 100} 200 |205 [| Memphis— Per ‘share 
Electric City Bank- 80,000 57,247 859,230) 80| 77 87 Bank of Com&T Co} 1,500,000] 2,123,014 20,230,177; 100) 315 (320 
First National Bank| 1,500, 1,855 ,072|24,924,063] 100] 355 1365 Cent State Nat Bk.| 600, 435,771| 5,657,144, 100) 195 |200 
Green Ridge Bank. 50,000 25,867 323,734] 50] 67 72 First National Bank] 600,000) 778,390, 5,524,225) 100) 290 (295 
Keystone Bank---.- 50,000 66,147 904,901} 80} 102 /|106 Amer 8S B & Trust. 50,000 72,647) 2,152,312} 100) 450 [475 
North Scranton Bk 60 ,00C 117,766] 1,432,199) 50] 186 {192 Guaranty Bk & Tr. 500,000 70,891} 5,508,764, 100; 200 {210 
Providence Bank-. 75,000 66,392] 898,147] SO] 92 97 Liberty 8S Bk & Tr. 152,000, 106,797) 2,305,913) 100) 240 (250 
Peoples 8 & DimeBk 700 ,000 603 ,571)11,263,142} 100} 300 {310 Man Sav Bk & Tr... 100,000 153,409 3,882,795) 25) 125 {140 
South Side Bank__. 60,000 118,217] 1,715,722) 801 162 |172 National City Bank 300,000} 8s117,010 84, ‘082, 795} 100} 185 {190 
Third Nat Bank__. 400,000] 1,296,919] 7,938,746] 100] 430 [440 No Memphis 8 Bk. 150,000 117,170 5,312,730 100} 260 {|275 
Traders’ Nat Bank.| 800,000} 702,049) 5,811,174) 100] 257 |262 People’s Bk & Trust} 183,000 21,717; 1,366,393) 100) 125 [1320 
Union Nat Bank___} 600,000} #s208,297| 82,678,997] 100} 118 [122 Security Bk:& TrCo| 300,000 11,959, 1,020,094; 100) 85 | 90 
West Side Bank_-- 60,000 165,457} 1,910,928} 80) 206 {211 State Savings Bank 50,000 66,197] 1,110,292; 100) 350 /|4v00 
Anthracite Tr Co-_- 250,000 149,477, 2,116,042 50 84 88 Union & Planters’ 
Lincoln Trust Co-_- 200,000 87,397] 1,280,923] 100] 126 {130 Bank & Trust Co} 1,800,090) 680,542 28,344,102, 100) 200 {210 
Comm Tr & Sav Bk 93,000 139,934 6,421,766; 100) 250 (255 
Wilkes-Barre— } Per |share 
Dime Deposit Bank 200 ,000 169,770} 1,596,005) 50} 87 92 Nashville— Per |share 
First National Bank 875,000} #8574,767| 84,735,727] 100] 250 {260 American Nat Bank! 1,000,000} 644,537 13,683,291) 100) 220 230 
Luzerne Co Nat Bk 400 ,000 259,009] 3,232,739] 100] 139 (|142 Bank of Nashville. 00,000 Began ‘bus iness May |17 1920. | 
Miners’ Bk of W B.- 750,000} 2,485,029) 9,000,195} 580] 180 {185 Broadway Nat Bk. 200 ,OUO 233, 597 3,053,922) 100) 210 i225 
Second Nat Bank~- 600,000] 1,369,998] 7,660,364] 100] 343 {1353 Central Bk & Tr Co 00,000; 39,794 1,108,193) 100) 155 {165 
Slavonic De Bk. 100,000 105,794] 1,975,378] 100) 212 |225 Cumberl’d Val N B 500,000 246,027, 4,693,337] 100; 210 220 
South Side Bk __-- 100,000 67,362] 1,211,333] 50}; 80 83 Farm & Merch Bk. 100,000 35,947, 1,057,792 De saseeu ee 
W B Dep & Sav Bk 150,000 529,277] 4,283,922} 60); 212 {220 First S Bk & Tr Co- 220,000 250,374 3,968,950 100 » eed ke ce 
Wyoming Nat Bank 150,000} 8775,647 63,461,726 50} 300 {305 Fourth & First N B/} 1,100,000) 1,113,309 17,004,388) 1009255 (260 
Wyoming Val Tr Co ,000| 856,822} 4,732,948) 60) 168 {173 Tennessee Hermit- 
e Nat Bank_-.-. 300 ,000 76,517| 1,618,401; 100) 100 /|110 
Williamsport— Per \share. | Nashville Trust Co 350,000} 385,745 3,106,271] 100) 220 (|230 
First National Bank 800,000} #500,271) 83,005,073} 100)/_._.__]..-_ State Bank & Tr Co 100,000 33,312 2,799,987) 100' 150 ‘160 
omens Se - rhs ty oe 91536179 o8's71 O12 He NMED Se: TEXAS—Nattonal banks Sept. 8; State institutions latest returiss, 
Williamsport N Bk. 250,000} 3336,397) 31,000,296) 100/_-_.. _j|_--- -| Austin— er |share 
Northern CentralTr American Nat Bank 300,000} 880,599) 7,105,277} 100)......|..... 
i ciecndenenae 600,000; 231,917) 3,134,101) 100)--..__}__.-- Austin Nat Bank-.-| 300,000} 8759,079's5,742,413) 100/....-. sacue 
Susq Tr&SDepCo} 400,000) 415,729 2,118,323} tS Se State National Bk- 100,000} ¢81,917\¢1,585,704/ 100/....-- sande 
Y ork— Ver |share Beaumont— Per jshare, 
Central Nat Bank~ 200,000 873,080} 8933,675| 100} 112 {114 American Nat Bank 250,000} 8459,994's4,565,129) 1O0/....-.- casen 
City Bank... ~~ 250,000 234,767) 2,898,931) 50} 88 90 First National Bank 400,000} 327,986) 6,245,772} 100/.....-.}..... 
Drov & Mech N Bk 100,000] 2142,177|01,182,990) 100) 205 jj... Texas Bank & TrCo 250,000 171,077| 3,548,876] 100).....-[...<. 
First National Bank 500,000; #182,724/ 83,491,001] 100) 124 {___.. 
Western Nat Bank_| 225,000} s102,707/ 81,965,684] 100] 118 |125 © Dallas— Per |share. 
York Co Nat Bank. 200,000] 8578,620) 22,165,639] 20) 50 51% | Am Exch Nat Bank/ 1,500,000] 2,409,932/27,204,274| 100) 390 {400 
York Nat’l Bank.-| 600,000} 8371,760) 22,456,998) 25) 38%] 40 Central State Bank] 1,000,000} 551,011] 5,022,414} 100) 160 /|165 
Guardian Trust Co 000; 193,236) 1,580,106) 25] 35%4}]..-..- City National Bank] 1,500,000/s2,686,385/ 825,214,341) 100) 375 /|400 
Secur Title & Tr Co 250,000 84,914} 1,040,297] 50} 34 36 Dallas Nat Bank. 500, 102,274) 1,064,211} 100) 120 {125 
York Trust Co..-.| 300,000! 128,417] 1,970,020! 50) 61%I_.--- Guaranty Bk & Tr_| 1,000,000] 125,527) 3,220,392) 100) 112 {115 
si ao Comm 9 58008 | S08 720l05°780;390| 100] 130 [180 
; 1 urit Nat Bank. :000 ,000 ’ 9 ** . 
RHODE ISLAND—WNat. banks Sept. 8; State institutions latest returns Dallas Tr & Sav Bk] 1:000'000| 352,939 7,626,283] 100] 175 |190 
Newport— Per share. El Paso— 
Aquidneck Nat Bk- 200 ,000 164,170) 2,459,968) 60)...... ie saat Border Nat Bank... 200,000 32,004) 1,379,909) 100) 120 /125 
Nat Exchange Bank} 100,000 77,847 3,301) Dleccccalocces City National Bank} 500,000 59,997] 6,051,036) 100} 175 |200 
Newport Nat Bank} 120,000 65,000; 445,000; 60/......}-..... First Nat Bank....| 1,000,000] 273,994/13,222,414| 100) 210 (225 
Newport Trust Co.| 800,000} 227,309; 3,044,899) 100)-...../..... State Nat Bank... 00,000} 191,197) 3,648,513) 199) 500 
Amer Tr & Sav Bk- 000} 103,112) 2,381,305) 100} 115 [125 
Pawtucket— Per |share. | &] Paso Bk & Trust| 200,000 22,240] 2,274,601] 100) 200 /|250 
Slater Trust Co....} 500,000) 1,779,206/18,239,949) 100)....../..... Security Bk & Tr.-| 200,000 28,494] 1,845,509) 100) 120 [140 
Providence— Per \share Fort Worth— Per ‘share. 
Blackstone Can Nat; 500,000) 731,654/ 2,304,396) 23) 50 |...-. Continental Bk&Tr; 800,000; 302,000,12,258,000, 100; 150 |165 
Columbus Exch Bk} 100,000} 851,967) 1,582,700) 60)...--.|..... Farm & Mech N Bk} 500,000} 714,940/12,484,105) 100} 285 
High Street Bank_. 120,000 160,292] 1,416,229) 60; 99 {..... First National Bank] 1,000,000| 8628,579 85,935,370 101} 250 i..... 
Mechanics’ Nat Bk} 500,000} 330,112) 5,414,601); 650) 5734/...-.. Ft Worth State Bk. 100,000 52,100] 1,100,000] 100] 135 {150 
Marchants’ Nat Bk] 1,000,000} 1,471,327] 9,067,176) 50) 90 j..... Ft Worth Nat Bank] 600,000) 1,535,365|14,264,091] 100] 375 |400 
Nat Bank of Comm} 850,000) 1,157,797] 6,605,459) 50) 70 j..... Nat Bank of Comm! 1,000,000} #s620,479)s4,108, 630] 100] 19@ |210 
Nat Exchange Bank P 1,263 ,423)13,288,300) 100) 255 j... - Stockyards Nat Bk ,O00U 8249 ,497 8393,534 10L| 250 300 
Phenix Nat Bank.-| 450,000) 923,849) 82,090,646) 60) 107 |..... Texas State Bank..| 300,000] 223,441) 5,231,709] 10(| 325 |350 
Providence Nat Bk} 600,000] 1,181,144) 2,524,937) 100) 230 j|..._- Galveston— Per \share. 
Westminster Bank-| 300,000)  157,477| 3,372,175) 50) 56 €ity National Bank| 200,000] #270,004!s4,273,732) 100] 160 |185 
Rhode I Hos Tr Gol 8:000'000] 47220;171|96,504.919|10001-----. 3200 | First National Bank] 200,000) #260,797)22, 154.) tool aon 
e I Hos Tr Co| 3,000, 220, ,504,919) 1000) .._.-. 650,694] 6,000,00 posite 
Union Trust Co...| 1'000'000| | '620'197|14,192,000| 100| 115.125 | 2°%#8Bank&TrCo) 400,000 
Houston— olminal \priees 
Woonsocket— Per |share 000,000] 823,064|21,578,234) 100} 250 |..-.- 
Citizens’ Nat Bank| 100,000} 41,429] 761,873] 100|-...__|____- Baoan at oatate Bk] -'100/000| 54,497 3,914] 100} 75 195 
National Globe Bk- ,000 56,897 722,848} il nquinisiniMebadsine Houston Nat Ex Bk| 800,000} 875,164/11,205,103] 100) 350 |400 
Producers’ Nat Bk- 000 265,974! 2,276,894' 20'..___- Lumber’ns Nat Bk.| 600,000} 567,000) 7,914,670} 100) 220 {240 
Se Nat Bank of Comm 000} 320,824) 4,541,979) 100) 240 /|250 
SOUTH CAROLINA—Nat. banks Sept. 8; State institutions latest returns. | Peoples State Bank| 150,000 16,690) 1,153,117} 100] 125 |135 
Charleston— Fer jenare | Union Nat Bank-—- 1,000,000] 999,547/15,043,433] 100| 220 |235 
Atlantic Nat Bank. 200 ,000 84,424] 2,016,688) 100/......]/...-_. u iexas Commer- 
Atlantic Sav Bank_| 200,000} 297,924] 4,051,707] 100; 290 {300 cial Nat Bank..-} 1,000,000) 1,347,649 18,596,032 100 300 ais 
Bk of Charl’n,NBA/ 1,000,000 914,907 6,074,144 100! 230 (250 State Bk & Tr Co-.. 200 ,000 10, ao ; 310522 4 = 50 
Carolina Sav Bank_| 200,000) 252,697| 2,758,035| 100] 225 |250 | Guardian Tr Co..-{ 300,000) 168,597)cl,219, 150 |--.-- 
Charl Sav Instit’n.| 100,000 96,294} 1,055,794) 100} 385 /|400 San Antonio— 1941 8.268.747] 100 Por jshar.. 
Citizens Bank----- 75,000 88,276] 1,580,322) 100) 135 |140 Alamo Nat Bank..| 500,000 te O11 7aal Wo ten 
Commercial Nat Bk} 200,000} 102,532] 1,656,224) 100) 150 |175 City National Bank} 100,000) 112, ‘a| 4'o72 0a3 : co-e--|-0--- 
Dime Bk & Tr --..| 200,000 83,744] 1,815,103] 100] 160 |175 Frost Nat’l Bank..| 500,000 eet 711 878 oan -2----|----- 
Enterprise Bank ___ 50, 28,672) 1,812,794) 100) 115 [125 Groos Nat Bank..-| 250,000 aoa 3’n45' 7171 100l re 
Exch & TrCo_| 100,000} 114,900) 1,188,271) 100) 215 /225 Lockwood Nat Bk-}| 200,000 aces 4’n58'194) anol tn 
First National Bank} 200,000) 553,914) 2,182,797] 100) 360 |365 Nat Bk of Comm’ce} 600,000)  268,5 7| 5°390'416 100} .....--|-0--- 
Miners & Merch Bk 50,000 28,105} 566,264] 100) 120 [125 San Antonio NatBk] 500,000 thy al a’ ani pod 100} ....--|----- 
People’s Nat Bank. ,000| 452,729] 4,275,994) 100} 200 {210 State Nat Bank...}| 600,000) 193, aal 7°304°744 100] ..----|-«--- 
Security Sav Bank_ 50,000 34,471] 2,439,775| 100] 225 |250 Central Trust Co.-.| 1,000,000 gis 1767230 100} ....--|-.--- 
So Car L’n& TrCo} 100,000) 67,797] 1,546,175) 100) 150 |155 Commerce State Bk} 150,000 67, ’ 100} .220--|--- 
Spartanburg— Com’w’ lth B&T Co 300 ,000 74,679 1,837, 717 100 eee eed 
American Nat Bank} 100,000} 872,929] 8756,996 100 200 eae Guaranty | State Bk.| 150,000} 66,877) 1,901,455)_._. wooge-|- goo 
of Commerce} 100,000) - 31/371 701,322! 1 l — a , 
Bk of Spartanburg_| 179,000] 111,694] 885,000] 100/-.-.-- 155 | Central National..| 600,000) , 216,779) 2,701,753) 100] 195 (205 
Central Nat Bank. ,000| #250,370) s2,148,207| 100) 160 (170 Citizens’ Nat Bank 250 ,000 187,576) 1,551,434) 100) 190 ~-=-= 
Dollar Sav Bank_-- 50,000 16,719} 539,700} 100) 150 |-_.-.. First National Bank} 600,000} 241,997) 4,427,410) 100) 215 |223 
First National Bank} 500,000) #168,972' s2,437,476| 100) 160 (165 First State B&TCo| 200,000 63,740) 1,222,635) 100] 175 |190 
Mer & Farm Bank_.| 100,000} 115,000) 1,100,000} 100} 260 j|-..-.. idberty et He ys! "42007 ae OT ea _ 4 
| 2, ‘091 a Bie atio y | ’ | ’ 
Southern Trust Co-| 60,000] 31,101) 36 7 Provident Nat Bk.| 300,000! 251,532] 1,769,986] 100 ase 260 
® Bale price. «a Capital and surplus to beincreased. & Capital to be increased in. g Ba Civico. i Last 
sale. d Apr. 19 1920. oO 17 fo20. i 311919. »s June 30 1920. g Including First Firat 8. Bank & Tr. Co. stock. ¢ Mays ten 4 1920: r April 
191919. ¢ Includes Trust Funds. » Feb. 28 1920. 


BANKS AND TRUST COMPANIES 


UTAH—National banks Sept 8; State institutions latest returns. 


[Vou. il. 


WEST VIRGINIA—Nat. banks Sept. 8; State institutions latest returns. 





Surplus 
& Profits.| Deposite. 


Gross 





Surplus Gross 
Capital. |@ Profits.| Deposite. |Par.| Bia. 





MecCornick & CoBk 
Nat Bk of Republic} 
National City Bank 
National Copper Bk 








Utah State Ot Bk. 
ae Oy vy & Tr Co. 

alker Bros, B’kers 
Zions 8 Bk & Tr Co 





132, ATL 2,431,797 


169, 527 3,718,322! 
712,607 4,126,307 
499,992 4,696 
342,901 12,107, 796 
419,297 5,193,949) 
66,627. 3,193,744 
78,072 3,864,507 
599,124 5,827,361 
53,758 1,587,740 
266,942 10,668,937| 
287,114 9,023, saa 


i 








$ 3 s 
W heeling— 

Bank of Ohio Valley 175,000 60,617] 1,765,745 
Centre Wheel’ Sav 100,000 65,927! 1,383,478 
Citizens’-Peop 
Trust Co 300, 136,017| 2,282,433 
Half-Dollar Sav Bk 100,000 140,730) 1,575,702 
Nat Bank of W Va. 500 8373,170 24,546,724 
Nat Exchange Bank 589,210, 5,268,794 
uarter Savs Bank_ 107,166 884,202 
uth Side Bank. _ — 25 125,000; 1,400,000 
Dollar Sav & Tr Co 1,305,777| 9,763,452 
Security Trust Co.| 300 277 .467| 2,214,776 

100 Wheeling Bank & 
100 Trust Co 400,000} 4,500,000 


100 
100 



































; State institutions latest returns. 


WISCONSIN—National banks Sept. 8; State institutions latest returns. 








People’s Nat Bank. 
Quarry 8 Bk&T Co. 
Burlington— 
Howard ied Bank. 





65,314) 2,024,143 
40,792} 2,076,132 
850,914! 81,473,795 
22,074) 1,422,734 


389,347) 1,966,947 
201,380! 577,367 
270,000) 3,805,687 


113,739] 2,586,730 
t37,297| t1,537,830 
8135,900. 31,444,951 
13 40m 4,248,212 


77,124 395,612 








151,297) 2,267,773) 1 


101,194 396,280 
83,744 1,236,909 
196,000 2,337,718 


La Crosse— | 
Batavian Nat Bank 259,019 3,564,079 
Exchange State Bk . 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of LaCr’se 


Milwaukee— 
B er State Bank~ 
F Wisconsin NB 


Sevens 


S585 


76, ,820, 2, 192, 083 


oul 3,202,572 
3,022,732 84,854,943 


Amer Exch Bank... 
Marine Nat Bank... 
Marshall & Ilsley Bk 
Mer & Farm State. 
Mer & Manufac Bk 
Milw Comm’! Bank 


ian 
> «= 


333,994 
988 ,882 
1,424,766 
3,179, 


8,332,968 
9,189,406; 
21,908 914) 
1,852,469) 


162,371| 2,739,986 





00 
100) 





3,276, 884,201 100 


Nat Bk of Comm’ce 


300,992 6,685, 585 100 
Nat Excha 
Second 


685,279: 7,928,669 100 
1,311,947 34 290,576, 1 
"390, 723; 3,500,729) 1 

23,036 2,566,331! 100) 


— _ 
>. 


1 
1 
1 











First Wisc Trust Co 674,497, 2,509, 465 100 eece-e 





Sasssssssessss 
‘SSEEEESEEEESS3 : 








Saves Bk of Norfolk 

Nat Bank 

Nat Bank. 
rsburg— 

Savé& Tr 








2,988,116 
2,633,776 
989,081 


6,555,811 





9 
I 939, 410 
$62,991 
2,582,940 
927, 
3,055,497 





W YOMING—National banks June 30. 





Cheyenne— 
Citizens Nat Bank 100,000} #9105,869 »2,399,021) 1 
First National Bank 00, 240,479; 7,681,795) 100)_...-. 
Stock Growers N B|_i100, 310,499) 5,001,191)....]....-. 
Wyom Tr & Sav B 60, 42,909; 750,201) 1 




















CANADA. 


Returns are ali of date July 31 1920. 


NOVA SCOTIA. 





Depostts. me Bia. ra 
Prices are |per cent, inot per shiare. 


Capital Reserve 
| Paid in. Pund. 








Halifax— 
Bk of Nova Scotia-jg9,700, 18,000,000) 1762238852 see) 





ONTARIO. 





Hamilton— , | | 
Bank of Hamilton. 4,736,910 4,568,407,59,857,497| 








Toronto— 








11 015, 266 
320,390 
66,337 1,286,340 


416,704|14,723,997 





43,757' 1,595,075 





Bank of Toronto. -~./g5,000, 6,000, a 017,129 
Can Bank of Comm) 15,000,000 ie aoe eee 331222245 
Dominion Bank. .. 7,000,000 98,645,470, 
Home Bk of Canada "500, 000 16,332,796 10: 
Imperial Bk of Canjg7,000, 7,500,000'86,925,689) 
Standard Bank-..-. ,500,000 4,500,000 65,833,908 
Sterling Bk of Can.; 1,229,571 450,000'16,585,989, 100 











QUEBEC. 





Montreal— | Per 
Bank of Montreal- ./|22,000,000)| 22,000,000! 423551854) 100 *189% 
ega} 94,000,000 ‘900,000 49,647,461 
39,667.940 4 144437568 

as 4,000,000! 5, 
Pro “3'810.724 : 
Royal Bk of Canada/18 ,969,120,17, 


Quebec— 
Banque Nationale_| 2,000,000 ,0069'49,497,219' 100 
Union Bank of Can/g7,999,970 ,000) 105816870 vane Kine! 


100) ....- 
$4,560) 462471594 

















SASKATCHEWAN. 





Weyburn— | 
Weyburn Secur Bk-| «78,001 228,000 2,250,362] 100] abs MEET Suit 








“ssa <+oa <a<— — «= 





@Aug. 31 1918. 


@ This is capital paid in; authorized amoun 


: we ae Ex-dividend. sJune 30 1920 
¢-May 11917. tDec. 311919. «May 41920. 2» Dec. $ is - 8 - , #June 
stock. @ March 5 1917. ¢May 10 1918. h& New stake. tro on Includes one- one-third of @ share > in Dexier-Horton Trust & Savings Bank 





Bank Shares 
Unlisted Stocks and Bonds 


investment Securities 


LA SALLE AND MONROE STREETS 


— 








>a ENGINEERING? 
DA Ss MANAGEMENT- 
b " CONSTRUCTIO 
«INCORPORATED 
6il CHESTNUT ST. PHILADELPHIA. 














J. G. WHITE & COMPAN 


INCORPORATED 
37 WALL STREE NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 

















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Publio Utility 
Bonds which we recommend for investment. We shall be 
pleased to send desoriptive circulars to investors op 
request. 


HARRIS, FORBES & CO 


* Pine Street, Corner William 
NEW YORK 
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MORGAN, GRENFELL & CO., LONDON 


LP AN a Ne I 


i oe 


ot 


CORNER OF 5TH AND CHESTNUT STREETS 


~~ 


~ 


DREXEL & CO., PHILADELPHIA 


2) 
a7 
faa) 
Ly 
O 
ad 
isa 
Z. 
as 
O 
O 
— 
sa 
ea) 
OZ 
fa 
on 
nl 
| 
< 
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crs, avail 


I 
- of the world. 


Commerciat Credits. 


Vv 


— 


NEW YORK 
14 PLACE VENDOME 


Cable Transfers, 
e 








NO. 22 OLD BROAD STREET 


Excha 


Foreign 


Securities Bought and Sold on Commission. 
nge, 


- 


O 
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